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The Financial Situation. 

What has long seemed inevitable came to pass this 
week when the Bank of England raised its discount 
rate from 544% to 614%. Fearing adverse effects 
on British trade, the Bank has resisted putting up 
the rate to the utmost, but the present week gold 
withdrawals have been on such a scale, in part for 
French account and in part on American account, 
that the risk involved in further delay appeared too 
great, and accordingly the higher rate has now been 
put into effect. The Bank the past week has been 
losing gold on a huge scale. Day after day the with- 
drawals have been heavy and the weekly statement 
issued on Thursday for the week ending Wednesday, 
showed a further loss of gold of no less than 
£3,708,435, with the result that the Bank’s aggre- 
gate gold holdings are now down to £133,212,565, 
whereas the Cunliffe Committee some years ago sug- 
gested £150,000,000 as the minimum figure at which 
the gold holdings should be maintained. As against 
the present week’s holdings of coin and bullion of 
£133,215,565, the corresponding total on Sept. 26 
last year was £173,204,657, showing a diminution of 
£40,000,000, or, roughly, $200,000,000. And this 
affords an idea of the drain to which the Bank has 
been subjected in recent months. 

But what are the causes responsible for this large 
and persistent drain upon the gold reserves of the 
Bank? Why has the Bank found it impossible to 
prevent this steady outflow of the metal or even to 
check it, notwithstanding that prior to this week’s 
advance of 1% the Bank rate stood at 514% (an 
unquestionably high figure) ever since Feb. 7 last, 
a period of over seven and one-half months? There 
can be no doubt that the primary cause is found in 
the gigantic speculation that has continued so long 
in the New York stock market, with resulting ab- 
sorption of bank credit on an unprecedented scale 





and the great rise in money rates to which this has 
led. This great speculation, with attendant high 
money rates, has really been a twin cause acting 
to impair British gold reserves. The attractive 
money rates here have acted to draw capital and 
funds to the United States, not only from Great 
Britain, but from virtually all other parts of the 
world, the purpose, of course, being to take advan- 
tage of the profitable employment to be obtained 
here at the high figures referred to. In addition, 
the tremendous rise in stock values that has been 
going on has acted as a lure to attract the foreign 
speculator, as well as the American speculator, and 
to tempt both to participate in the unbridled specu- 
lation prevailing. 

It has long been known that European speculators 
were taking a hand in the speculation in the New 
York market, engaging in very large trading from 
day to day and sending and keeping funds here to 
their credit for that purpose. But it appears that 
participation extends also to the remoter parts of 
the world. Travelers returning from South Africa 
and even from India report that interest in the fluc- 
tuations in the New York stock market is as keen in 
those parts of the world as it is in the United States 
and Europe. The New York stock market indeed 
is almost the sole topic of conversation in banking 
and financial circles in those parts. These people, 
too, are speculating—not in local securities but in 
the New York stock market. Stocks have gone up 
so fast and the advance has continued so long that 
everyone is anxious to have a part in the game. 
Everyone has a vision of making a fortune over- 
night. In a word, everything is combining to impel 
the flow of capital, of funds, of investments, of gold, 
and of everything else, this way. And the burden 
of the drain is falling in large part upon Great 
Britain. 

But to what or to whom must this unparalleled 
speculation, which now holds the whole world in its 
grip, be attributed? The answer is again very 
simple. The speculation, or at least the most glar- 
ing features of it, owes its origin entirely to the 
easy money policy inaugurated by our Federal Re- 
serve authorities a little over two years ago, in the 
Summer of 1927, when they insisted on reducing the 
Federal Reserve rediscount rates to the very low 
figure of 314%, even forcing one Reserve Bank to 
put this low rate into effect against the violent pro- 
tests of its officials, and then proceeded to flood 
the country with Reserve credit by the hundreds of 
millions in the purchase of United States Govern- 
ment securities, the holdings of which increased 
from $253,896,000 on May 11 1927 to $627,403,000 on 
Jan. 4 1928, and at one time in November 1927 (Nov. 
16), during the period of Government financing, were 
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as high at $704,794,000, while at the same time the 
Reserve Banks increased their holdings of accept- 
ances from $183,217,000 June 22 1927 to $387,131,000 
Jan. 4 1928. The purpose of this action, as now 
admitted, ~-as to produce such an extreme condition 
of ease in the United States that gold would in- 
evitably flow out of the country in huge volume, 
thereby facilitating the return to a gold standard 
of certain European countries, more particularly 
(ireat Britain and France. The cry was that we had 
too much gold, and could easily spare large blocks 
of it. 

The object sought was attained, an aggregate of 
half a billion dollars gold flowing out of the country 
during the early months of 1928. But the matter 
did not end there. The condition of extreme ease 
in the money market which the Reserve authorities 
sought to bring about, and succeeded in so doing, 
had the usual effect of reviving speculation, and in 
the present instance led to a speculation in the stock 
market the like of which has never been witnessed 
in the entire history of the world. It did not take 
very long, either, for the speculation to become mani- 
fest. It was a speculation caused by paper money 
inflation, even though paper money based on gold, 
namely the issue of Federal Reserve notes. Gover- 
nor Young of the Reserve Board is on record as 
saying that the Board foresaw the possibility that 
speculation would be stimulated, but the Board bal- 
anced the evils from that cause against the good 
that would result to the European countries aiming 
to return to the gold basis and reached the conclu- 
sion that the former was to be preferred. But never 
was a greater mistake made! 

Of course the Reserve Board never had in mind 
any such speculation as has actually developed. 
They were obsessed, however, with the notion that 
they could maintain absolute control of. the credit 
situation, no matter what happened. It became 
plain at the very beginning of 1928 that the specula- 
tion was gaining great headway. The Reserve Board 
was cognizant of it, too, and felt prepared to deal 
with it. They at once brought their much vaunted 
open market policy into play. Having in the later 
months of 1927 thrust out Reserve credit by the 
hundreds of millions, they now undertook to with- 
draw this extra Reserve credit in the same ready 
way with which they had previously dispensed it 
and flooded the markets with it. To that end they 
began selling the United States Government securi- 
ties in the same large way in which they had pre- 
viously acquired them. But the scheme did not 
work. These sales of United States Government 
securities served merely to demoralize the Govern- 
ment bond market, and later also the general bond 
market. No contraction in Reserve credit resulted, 
because the member banks, after buying the bonds 
from the Reserve institutions, simply took them back 
to the Reserve Banks and borrowed upon them. This 
happened week after week, with the result that the 
amount of Reserve credit outstanding was not 
diminished at all. The Reserve Board concurrently 
also advanced the rediscount rates of the Reserve 
Banks, first from 314% to 4%, then to 414%, and 
finally to5%. But all to no purpose. Stock specu- 
lation kept steadily spreading, and kept absorbing 
bank credit in perfectly astounding amounts. By 
Sept. 5 1928 the Reserve Bank’s holdings of United 
States. Goverment securities had been reduced to 
$206,385,000 from $627,403,000 Jan 4 1928, but the 
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member banks had meanwhile increased their bor- 
rowings at the Reserve institutions from $520,879,000 
to $1,080,117,000. 

What followed is well known. Owing to the absorp- 
tion of bank credit in Stock Exchange speculation, 
interest rates here began to rise with great rapidity. 
The international gold current was now reversed and 
the gold previously forced out in such a generous 
way began to drift back—at first slowly, and then 
with growing momentum. High money rates here, 
along with foreign propensity to participate in a 
speculation which was yielding such large profits to 
those engaged in it, began to divert funds from all 
parts of the world. Accordingly, Europe found 
itself obliged to yield up again the gold which Fed- 
eral Reserve policy had so graciously placed at its 
disposal. In the effort to prevent the retaking of 
the gold and to stop or retard the flow of capital 
and of funds to the United States, one European 
Central Bank after another found itself obliged to 
raise its discount rates. And the movement towards 
higher, and still higher, discount rates abroad 
has continued in progress ever since, finding its 
latest manifestation in the action of the Bank of 
England this week in raising its rate from 514 to 
614% after having advanced it on Feb. 7 last from 
414 to 514%. And more advances abroad are evi- 
dently in prospect. As a matter of fact, the Scandi- 
navian banks have already followed in the footsteps 
of the Bank of England, the National Bank of 
Sweden having raised its rate from 414% to 514%, 
the Bank of Norway from 514 to 6%, and the Na- 
tional Bank of Denmark from 5% to 514%. 

The facts here narrated as to the cause and origin 
of the speculation in our stock market, which lies 
at the bottom of the whole situation, are worth 
recounting, inasmuch as they show the ineffable 
folly of a policy such as the Reserve authorities 
have been pursuing in recent years of letting foreign 
affairs govern their action instead of confining 
themselves entirely to the credit situation within 
the United States itself. It also carries a warning 
against any repetition of the folly such as would 
be involved in making our Federal Reserve Banks 
a tender to the proposed Bank for International Set- 
tlements. The job of looking after the home credit 
situation is big enough in all conscience without 
assumption of responsibility, in whole or in part, 
for outside affairs, no matter how closely these may 
appear to be related to our own. 

The easy money policy so jauntily entered upon 
by the Reserve authorities in 1927 was an attempt 
to create an artificial condition of things, and for 
that reason was without justification, even though 
the motive behind the attempt may have been good. 
Being artificial it was bound either to fail or to be 
attended by ill consequences. As to these conse- 
quences, the predicament in which the central banks 
of the whole world find themselves to-day affords 
overwhelming testimony, not to speak of the havoc 
that the unexampled stock speculation is creating in 
other directions. Even if we grant that some tempo- 
rary good to Europe resulted from the forced and 
unnatural expulsion of $500,000,000 gold from the 
United States, it is impossible not to note at what 
price this advantage was gained in the light of the 
happenings of to-day. The only safe and sane course 
for the Federal Reserve is to refrain from meddling 
in foreign affairs. As to the effect in engendering 
and fostering stock speculation, it is only necessary 
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to say that brokers’ loans, according to the weekly 
returns of the Federal Reserve Bank of New York, 
on May 11 1927 aggregated no more than $2,914,- 
945,000, while the present week they are up to a total 
of $6,761,000,000. The full measure of the ill conse- 
quences in this last particular still remains for the 
future to determine. 





Next to the advance in the discount rate of the 
Bank of England, the further growth in brokers’ 
loans shown in this week’s return of the Federal 
Reserve Bank of New York commands chief atten- 
tion. This further addition to the total of these 
loans is really startling in its magnitude. It is also 
in the highest degree surprising. The stock market 
has been weak most of the time, both last week and 
this week, and because of the attending liquidation 
everybody had counted upon a contraction in the 
total, instead of the further huge expansion now 
disclosed. The usual explanations are offered, and 
it is being urged very confidently that these brokers’ 
loans can no longer be accepted as a measure of 
Stock Exchange speculation and the absorption of 
bank credit therein and thereby. It is urged that 
the increased borrowing represents the operations 
of the Investment Trusts and trading and holding 
companies which are multiplying in such a perfectly 
astounding way. These trusts and holding com- 
panies are certainly making numerous and extensive 
appeals for new capital, but they are so abundantly 
supplied with surplus funds of their own, which they 
are loaning out, it is believed, in great part on the 
Stock Exchange at the high rates there to be ob- 
tained for call loans that it is difficult to accept 
the explanation referred to. 

As a matter of fact, the new increase of $192,- 
000,000 in these brokers’ loans the present week is 
found entirely in the category of loans denominated 
“for account of others” (embodying the class of 
loaning in which the investment trusts indulge) the 
total under this heading having risen during the 
week from $3,626,000,000 to $3,860,000,000, an addi- 
tion of $234,000,000, while, on the other hand, the 
loans that are made by the reporting member banks 
in New York City for their own account are some- 
what lower, at $1,024,000,000 the present week, 
against $1,046,000,000 last week, and the loans for 
account of out-of-town banks are also somewhat 
lower at $1,876,000,000 against $1,897,000,000. 

The conclusion seems irresistible that what has 
happened is that while unquestionably there has 
been extensive liquidation of weak stock holdings 
on the Stock Exchange these holdings in passing to 
new owners have lodged in the hands of holders who 
themselves are obliged to borrow heavily, instead 
of having passed into actual investment channels. 

As to the condition of the Reserve Banks them- 
selves—the brokers’ loans relating to the member 
banks—borrowing by the member banks at the Re- 
serve institutions is found to have increased again, 
but only moderately so, the discount holdings of the 
twelve Reserve Banks having risen during the week 
from $933,916,000 to $944,399,000. This we call a 
moderate increase, having in mind the further huge 
expansion in brokers’ loans, but the fact is that this 
increase in brokers’ loans, as just shown, has been 
entirely in the loans “for account of others,” against 
which no reserves are required, and which, therefore, 
involve no new borrowing at the Reserve Banks. 
Another point to bear in mind is the large Govern- 





ment deposits which the member banks are now 
carrying as a result of the income tax collections and 
the concurrent placing of a new issue of Treasury 
certificates of indebtedness. On these Government 
deposits, likewise, the member banks are not obliged 
to hold any reserves. We referred to the magnitude 
of these Government deposits last week, but then 
did not have the figures for the entire body of report- 
ing member banks. The statement issued on Monday 
of this week showed that these Government deposits 
had increased last week no less than $227,000,000, 
this covering merely the banks obliged to make 
weekly reports, and it does not seem likely that 
any change has occurred in that respect the present 
week, since none is shown either in the case of the 
reporting member banks in New York City or those 
in Chicago, the two centers for which this week’s 
figures are available. 

The Reserve Banks have the present week also 
further enlarged their holdings of acceptances pur- 
chased in the open market, the amount of these hav- 
ing risen during the week from $241,103,000 to $263,- 
934,000. On the other hand, the holdings of United 
States Government securities have fallen from $177,- 
609,000 to $152,059,000, probably as a result of the 
paying off of some temporary certificates of indebt- 
edness put out the previous week by the United 
States Treasury. The final result is that total bill 
and security holdings (reflecting the amount of Re- 
serve credit outstanding) are only a little larger 
the present week than last week, being $1,375,467,000 
against $1,367,678,000. 





The stock market this week has had a hard time 
of it. It has been weak, lower, and depressed. This 
has been due to a variety of causes. In the first 
place, there has been a renewed surge in money rates, 
call loans on the Stock Exchange having touched 
10% on Monday, and after getting back to 8% on 
Tuesday, having again risen to 10% on Wednesday. 
On Thursday and Friday the rate all day was 9%. 
In the second place, the probability that the Bank 
of England rate would be raised became almost a 
certainly very early in the week, as large with- 
drawals of gold from the Bank were reported day 
after day. Then the difficulties in which the so- 
called Clarence E. Hatry group of securities (deal- 
ings in which were suspended on the London Stock 
Exchange on Friday of last week) became involved 
were seen to have wider ramifications than at first 
supposed. On Wednesday of this week the Stock 
Exchange committee in London decided to defer for 
one month a settlement in shares of the seven com- 
panies in which dealings were suspended Friday ; 
and members of the stock brokerage firm of W. Rus- 
sell & Co., one of which is a plaintiff against Clar- 
ence E. Hatry and three associates who are now in 
jail, were declared defaulters on the Exchange. In 
addition, Dickinson & Co., a Liverpool brokerage 
house, was declared a defaulter on the Liverpool 
Stock Exchange on Monday. 

On Tuesday considerable comfort was derived 
from news dispatches in the daily papers saying 
that Government revenues were proving so satisfac- 
tory that President Hoover was likely to urge Con- 
gress to enact legislation providing for a further 
reduction in taxes, though the precise form of re- 
duction had not yet been determined upon. On the 
strength of this announcement the stock market 
enjoyed a good sized rally Tuesday morning, but 
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broke again badly in the afternoon when the call loan 
rate on the Stock Exchange once more mounted to 
10%. On Wednesday liquidation proceeded on a 
wide scale, and the market fell into a state of almost 
complete collapse, with large and general declines. 
In the last hour, however, a sharp upward reaction 
began under the influence of supporting orders, 
which suddenly appeared in all parts of the market, 
with the result that the upward rebound was almost 
as pronounced as the antecedent break, and in a 
number of stocks more than the whole of the previous 
declines was recovered. Thus Amer. & Foreign 
Power, from a high of 1847%, declined to 17114, and 
then recovered to 1811/4 at the close; Johns-Manville, 
from 207, fell to 193, and closed at 203; J. J. Case Co., 
from 400, dropped to 383, and then rallied to 396 at 
the close. U.S. Steel also showed a big decline, with 
a sharp recovery; from a high of 23414 it fell to 
22614, but closed at 23114. The case of Adams Ex- 
press furnishes the most conspicuous instance of 
all. From a high of 630 it tumbled to 575, a loss of 
55 points, and then recovered to 630, its previous 
high; Amer. Tel. & Tel., from 29334, fell to 28614, and 
closed at 29214; while Radio Corp., after declining 
from 89% to 8514, got back to 89% at the close. On 
Thursday the market became somewhat more settled. 
The advance in the Bank of England discount rate 
was known at the opening of the morning session, 
but was without influence, the effect of the action 
having been previously discounted. On Friday, how- 
ever, the further great expansion in brokers’ loans, 
in amount of $192,000,000, was used with telling 
effect against the market, and the market fell into a 
state of utter collapse, with only a slight rally in 
the closing hour. 

Trading has been on the same scale as in most 
other recent weeks, running about four million 
shares a day on the New York Stock Exchange, ex- 
cept that on Wednesday, when the market broke so 
badly, the transactions approached five million 
shares, and that on Friday the sales also again 
increased, when the market fell into a state of re- 
newed collapse. Sales on the New York Stock Ex- 
change at the half-day session last Saturday were 
2,062,890 shares; on Monday they were 4,390,550 
shares; on Tuesday, 4,408,900 shares; on Wednes- 
day, 4,957,260 shares; on Thursday, 4,003,860 shares, 
and on Friday, 4,591,590 shares. On the New York 
Curb Exchange the sales last Saturday were 
1,110,500 shares; on Monday, 1,787,900 shares; on 
Tuesday, 1,749,800 shares; on Wednesday, 1,852,800 
shares; on Thursday, 1,826,900 shares, and on Fri- 
day, 1,878,900 shares. 

As compared with Friday of last week, prices are 
lower all around, with few exceptions to the rule. 
United Aircraft & Transport closed yesterday at 
100144 against 112 on Friday of last week; American 
Can at 166 against 17634; United States Industrial 
Alcohol at 213 against 221; Commercial Solvents at 
635 against 650; Corn Products at 113% against 
115; Shattuck & Co. at 6354 against 67; Columbia 
Graphophone at 5514 against 6254; Brooklyn Union 
Gas at 215 bid against 237; North American at 16834 
against 17054; American Water Works at 195 
against 18334 ; Electric Power & Light at 76 against 
83 ; Pacific Gas & Elec. at 84 against 9334; Standard 
Gas & Elec. at 2351 against 200; Consolidated Gas 
of N. Y. at 156 against 167; Columbia Gas & Elec. 
at 12434 against 12814; Public Service of N. J. at 
124144 against 129%; International Harvester at 





11654 against 129; Sears, Roebuck & Co. at 158% 
against 16454; Montgomery Ward & Co. at 120% 
against 127; Woolworth at 98% against 101%; Safe- 
way Stores at 179 against 18414; Western Union 
Telegraph at 212 against 22014; Amer. Tel. & Tel. at 
2917%% against 30114, and Int. Tel. & Tel. at 12634 
against 13314. 

Allied Chem. & Dye closed yesterday at 316 
against 326 on Friday of last week; Davison Chem- 
ical at 5214 against 53; E. I. du Pont de Nemours 
at 19234, against 208; Radio Corporation at 8514 
against 96; General Electric at 35714 against 3671, ; 
National Cash Register at 12314 against 133%; In- 
ternational Nickel at 555% against 587%; A. M. Byers 
at 15014, against 14514; Timken Roller Bearing at 
112 against 11134; Warner Bros. Pictures at 54 
against 577%; Mack Trucks at 95 against 1005; 
Yellow Truck & Coach at 2914 against 3214; Na- 
tional Dairy Products at 75 against 763g; Johns- 
Manville at 19714 against 21014; National Bellas 
Hess at 37 against 39; Associated Dry Goods at 5154 
against 5114; Lambert Company at 13014 against 
13414; Texas Gulf Sulphur at 6834 against 7114, 
and Kolster Radio at 26 against 28144. A few new 


high records for the year have been made during the 
week, notwithstanding the general demoralization 
The following shows the principal 


of the market. 
ones of these: 


STOCKS MAKING NEW HIGH FOR THE YEAR. 


Railroad— Industrial & Miscell. (Concl.)— 
Minn. St. Paul & 8. 8. Marie National Biscuit 

Industrial and Miscellaneous— Newport Co. class A 
American & Foreign Power Owens-Illinois Glass Co 
Amer. Water Works & Electric Pacific Lighting 
Anchor Cap Paramount Famous-Lasky 
Atlantic Gulf & West Indies SS Lines] Philadelphia Co. 
Public Service Corp. of N. J. 
Simmons Co. 
Southern California Edison 
Standard Gas & Electric 
Timken Detroit Axle 
Underwood-Elliott-Fischer 
United Biscuit 
U. S. Distributing Corp. 
Western Dairy Products class A 


Best & Co. 

By-Products Coke 

Chicago Pneumatic Tool 
Columbian Carbon 

Columbia Gas & Electric 
Continental Can 
Cutler-Hammer 

Fox Film class A 

General American Tank Car 
General Gas & Electric, class A 


The steel shares tumbled with the rest. U.S. Steel 
closed yesterday at 226 against 23434 on Friday of 
last week; Youngstown Sheet & Tube at 124 bid 
against 135; Republic Iron & Steel at 128 against 
140%, and Ludlum Steel at 931% against 9954. The 
motors also at times displayed marked weakness. 
General Motors closed yesterday at 6714 against 73 
on Friday of last week ; Nash Motors at 7814 against 
8314; Chrysler at 585% against 6514 ; Packard Motors 
at 261, against 295g; Hudson Motor Car at 76% 
against 83; Hupp Motors at 41 against 4314. In the 
rubber group Goodyear Rubber & Tire closed yester- 
day at 100 against 107%; B. F. Goodrich at 693% 
against 7152; United States Rubber at 5214 against 
5534, and the preferred at 74 against 7734. 

Railroad stocks have also succumbed in face of the 
favorable income returns for the month of August 
that have been coming in. Pennsylvania closed yes- 
terday at 100% against 10254 on Friday of last 
week; New York Central at 223 ex-div. against 
23934; Erie RR. at 82% against 88; Delaware & 
Hudson at 208% against 21634; Baltimore & Ohio 
at 138214 against 13914; New Haven at 12114 against 
12214; Union Pacific at 26914 against 283 ; Southern 
Pacific at 14314 against 15034; Missouri Pacific at 
88 against 9154; Kansas City Southern at 9614 
against 10034; St. Louis Southwestern at 89% 
against 9414; St. Louis-‘San Francisco at 12514 
against 12714; Missouri-Kansas-Texas at 5334 
against 5414; Rock Island at 133% against 137; 
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Great Northern at 115 against 120, and Northern 
Pacific at 103 against 10734. 

The copper stocks have at times shown strength, 
but also are lower for the week. Anaconda Copper 
closed yesterday at 11614 against 124% on Friday 
of last week; Greene-Cananea at 175 against 1861, ; 
Calumet & Hecla at 415% against 44; Andes Copper 
at 5254 against 55144; Inspiration Copper at 41 
against 44; Calumet & Arizona at 12434 against 
12614; Granby Consolidated Copper at 8534 against 
89; American Smelting & Refining at 112 against 
11854, and U. S. Smelting & Ref. at 49 against 5114. 

The oil shares form no exceptions to the rule of 
declines. Standard Oil of N. J. closed at 731% yester- 
day against 7314 on Friday of last week; Simms 
Petroleum at 31144 against 3314; Skelly Oil at 401% 
against 41; Atlantic Refining at 587% against 623, ; 
Pan American B at 6214 against 6354; Phillips 
Petroleum at 3734 against 375g; Texas Corporation 
at 6514 against 6614; Richfield Oil at 3814 against 
4014; Standard Oil of N. Y. at 431% against 4314, 
and Pure Oil at 26 against 2614. 





European stock markets have been depressed in 
most sessions of the current week, with the inter- 
national monetary situation looming up in ever larger 
perspective. The long-expected increase in the Bank 
of England discount rate to 614% was finally an- 
nounced Thursday, as already noted, this action again 
placing the London rate 144% above the prevailing re- 
discount figure of 6% at New York. Extremely heavy 
gold exports from London to the Continent and to 
the United States were made in the early part of the 
week and the rate increase was therefore looked for 
in all markets. It was viewed with some relief as a 
necessary evil finally accomplished and it was ac- 
companied by a drop in prices on all European ex- 
changes. Expectations that the advance of the Bank 


of England rate would be followed by a general mark- 


ing up of European money charges began to be 
realized immediately. Almost simultaneously with 
the London action, and apparently as a result of it, 
increases in the discount rates of all three Scandi- 
navian central banks were announced. The monetary 
developments were naturally of paramount impor- 
tance in all European financial centers, but the sev- 
eral markets also were adversely affected by local 
troubles. The London market remained under the 
shadow of the collapse of the Hatry group of com- 
panies which occurred on Friday of last week. On 
the Berlin Boerse a sharp downward tendency was 
accentuated early in the week, and support was given 
the market by four prominent banks to prevent de- 
moralization. 

The London Stock Exchange began the week with 
all sections of the list under the pressure of liquid- 
ation brought about by the Hatry collapse on the 
previous Friday. The market was nervous until 
mid-day, when reassuring statements were issued 
by the General Purpose Committee of the Stock Ex- 
change. This produced a more cheerful tone and in 
some cases parts of the early losses were recovered. 
Gilt-edged securities continued to decline, due to 
the rapidly augmenting expots of gold. The in- 
dustrial departments were hardest hit in the decline 
of the day. More confidence was displayed at Lon- 
don, Tuesday, owing to the speed with which the 
Hatry affair was dealt with. It was quickly seen that 
the heavier losses would be confined to a relatively 
small group of Stock Exchange firms and banks. A 


better tone prevailed in the industrial section, with 
a fair amount of buying of recent favorites. Gilt- 
edged securities remained dull on additional gold 
losses by the Bank of England. The flurry produced 
by the Hatry fiasco passed entirely on Wednesday, 
and attention was directed to the international list, 
which turned weak on adverse advices from New 
York. Movements otherwise were on a small scale, 
although the market remained depressed. Gilt-edged 
securities again were dull. The London market was 
listless Thursday at the opening, with dealers almost 
unanimous in their belief that the bank rate would 
be advanced. When official decision of an increase 
to 644% was announced, a further fall in prices oc- 
curred. The gilt-edged section had already dis- 
counted the rise to some extent, but prices declined 
further in this section as well as in all other de- 
partments. International issues moved about nerv- 
ously, but favorable advices from New York finally 
brought about a moderate recovery in this group. A 
better tone prevailed in yesterday’s dealings at 
London. 

The Paris Bourse was irregular at the opening 
Monday, with the turnover small and the general 
trend downward. Depression in other European 
markets, particularly London, had an adverse ef- 
fect at Paris and liquidation was occasioned in all 
groups. Late in the day the market improved slightly 
as a few buying orders came into the Bourse. The 
tone at Paris improved overnight, and Tuesday’s 
opening was firm and active. Royal Dutch shares 
were admitted to trading on the Bourse for the first 
time, and trading was stimulated thereby. The 
Bourse again turned irregular Wednesday, with 
business falling off in volume. A few issues were 
marked up, but prices in most of the list were off 
from previous levels. Announcement, Thursday, of 
the increase in the Bank of England discount rate 
had comparatively little effect in the Paris market, 
as it had been expected for some time. The market 
was nervous, however, and the circulation of num- 
erous exaggerated rumors caused a decline that ex- 
tended to most of the list. Movements were irreg- 
ular in yesterday’s session. 

The Berlin Boerse was much depressed at the 
opening of trading, Monday, largely as a result of 
the weakness at London. With the downward ten- 
dency thus pronounced, a committee of powerful 
German banks was formed to intervene in case of 
necessity. The group consists of the Deutsche Bank, 
Dresdner Bank, Disconto Gesellschaft, Darm- 
staedter und National Bank, Commerz und Privat 
Bank, and Mendelssohn & Co. News of the forma- 
tion of this group brought about a rapid change in 
the market, and many issues recovered their losses 
of the day before the close. The favorable influence 
exerted by the formation of the banking consortium 
was continued Tuesday and the Boerse was extremely 
firm. Investment purchases were numerous, reports 
said, indicating that confidence had been restored. 
The Berlin market turned dull Wednesday, with ap- 
prehension of an early increase in the English bank 
rate general. Artificial silk issues turned soft 
under liquidation and the uneasiness spread to 
other groups. Thursday’s market at Berlin was an 
irregular affair, with favorable and unfavorable 
developments about balancing each other. The in- 


crese in the British Bank rate was the adverse in- 
fluence, while a favorable effect was caused by an 





announcement of the merger of two leading banks, 
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the Deutsche Bank and the Disconto Gesellschaft. 
ception of bank shares, which were in demand. Gen- 
eral improvement followed in yesterday’s trading, 
with bank shares up sharply. 





Much concern was expressed in London this week 
over the sudden suspension by the London Stock 
Exchange on Sept. 20, of dealings in shares of the 
Hatry group of companies, which previously had de- 
clined in prices with excessive speed. The suspension 
and the subsequent developments reverberated 
throughout England and caused a mild sensation. 
The fragmentary reports so far received here in- 
dicate that the suspensions followed complaints 
against Clarence C. Hatry and his associates, lodged 
with the Stock Exchange by a member of the firm 
of W. Russell & Co., stock brokers, who have since 
been declared defaulters on the Exchange. The com- 
plaints alleged that Hatry and his colleagues had 
obtained from the stock brokers more than $1,000,- 
000 by means of depositing $750,000 worth of ficti- 
tious bearer scrip certificates of the City of Wake- 
field 414% redeemable stock. MHatry and his as- 
sociates were arrested and charged with conspiring 
to obtain money under false pretenses. Those ar- 
rested with Hatry included Edmund Daniels, man- 
aging director of the Corporation and General Se- 
curities, Ltd., and director of the Austin Friars 
Trust and of the Photomaton Parent Corporation ; 
John G. Dixon, company secretary and director, 
and A. E. Tabor, director of the Austin Friars Trust 
and secretary of the Oak Investment Trust. Deal- 
ings were suspended by the Stock Exchange in five 
securities controlled by Hatry, and also in City of 
Wakefield Corporation 444% redeemable stock and 
in the shares of the important Drapery Trust, which 
Hatry once controlled but from which he withdrew 
about a year ago. The Hatry stock issues are headed 
by the Photomaton Parent Corporation and include 
the Associated Automatic Machine Company, the 
Corporation and General Securities, Ltd., the Oak 
Investment Trust, and Retail Trade Securities. 
These five issues once had a paper value of more 
than $50,000,000, but the rapid decline of last week 
almost wiped them out. 

The accused were placed in the dock at the Guildhall 
last Saturday, and it then appeared that the Wake- 
field issues amounted altogether to $3,750,000, which 
was fully taken up and subscribed by the public. H. 
A. K. Morgan, appearing for the Director of Public 
Prosecutions, said: “The defendants, knowing this, 
purported to deposit with the Porchester Trust scrip 
certificates for $750,000 of the Wakefield stock. As 
the total loan of $3,750,000 had been fully taken up, 
of course these $750,000 certificates were mere waste 
paper. The money advanced was used in a general 
group of companies known as the Hatry group. At 
present the only evidence available consists of a 
statement made by Hatry and his co-defendants, but 
there will be taken in hand immediately a searching 
investigation. From information in our hands al- 
ready it is possible that other charges of a serious 
nature will be made.” When the hearing was con- 
cluded, Hatry and his associates were taken to Brix- 
ton prison. 

It was promptly made plain last Saturday that 
not all of the companies whose shares were suspended 
from trading are directly affected in the Hatry 
crash. Sir Frederick Richmond, a director of De- 
benhams, Ltd., which in turn controls the Drapery 





Trust, issued a reassuring statement to the effect 
that the securities of the Drapery Trust are in good 
order. The reason for suspending trading in the 
shares, according to Sir Frederick, was that Secre- 
tarial Services, Ltd., a company of which Hatry was 
chairman, acted as registrars for the Drapery Trust. 
Accountants worked over the week-end on the docu- 
ments and books connected with the Hatry compan- 
ies, and as a result of this preliminary investigation, 
petitions were filed Monday for the compulsory 
winding up of four Hatry companies, as follows:. 
Austin Friars Trust, Corporation and General Se- 
curities, Ltd., the Dundee Trust, and the Oak Invest- 
ment Corporation, Ltd. It was reported that the 
matter would be placed before the British Govern- 
ment Cabinet with a view to possible placing of the 
whole question of company flotations before Parlia- 
ment in the autumn. As a result of the crash, Dick- 
inson & Co., a Liverpool brokerage house, was of- 
ficially declared a defaulter Monday by the Liver- 
pool Stock Exchange. No reliable estimate of the 
losses has yet been made, but it appears, according 
to a London report of Tuesday to the New York 
Times, that the heaviest losses will fall on a few 
members of the Stock Exchange, and on Lloyds 
Bank, Barclays Bank, and others. Four large Eng- 
lish cities will probably suffer losses, according to 
London reports. These are Swindon, Wakefield, 


‘Gloucester and Newcastle-on-Tyne. 





Little definite news developed this week regard- 
ing the committee of bankers that is to draw up a 
charter for the proposed Bank of International Set- 
tlements under the Young Plan of German repara- 
tions payments. Paris reports of Thursday indi- 
cated, however, that the committee will probably 
meet at Baden-Baden in Germany about the middle 
of the coming week. It was also considered likely 
that one of the two American representatives—Jack- 
son E. Reynolds, President of the First National 
Bank of New York, or Melvin A. Traylor, President 
of the First National Bank of Chicago— will be 
asked to preside. The two American bankers sailed 
from New York Wednesday night on the Leviathan. 
The bankers committee will consist of fourteen dele- 
gates, each of the six interested countries sending 
two, while the two American representatives were 
selected by the American experts at the Paris Ex- 
perts’ meeting The British representatives, an- 
nounced this week, will be Sir Charles Addis, Lord 
Revelstoke’s successor on the Experts’ Committee, 
and W. T. Layton, editor of the Economist. These 
appointments were made by the Governor of the 
Bank of England. The fourteen bankers will sug- 
gest the location of the new institution, but this will 
be subject to the approval of the six interested 
governments. The committee will also nominate 
twenty-five members of the administrative council 
and call the first meeting. It will take the necessary 
measures for assuring subscription of the capital of 


$100,000,000 which was recommended by the Young 
Committee. 





Provisional arrangements for a five-power naval 
disarmament conference were virtually completed 
this week, on the basis of the tentative agreement ar- 
rived at between Great Britain and the United States 
during four months of conversations in London and 
Washington. Although it is not conclusive, the pre- 
liminary agreement furnishes ample grounds for 
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assuming that the cruiser issue between London and 
Washington, on which the Geneva Conference of 
1927 was wrecked, will yield readily to final settle- 
ment. Semi-official statements made in the two 
capitals indicate that the differences still existing 
concern the building of three 10,000 ton cruisers by 
the United States, and this matter is to be left for 
adjustment at the general conference. The confer- 
ence, it appears will probably be held in London 
late in January, the participants including the 
United States, Great Britain, France, Italy and 
Japan. Discussions between the two principal naval 
powers this week have related chiefly to the form of 
invitation to be sent the other powers by Britain. 
Arrangements also were completed for the visit of 
Prime Minister MacDonald to the United States. 
After clearing up pendg matters in London, Mr. 
MacDonald left London last night to take passage on 
the Berengaria, accompanied by his daughter, Miss 
Ishbel MacDonald, Lord Arnold, Sir Robert Vansit- 
tart, private secretary to the Prime Minister; R. L. 
Craigie, head of the American Department at the 
Foreign Office, and Thomas Jones, Deputy Secre- 
tary of the Cabinet. The party is expected in Wash- 
ington Oct. 4, and the following week will be given 
up to discussions on naval problems and to numerous 
formal functions. 

Some questions were raised last week in dispatches 
from Tokio, Paris and Rome regarding the attitude 
these governments are likely to assume toward the 
proposed conference. It was recalled that Paris and 
Rome declined to join the Geneva deliberations in 
1927, and it was also remarked that the views of 
the three governments were not entirely favorable 
to sweeping cuts on cruisers and submarines. Some 
phases of the matter were discussed in Washington 
late last week in a long conference between Secre- 
tary of State Stimson and the French Ambassador, 
Paul Ciaudel. The Japanese and Italian Ambas- 
sadors in Washington also were informed of the 
progress of the negotiations between Great Britain 
and America, it was said. Following these discus- 
sions, Washington reports declared that “the doubt 
that is found in European capitals over France’s 
willingness to enter a general naval conference that 
is not under the auspices of the League of Nations, 
is not reflected in Washington.” It appeared subse- 
quently that the three governments had been sounded 
out and in informed quarters it was considered 
more than likely that the projected conference will 
be held as scheduled. 

Receipt of invitations by Japan, France and Italy 
will be followed by requests from those Governments 
for further information as to the ideas of England 
and America with respect to how their fleets would 
be affected, according to a Washington report of 
Monday to the New York “Times.” Much preparatory 
work thus remains to be done before the conference 
meets, and some preliminary adjustment of out- 
standing problems may well be arrived at before the 
conference assembles. “It is certain,” the “Times” 
dispatch said, “that if an attempt is made to apply 
to cruisers and other auxiliary craft, including sub- 
marines, the 5-5-3-1.75-1.75 ratio established in the 
Washington naval treaty for capital ships, serious 
difficulties will be encountered at once. It is under- 
stood Japan is not ready to accept that ratio all 
along the line. While it has been reported that the 
Japanese wished a slightly higher ratio for cruisers, 
it is now understood Japan has especial regard for 





submarines and would wish a larger allowance than 
60% of the undersea tonnage which America and 
england may regard as satisfactory for themselves. 
But perhaps larger difficulties come from the French 
side. The French plans call for cruiser tonnage as 
well as snbmarine tonnage in excess of 35% of what 
America and England may finally agree on. Paris 
takes the position that she is not interested in of- 
fensive craft such as capital ships, but is much in- 
terested in smaller craft whieh she calls defensive 
ships. Italy, at least at first, will rest on the po- 
sition so often outlined by Premier Mussolini, that 
she will accept a fleet as small, but not smaller, than 
that of any other Continental nation. In other 
words, Italy will ask parity with France in all 


ships, which may or may not meet with French 
approval.” 





Adjournment of the tenth ordinary meeting of the 
League of Nations Assembly was taken at Geneva 
Wednesday, with delegates of all the fifty-three 
countries represented in substantial agreement that 
the gathering was the most significant so far held 
by the League body. The meeting began on Sept. 2, 
and important speeches were made in the first week 
by Prime Minister MacDonald of Great Britain, 
Premier Briand of France, and Foreign Minister 
Stresemann of Germany. It is more than possible 
that Mr. MacDonald will realize his hopeful sug- 
gestion that the tenth annual meeting become 
known as the “Optional Clause Assembly,” as three 
great powers and eleven other States signed articles 
during the session recognizing compulsory jurisdic- 
tion of the World Court at The Hague. Equally 
noteworthy, however, was the formal announcement 
by Premier Briand of his plan for an economic fed- 
eration of European States. This scheme was for- 
mally placed before all the world in an open session 
of the Assembly, and consideration of the matter 
was continued in a private luncheon attended by 
the delegates of all the twenty-seven European 
States represented in the League. Hardly less im- 
portant than these projects was Viscount Cecil’s 
request to have the preparatory commission for a 
disarmament parley reconsider its exclusion of 
trained reserves and war stocks from discussion. 
The Assembly also considered such important ques- 
tions as the revision of the League Covenant to make 
it accord with the Kellogg-Briand Treaty, and plans 
for bringing the proposed new Bank of International 
Settlements into contact with the League. 

As the meeting adjourned, the delegates unani- 
mously hailed the tenth ordinary session as the most 
constructive and progressive during the ten years’ 
existence of the League of Nations. In his final 
address, Senor Guerrero of Salvador, who was Presi- 
dent of the Assembly, declared the meeting “has dis- 
played an extraordinary spirit of initiative, indeed, 
of boldness—it has launched fresh ideas and pre- 
pared a far-reaching program of operations. It has 
brought within the sphere of practical realities con- 
ceptions which a few years ago seemed but remote 
ideals.” The desire of the members to have the 


United States and Soviet Russia join them was ex- 
pressed by Senor Guerrero, when he said: “In com- 
mon conviction I find grounds for hoping that those 
sister nations who are as yet divided from us will 
come and join us.” Before adjourning the Assembly 
considered the report of the budget committee recom- 


This was 


mending a budget of $5,600,000 for 1930. 














1964 


FINANCIAL 


CHRONICLE [Vor. 129. 








an increase of $510,000 over estimates by the Secre- 
tary-General. 

The Assembly also disposed, at the final meeting, 
of the project for establishing close connection be- 


tween the suggested International Bank and the | 


League. The proposal had been brought up in the 
Assembly on Sept. 14 by delegates from Norway, 
Poland and Denmark, and the question was subse- 
quently placed before the League’s economic and 
financial committee. M. Motta of Switzerland, 
chairman of the committee, reported to the Assembly 
that no action had been taken on the proposal. The 
Norwegian delegate, M. Raestad, made the strongest 
attempt to have the bank linked with the League, 
urging the necessity, late last week, of the Assembly 
expressing itself on the subject before the powers 
interested in reparations reached a definite decision 
on the proposed institution. The matter was con- 
sidered at length by the economic and financial com- 
mittee last Saturday, with Louis Loucheur of 
France, registering the strong opposition of Britain, 
Italy, Japan and Belgium, as well as his own coun- 
try. He spoke avowedly on behalf of all the five 
powers, and he not only opposed the plan for linking 
the bank with the League, but objected also to the 
Assembly making any allusion whatever to the bank 
in its resolution. 

Assurances were given by M. Loucheur to the three 
nations making the proposal that “certain of their 
apprehensions” were shared by the five powers. 
These included specifically Paragraph 63 of the 
Young Plan, dealing with the bank’s investment 
operations, which had especially aroused the anxiety 
of Norway. “We must be prudent,” M. Loucheur 
continued. “We have neither the desire nor the aim 
to transform the bank into a sort of financial dic- 
tatorship.” Assurances were given that the minutes 
of the debate then in progress will be laid before 
the conference which will establish the bank, and 
all the views carefully considered. “I promise in 
the name of France and our friends,” M. Loucheur 
said, “to make the bank such that its work will be 
for the profit of all and not for the few.” The small 
powers should welcome the bank, he remarked, as 
it not only would enter into the question of economic 
reconstruction, but its influence would be on the 
side of lower tariffs. The French Minister of Labor 
agreed, however, that Norway was right in calling 
attention to the danger that the bank’s action 
might conflict in time of crisis with the League 
Covenant and the measures the Council might take 
when war threatened. “We are keeping this in mind 
and shall take precautions to assure greater security 
in this regard,” he said. A telling argument was 
made by M. Loucheur out of American absence from 
the League deliberations. “If by inopportune inter- 
vention now,” he said, “we discourage those who 
ought to bring the greatest support to the bank, the 
result will be very bad.” Opposition to the proposal 
on much the same grounds was also voiced by Dr. 
Johann Breitscheid of Germany. 

Debate on the proposal was continued in a meet- 
ing of the economic and financial committee on 
Monday, and the matter was finally disposed of at 
this meeting. Speaking on behalf of Norway, Den- 
mark and Poland, Dr. Raestad withdrew the resolu- 
tion calling for collaboration between the bank and 
the League. He explained that if the bank should 
confine its operations solely to reparations payments 
then the issues he had raised would not apply, for 


he had no intention of interfering with reparations. 
But if its functions did go beyond reparations, he 
added, then Norway, Denmark and Poiaid reserved 
the right to bring up later the question of the 
League’s relations with the proposed institution. 
He also made it clear that the withdrawal of the 
proposal was made only as a result of the pledges 
previously given by the reparations powers that 
they would take precautions to prevent the possi- 
bility of conflict between the bank and the League 
and that they would carefully consider possible 
links between the two institutions. 

Finance Minister Moloff of Bulgaria also spoke 
at this meeting, pointing out that the smaller 
nations wished to have assurances that no action 
will be taken which would exclude the possibility 
of some sort of eventual connection. In reply, M. 
Loucheur said there can be no question of definitely 
excluding any future combination. “It goes with- 
out saying that the door remains open and will 
always remain open to collaboration,” he asserted. 
Although the United States was not once mentioned 
in these discussions, American participation in the 
bank was much in the mind of everyone present, a 
Geneva dispatch to the New York “Times” reported. 
“Indeed,” the dispatch said, “it is reported that M. 
Loucheur has received a cable from Mr. Morgan and 
Mr. Lamont, to the effect that the League discussion 
on the bank threatened to increase the difficulties 
of American banks’ participation and might revive 
an anti-League political campaign in the United 
States in a manner which would embarrass Wash- 
ington. Though the French deny the report, M. 
Loucheur’s strong attitude is nonetheless widely 
attributed here to supposed American intervention.” 

Much debate was caused in the League’s disarma- 
ment committee by the resolution proposed by Lord 
Cecil, of Britain, for reconsideration by the Prepara- 
tory Disarmament Commission of its exclusion of 
trained reserves and war stocks from discussion. 
When first put forward, last week, the proposal was 
promptly opposed by France,Italyand Japan. Can- 
ada, Norway, Denmark, Sweden, Austria and Hun- 
gary expressed themselves in favor of the resolution, 
but Poland, Yugoslavia and Rumania were against it. 
The debate in the disarmament commission was 
concluded last Saturday, with the unanimous adop- 
tion of a compromise resolution drafted by M. Po- 
litis of Greece. The resolution excluded the points 
made by Viscount Cecil, and followed in general the 
suggestions made by the land powers in the course 
of the debate. The Preparatory Commission’s at- 
tention was called, however, tothe exchange of 
views, and the statement made that “the solution 
of the disarmament problem can be attained only 
through mutual concessions by the governments in 
regard to the proposals they prefer.” The Prepara- 
tory Commission was urged to finish its work as 
soon as possible so as to hasten the convocation of a 
general conference. Viscount Cecil supported the 
resolution prepared by M. Politis in the Assembly 
session of Tuesday, but he declared firmly that he 
will again raise the issues if he is selected to repre- 
sent Great Britain in the meeting of the Preparatory 
Commission. 

Proposals made by Foreign Secretary Henderson 
for amending the League Covenant to make it con- 
form with the Kellog-Briand Treaty renouncing 
war as an instrument of national policy were shelved 





late last week, but the question is to come up again 
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at the next Assembly. The committee dealing with 
the matter adopted a resolution calling for a com- 
mittee of eleven to be appointed to meet during the 
first three months of 1930 to frame a report on the 
proposal. The resolution declared it desirable that 
“the terms of the Covenant should not accord any 
longer to members of the League the right to have 
recourse to war in cases wherein that right has been 
renounced by the provisions of the Pact of Paris.” 
The final problem outstanding in the Assembly was 
settled Tuesday, when the judiciary committee 
unanimously adopted a resolution which will make 
it possible for China to bring the unequal treaties 
before the League. The resolution followed com- 
promise lines suggested by the British and Belgians. 
It was stated in a dispatch to the New York “Times” 
that the main result of this action is that “China has 
succeeded sufficiently in reviving Article 19 to be 
in a better position next year to confront the As- 
sembly with the thorny but real question of advis- 
ing whether her unequal treaties with the United 
States and other powers ought to be considered 
inapplicable and dangerous.” A number of other 
States indicated in the meeting that they intend also 
to bring up the question of their own treaties. 





Three Cabinet crises have occurred in the small 
countries of Europe in the past ten days, giving 
fresh evidence of the political unrest apparent every- 
where in the old world. The changes took place in 
Austria, Czechoslovakia and Lithuania. The 
Streeruwitz “Government of Conciliation” in Vienna 
resigned Wednesday, all support of the coalition 
parties having been withdrawn in the face of an 
impending clash between Fascists and Socialists at 
meetings to be held in four Provincial towns to- 
morrow. The parties in the coalition promptly met 
in the Police Headquarters of Vienna and petitioned 
the police chief, Johann Schober, who was Chan- 
cellor in 1921, to form a ministry and guide the 
country through its factional troubles. Herr 
Schober acceded and formed a Ministry Thursday, 
taking not only the post of Chancellor, but those of 
Foreign Minister and Minister of Finance. As his 
associates he chose Franz Alma for the portfolio 
of Justice; Dr. Michael Hainisch for Trade and 
Communications; Vinzens Schumy for the Interior 
Department; Karl Vaugoin for the Ministry of De- 
fense and as Vice Chancellor; Dr. Theodor Innitzer 
for the post of Social Welfare, and Florian Foeber- 
mayer for the portfolio of Agriculture. The Coali- 
tion Government of Czechoslovakia also resigned on 
Wednesday, and President Masaryck promptly de- 
clared Parliament dissolved and announced new 
elections for October 27. The crisis was brought 
about, dispatches said, by the appointment of the 
Agrarian leader, Dr. K. Visovsky, as Minister of 
Defense, which provoked the Clericals. The present 
Cabinet is to continue in office until the new elec- 
tions have taken place. The Lithuanian Cabinet 
headed by Premier Augustine Voldemaras resigned 
on Sept. 19, according to a Berlin report to the 
Associated Press. President Smetona requested 
Jonas Tubelis, former Minister of Finance, to form 
a Cabinet to succeed the Voldemaras Government, 
and this was accomplished Wednesday of this week. 
Reports from Kovno on the change of Government 
have been extremely brief and have given no more 
than the barest outline of the overturn. 








Negotiations for a resumption of diplomatic rela- 
tions between Great Britain and Soviet Russia were 
resumed in London Monday by Foreign Secretary 
Arthur Henderson, and M. Dovgalevsky, the Russian 
Ambassador to Paris. Renewal of the discussion 
followed Russian acceptance on Sept. 13, of a fur- 
ther invitation of the British Labor Government to 
send a representative to London to discuss the ques. 
tion of procedure with regard to a modus vivendi 
by which diplomatic and trade relations might be 
resumed. The first attempt to seek such a modus 
vivendi was broken off early in August, when M. 
Dovgalevsky was ordered by Moscow to resume his 
duties at Paris. Statements issued at the time indi- 
cated that the British Government had insisted on 
the settlement of outstanding questions, such as 
debts and claims, before an exchange of Ambassa- 
dors. Moscow, however, insisted on an immediate 
naming of plenipotentiaries, leaving the questions to 
the new Ambassadors. Before resuming negotia- 
tions on the matter, M. Dovgalevsky journeyed to 
Moscow for a consultation with Soviet officials. 
An agreement for the resumption of relations was 
arrived at yesterday, according to London reports, 
but a further meeting is to be held between Mr. Hen- 
derson and M. Dovgalevsky next Tuesday. 





In addition to the advance from 5% to 64%% in 
the discount rate of the Bank of England, the dif- 
ferent Scandinavian central Banks have also raised 
their rates. This was done on the same day with 
the action of the Bank of England, the Bank of 
Denmark, which had been maintaining a 5% rate 
since June 24 1926 moving up to 514%; the Bank 
of Norway, which had been holding to 54% since 
March 7 1929, moving up to 6%, and the Bank of 
Sweden, which had been holding to 4%% since 
Aug. 24 1928, advancing to 544%. Otherwise there 
have been no changes this week in the discount rates 
of any of the central banks of Europe. Rates con- 
tinue at 744% in Germany; at 7% in Italy; at 544% 
in Holland and Spain; 5% in Belgium; and 3144% in 
France and Switzerland. London open market dis- 
counts have moved up with the Bank of England 
rate; short bills yesterday were 6 1-16@614% against 
514,@53%%, on Friday of last week, and long bills 
6 3-16% against 514% the previous Friday. Money 
on call in London yesterday was 544%. At Paris 
open market discounts remain at 344%, and in 
Switzerland are down from 334% to 34%. 





The Governors of the Bank of England on Thurs- 
day raised the Bank’s rate of discount from 544% to 
614%, as already narrated above. The statement of 
the Bank for the week ended Sept. 25 revealed a loss 
in gold holdings amounting to £3,708 ,435. Aslightly 
smaller decrease than that was reported in reserves, 
namely £2,924,000, as circulation fell off £784,000. 
Bullion now aggregates £133,212,565 as compared 
with £173,204,657 last year and £151,092,288 two 
years ago. Public deposits and other deposits 
showed respective declines of £3,884,000 and £6,039,- 
845. The latter consists of bankers’ accounts, which 


decreased £6,390,105, and other accounts, which in- 


creased £350,260. Only a slight change appears in 
the proportion of reserve to liabilities, the ratio now 


| being 29.73%, in comparison with 29.70% last week, 


but comparing with 51.54% in the corresponding 
week in 1928. Loans on Government securities fell 


off £4,910,000 and those on other securities £2,070,- 
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685. Other securities includes “discounts and ad- 

vances” and “securities.”’ The former declined 

£66,084 and the latter £2,004,601. Below is shown 

a comparison of the various items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
Sept. 25. Sept. °6. Sept. 28. Sept. 29. Sept. 39. 
£ £ £ £ £ 
Circulation. _.-.--- a361,071,000 134,494,000 136,505,190 140,516,935 144,774,565 
Public deposits.... 14,704,000 9,694,000 25,695,816 21,177,003 27,109,807 
Other deposits... .- 93,402,356 103,742,000 97,537,945 101,182,191 102,390,781 
pg ee een Pe. Ye 
Pop ee ee ey es ae 
Governm't securities 68,271,855 31,681,000 56,309,626 33,640,557 36,772,772 
Other securities... 25,410,624 41,577,000 50,935,049 71,986,116 76,576,311 
Dee. a Sevens eee sseese, aeneee., 5 Bedbee = scence 
ROU on aasi PRG | * awake) 8 gecke: > <eesede “| won duc 
Reserve notes & coin 32,140,000 58,461,000 34,337,098 35,066,177 35,442,148 


Coin and bullion... 133,212,565 
Proportion of reserve 


173,204,657 151,092,288 155,833,112 160,446,713 


to Habilities. --. - - 29.73% 51.54% 27.87% 28.66% 27% % 
Bank rate.-------- 64% 44% 44% 5% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues, adding at that time £234.199,000 to the amount of Bank of Eng- 
land notes outstanding. 


In its statement for the third week of September 
the bank of Germany reports an increase of 5,655,000 
marks in gold and bullion. Total gold now stands at 
2,192,006,000 marks as against as against 2,335,806,- 
000 marks the previous year and 1,852,246,000 marks 
two years ago. Bills of exchange and checks reveal 
a contraction of 135,168,000 marks while deposits 
abroad remain unchanged. Reserve in foreign cur- 
rency increased 3,874,000 marks and silver and other 
coin 8,714,000 marks. Notes in circulation show a 
decrease of 209,756,000 marks, reducing the total of 
the item to 4,201,964,000 marks, compared with 4,- 
100,068,000 marks the corresponding week last year 
and 3,547 ,642,000 marks the year before. Notes on 
other German banks and other assets show increzses 
of 5,749,000 marks and 11,635,000 marks respectively 
Advances against securities declined 11,635,000 marks 
and investments remain unchanged at 92,755,000 
marks. Other daily maturing obligations increased 
92,726,000 marks and other liabilities 5,527,000 
marks. Below we furnish a comparison of the various 
items for the past three years. 

REICHSBANK'’'S COMPAARTIVE STATEMENT. 


Changes 

for Week. Sept. 23 1929. Sept. 22 1928. Sept. 23 1927. 
Asset3— Reichsmarks. Reichsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion_-_-___ Ine. 5,655,000 2,192,006,000 2,335,806,000 1,852,246,000 
Of which depos. abr’d. Unchanged 149,788,000 85,676,000 66,643,000 
Res've in for’n curr___ince. 3,874,000 326,874,000 187,804,000 153,006,000 
Bills of exch. & checks.Dec. 135,168,000 2,121,650,000 2,034,722,000 2,235,681,600 
Silver and other coin__Inc. 8,714,000 128,900,000 102,016,000 80,975,000 
Notes on oth. Ger. bksInc. 5,749,000 24,017,000 25,772,090 24,239,000 
MES. oa 4 wit den Dee. 11,962,000 43,188,000 34,077,000 35,819,000 
Investments. -_....__- Unchanged 92,755,002 93,819,000 92,261,090 
Other assets. ..__.__- Inc. 11,635,000 594,746,000 23,494,000 633,277,000 

Liabilities— 
Notes in circulation__Dec. 209,756,000 4,201,964,000 4,100,068,000 3,547,642,000 
Oth daily matur.oblig.{nc. 92,726,000 519,230,000 575,228,000 688,251,900 
Other liabilities______ Inc. 5,527,000 360,103,000 255,209,000 405,430,000 





The Bank of France statement for the week ended 
Sept. 21, shows another increase in gold holdings, 
this time of 29,857,259 francs. Total gold holdings 
now stand at 39,060,375,377 frances which compares 
with 30,568,249,942, franes in the corresponding 
week last year. French commercial bills discounted 


a 


7 


again registers a large decrease, this tirae of 123 ,000,-- 


000 francs. Credit balances abroad declined 10,000- 
000 frances, while bills bought abroad increased only 
1,000,000 francs. Noies in circulation decreased 152,- 
000,000 francs, lowering the total to 65,317,958 ,600 
francs, as compared with 61,013,456,640 francs in 
the corresponding week in 1928. Advances against 
securities and creditor current accounts each show a 
contraction of 42,000,000 frances. Below we furnish 
a comparison of the various tiems of the Bank’s 
return for the past two weeks as well as for the 
corresponding week last year: 





BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes ———_——_——_ Status as of 
for Week. Sept. 21 1929. Sept. 14 1929. Sept. 22 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings..__Ine. 29,857,259 39,060,375,377 39,030,518,118 30,568,249,942 
Credit bais. abr’d_ Dec. 


10,000,000 7,210,653,187 7,220,653,187 12,984,954,644 

French commercial 
bills discounted _ Dec. 123,000,000 7,671,829,587 7,794,829,587 3,063,109,837 
Bills bought abr’d _Inc. 1,090,000 18,579,615,056 18,578,615,056 18,451,279,432 
Adv. agt. securs. Dec. 42,000,000 2,406,112,894 2,448,112,894 2,021,192,432 
Note circulation. ._Dec. 152,000,000 65,317,958.600 65,469,958,600 61,013,456,640 
Cred. curr. accts_.Dec. 42,000,000 19,139,218,049 19.181,218,049 16,218,543, 107 


Money rates in the New York market were firm 
in all sessions this week, owing to heavy demands 
for credit and currency from numerous sources. 
The rapid rise in sterling exchange from Monday to 
Thursday indicated that substantial sums were 
being taken out of the New York market and trans- 
ferred to London. Preparations also were made for 
the approaching month-end settlements. But more 
important, perhaps, than either of these influences 
was the continued tremendous absorption of funds 
in securities speculation as indicated by the start- 
ling further expansion of $192,000,000 in brokers’ 
loans in the statement of the Federal Reserve Bank 
of New York for the week ended Wednesday night. 
For the past six weeks brokers’ loans have increased 
an aggregate of 799,000,000, which means a daily 
average increase for the period of more than 
$22,000,000 in each stock market session, and more 
than $26,000,000 in each money market session. 
With requirements on such a scale unceasingly made 
over a period of six weeks, it is rather to be won- 
dered that money rates have not advanced more 
quickly than they have. The level of call loan rates 
this week fluctuated between 8 and 10%. After re- 
newing at 8% Monday, the rate for new loans was 
advanced to 10%, with bank withdrawals amounting 
to approximately $50,000,000. An 8% level pre- 
railed throughout on Tuesday, withdrawals again 
totaling about $40,000,000. Renewals Wednesday 
Weré again 8%, but the level increased to 10% on 
new loans, withdrawals on this occasion aggregat- 
ing about $30,000,000. In Thursday’s market de- 
mand loans were 9%, banks calling about $10,- 
000,000. Call loans yesterday were continued all 
day at the 9% figure, bank withdrawals being nom- 
inal, Maturity loans were also marked up, transac- 
tions being noted at 9 to 914%, against the previous 
level of 9% on all loans. Gold movements through 
the Port of New York for the week ended Wednes- 
day night consisted of imports of $4,016,000, and 
exports of $123,000. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, there was a spurt 
to 10% on Monday after renewals had been effected 
at 8%. On Tuesday all loans were at 8%. On Wed- 
nesday, after renewals had been put through at 8%, 
there was again an advance to 10% in the rate for 
new loans. On Thursday and Friday all transac- 
tions were at 9%, including renewals. Time money 
continued firm at 9% on all maturities until Thurs- 
day, when the rate advanced to $9@914% on all ma- 
turitices. Some business was recorded early in the 
week, but this dropped off around Thursday and the 
market remained very quiet on that day and on 
Friday. The market for commercial paper continues 
in the doldrums. Rates for names of choice charac- 
ter maturing in four to six months remain nominally 
at 6@614%, while names less well known as 6144@ 
614%, with New England mill paper quoted at 
61, G61 %. 
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The market for prime bank acceptances has grad- 
ually strengthened and the tone has improved during 
the present week. Cotton acceptances are gradually 
coming into the market, and there is an excellent 
general demand for prime bills. Rates are unchanged 
from last week. The posted rates of the American 
Acceptance Council continue at 544% bid and 514% 
asked for bills running 30 days, and also for 60 and 
90 days ; 534% bid and 514% asked for 120 days, and 
554% bid and 514% asked for 150 and 180 days. The 
Acceptance Council no longer gives the rates for 
call loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances have also 
remained unchanged as below: 


SPOT DELIVERY. 


—180 Days— —150 Days— —120 Deys— 

Bid. Asked. « Bid. Asked. Bid. Asked 

Prime eligible bilis......... 5% 5% 5% 5% 5% 5% 

—90 Days— —f0 Days— —30 Days-— 

Bid. Asked, Bid. Asked. Bta- Aske 

Prime eligible Difis......... 5K 5% 5M 5% 5M Bh 
FOR DELIVERY WITHIN THIRTY DAYS 

Fe ED Sn iinasnatiktthihnaptiptanmninnanmadassdagnasene 5% bid 

DE PEE GE scancansendnuntinadesennadahe sessaacteaken 5% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The fol- 
lowing is the schedule of rates now in effect for the va- 
rious classes of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect on Date Previous 
Sept. 27. Established. Rate. 
EN ee eee co oe 5 July 19 1928 4% 
| bk Sees 6 Aug 9 1929 5 
pe tanaeeiophie a 5 July 26 1928 4% 
5 Aug. 1 1928 4% 
Se re 5 July 13 1928 4% 
FR eee 5 July 14 1928 4% 
_ eae 5 July 11 1928 4% 
ea Raa 5 July 19 1928 4% 
Minneapolis. ._........-.- 5 May 14 1929 4% 
Banaas City. ....-cccccse 5 May 6 1929 4h, 
EEE a ee eee 5 Mar. 2 1929 4% 
San Francisco 5 May 20 1929 4h 
erences 


Sterling exchange has been in sharp demand this 
week. The outstanding feature was the increase 
in the Bank of England rate of rediscount on Thurs- 
day from 54% to 644%, the highest rate since 


1921. The British Bank rate had been at 54% 
since Feb. 7. The range of sterling this week has 


been from 4.84 1-16 to 4.85 3-16 for bankers’ sight 
bills, compared with 4.84 1-16 to 4.84 5-16 last 
week. The range for cable transfers has been from 
4.84 19-32 to 4.85 9-16, compared with 4.84 19-32 
to 4.84 11-16 the previous week. The activity and 
firmness this week have been due to wide expecta- 
tion that the Bank of England would mark up its 
rediscount rate. The greatest activity centred in 
Wednesday’s market under the influence of London 
cable advices. The advance in the Bank of Eng- 
land rate, always a most important monetary event, 
was regarded as long overdue. For many weeks the 
failure of the Bank to increase its rate in the face of 
heavy gold withdrawals from London caused great 
hesitancy, disturbance and irregularity in all foreign 
exchanges. Correspondingly, the advance in the 
rate this week was accompanied by a noticeable 
firmness and activicy in all exchanges. Under ordi- 
nary circumstances a Bank of England rate of 644% 


would be considered highly abnormal. The presenti 
rate has been touched only on three occasions in the 


past fifty years. But with money rates ruling at 


the high levels prevalent in New York for more 
than a year the new rate is regarded as more in 
line with the international monetary situation. 
Although, as is well known, there was much | 
opposition to an increased rate chiefly in British ' 


industrial and political quarters, nevertheless the sit- 
uation is such so far as concerns the Bank of England 
gold holdings and seasonal pressure, that an even 
higher rate is thought possible if the present advance 
should fail to correct the situation. The advance in the 
London rate on this occasion is conceded in banking 
circles to be in the nature of a protective measure 
and is directed mainly against the unfavorable 
movement of exchange. Unquestionably the chief 
factor influencing the advance, despite the well- 
known opposition encountered in strong quarters in 
Great Britain has been the heavy drain of gold, 
principally to the Continent although the sterling- 
dollar rate has also, especially in recent weeks, been 
at levels seriously threatening the British reserves. 
In the past month the Bank of England has lost 
approximately $20,000,000, which has brought its 
gold holdings down to £133,212,565. This is £17,- 
000,000 below the £150,000,000, so-called, Cunliffe 
minimum. How far the 614% rate will correct the 
adverse exchanges remains to be seen. If, as seems 
possible, other European central banks advance their 
rates, and corresponding increases follow in European 
money markets, then it seems likely that the present 
advance in the British rate will be offset, and with 
the autumnal pressure British gold holdings will be 
again threatened. Of course, should any recession 
occur in money rates in New York the entire foreign 
exchange and money situation in London and in the 
European centers will be materially altered in favor 
of London. If the gold drain is resumed there can 
be no doubt that a higher rate would be resorted to, 
but this is not thought likely in New York banking 
circles, as a second increase would bring the rate to 
74%%, which’ would be a serious situation. The 
sterling rate has advanced so rapidly this week that 
for the time being at least exchange on London seemed 
out of danger from New York, Paris and Berlin. 
However, that the situation is precarious may be 
judged from the fact that in yesterday’s trading, the 
French franc moved up with respect to sterling so 
that Paris bankers were enabled to take additional 
gold from the Bank of England to the extent of 
£283,767. Paris and Berlin bankers, and others 
also, are somewhat sceptical of the efficiency of the 
British bank rate in preventing metal exports, 
insisiing that the fundamental cause of weakness in 
sterling is the export of capital from England owing 
to disirust in the Labor ministry and the over- 
lending abroad by British banks. 

The Bank of England statement for the week 
ended Sept. 26 shows a reduction in gold holdings 
of £3,708,435 to a total of £133,212,565. This 
compares with £176,204,657 on Sept. 27 1928. On 
Saturday the Bank of England sold £124,064 in 
gold bars and exported £2,000,000 in sovereigns. 
On Monday the Bank sold £1,568,203 in gold bars 
and received from abroad £500,000 in sovereigns. 
Of these withdrawals London bullion dealers re- 
ported that £1,000,000 were taken for shipment to 
France and £500,000 for shipment to Germany. 
On Tuesday the Bank of England sold £1,289,081 
in gold bars. Of this withdrawal from the Bank, 
£500,000 are supposed to have gone to Germany 
and £675,000 to France. On Wednesday London 
bullion dealers reported that £200,000 had been 
taken from the Bank of England for shipment to 
New York on the Bremen and £718,000 had been 





taken for shipment to France. On Thursday the 
Bank sold £383,530 in gold bars and on Friday it 
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sold £283,767 in gold bars, this last being for 
France. 

At the Port of New York the gold movement for 
the week Sept. 19-25, inclusive, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $4,016,000, of which $3,961,000 came 
from the United Kingdom and $55,000 from Latin 
America. Gold exports consisted of $123,000 to 
Mexico. There was no change in gold earmarked 
for foreign account. In tabular form the gold 
movement at the Port of New York for the week 
ended Sept. 25, as reported by the Federal Reserve 
Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK SEPT. 19SEPT. 25, INCL. 


Ezports. 
$123,000 to Mexico 


Imports. 
$3,961,009 from United Kingdom 
55,000 chiefly from Latin Amer. 





$4,016,000 total $123,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None 


Canadian exchange continues at a discount. On 
Friday of last week noon quotation for Montreal 
funds was 27-32 of 1% discount. On Monday the 
rate dropped to 1% discount. The rate has since 
recovered and on Thursday the quotation was 
34 of 1% discount, and on Friday 11-16 of 1% 
discount. Monday’s quotation for Canadian was 
the lowest recorded since the summer of 1924. 
Commenting on the sharp drop in Canadian ex- 
change, the “Wall Street Journal”’ said: 


Cause of the easier tone in exchange is to be found in 
both financial and psychological factors. Chief of the 
latter is the lack of confidence created by the fact that 
no movement of metal has resulted from the low level of 
exchange quotations, which have often during the last 
few months been at a price that ordinarily would cause a 
substantial movement of gold to New York. 

At the prevailing quotation for funds on Montreal it is 
calculated by traders that a profit of nearly 1% could be 
realized on $1,000,000 in bullion. Some foreign exchange 
men have failed to realize why the Dominion’s banks and 
Treasury should not consign metal to New York to ease 
this strain on exchange. 

Canadian banking circles in New York, however, have 
felt that such a movement of metal would not improve 
the situation of the Canadian dollar materially. They 
point out that Montreal funds, in-common with those of 
all other important centres, are suffering from the pull 
of high money rates in the New York market. Under 
ordinary circumstances, high price for money eventually 
would attract sufficient metal from foreign countries to 
ease the demand here, with consequent relaxing of the 
pressure on exchange. However, policy of the Federal 
Reserve in sterilizing metal imports by keeping money 
high despite the broader credit basis created by the flow 
of metal from abroad has nullified normal monetary processes. 

Consequently, Canadian banks have been unwilling to 
consign metal to New York, feeling that the amount neces- 
sary to cause an appreciable improvement in Canadian 
dollars would be out of all proportion to the benefit to 
be gained and, incidentally, to the amount that should 
normally suffice to relieve pressure if the New York money 
market were not being artificially regulated. 

Immediate cause of the decline is connected with seasonal 
influences but is not due to any pronounced selling move- 
ment in the currency. It has been an “‘offered’’ market, 
for the most part, but with supply only slightly exceeding 
demand and business fairly quiet. Decreased inquiry for 
Montreal funds is mainly result of slacking off in the tourist 
flow across the border with close of the summer vacation 
season. 


Referring to day-to-day rates sterling exchange on 
Saturday last was dull and irregular. Bankers’ sight 
was 4.84 1-16@4.84)4; cable transfers, 4.84 19-32@ 
4.847g. On Monday the market was firmer. The 
range was 4.8414@4.84 7-16 for bankers’ sight and 
4.84 25-32@4.84 29-32 for cable transfers. On 





Tuesday the market continued firm. Bankers’ sight 
was 4.8414@4.84 7-16; cable transfers, 4.84 13-16@ 
4.8474. On Wednesday sterling was more active 
than in many weeks. The range was 4.8434@4.8434 
for bankers’ sight, and 4.85@4.85 3-16 for cable 
transfers. On Thursday the market continued active. 
The range was 4.84 11-16@4.85 3-16 for bankers’ 
sight, and 4.85 5-16@4.85 9-16 for cable transfers. 
On Friday, the range was 4.8454@4.84 15-16 for 
bankers’ sight and 4.8514@4.85 5-16 for cable 
transfers. Closing quotations on Friday were 4.847% 
for demand, and 4.85 5-16 for cable transfers. 
Commercial sight bills finished at 4.8454; sixty-day 
bills at 4.7934; ninety-day bills at 4.76 15-16; docu- 
ments for payment (60 days) at 4.7934; seven-day 
grain bills at 4.835. Cotton and grain for payment 
closed at 4.8454. 





The Continental exchanges have all moved up 
sharply as a result of the higher Bank of England rate 
and the resulting higher quotations for sterling ex- 
change. As noted above, both Germany and France 
took gold from London this week in rather large 
volume. These renewed heavy shipments of gold 
from London to Berlin and Paris, no less than ship- 
ments engaged for New York, were undoubtedly 
responsible for the increase in the Bank of England 
rate, although the foreign exchange market was 
prepared for an advance the first week in October. 
The sterling-mark and sterling-frane rates have now 
turned more in favor of London, so that for the time 
being gold withdrawals from London are less likely to 
take place. This week the Bank of France shows an 
increase in gold holdings of 29,857,259 francs. The 
Reichsbank statement for the week ended Sept. 23 
showed an increase in gold holdings of 5,655,000 
marks. Except for the marked influence on the Con- 
tinental exchanges of the altered situation in London 
there is no underlying change in the situation of any of 
the Continental currencies. Bankers here and abroad 
expect that the Bank of France may increase its 
rediscount rate and there is even a possibility that 
the Reichsbank may increase its rate, though it is 
now at 74%. The prospects until just recently 
were that the Reichsbank would reduce its rate, 
but under the circumstances this is regarded as 
improbable. The fact that the Scandinavian countries 
have increased their rediscount rates lends force to 
the probability that the other European central 
banks may take like action. 

The London check rate on Paris closed at 123.81 
on Friday of this week, against 123.85 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.9154, against 3.91 1-16 on 
Friday a week ago; cable transfers at 3.917%, against 
3.91 5-16; and commercial sight bills at 3.91%, 
against 3.90 13-16. Antwerp belgas finished at 
13.9034 for checks and at 13.9134 for cable trans- 
fers, against 13.8914 and 13.90% on Friday of 
last week. Final quotations for Berlin marks were 
23.8214 for checks and 23.8314 for cable transfers, 
in comparison with 23.80 and 23.81 a week earlier. 
Italian lire closed at 5.231% for bankers’ sight bills 
and at 5.23% for cable transfers, against 5.22 13-16 
and 5.23 1-16 on Friday of last week. Austrian 
schillings closed at 1414 on Friday of this week, 
against 14144 on Friday of last week. Exchange on 
Czechoslovakia finished at 2.9614, against 2.9614; 
on Bucharest at 0.5914, against 0.5914; on Poland 
at 11.23, against 11.23; and on Finland at 2.52, 








Supt. 28 1929.] 


FINANCIAL 





CHRONICLE 1969 








against 2.52. Greek exchange closed at 1.2914 for 
checks and at 1.2934 for cable transfers, against 
1.291% and 1.2934. 


The exchanges on the countries neutral during the 
war have all been more active and firmer, largely as 
a result of sympathetic response to the advance in 
sterling and to the general firmness in the Continental 
currencies. All the neutrals were in demand early 
in the week in anticipation of higher rates. On 
Thursday the Danish National Bank increased its 
rediscount to 544% from 5%, which rate had been 
in effect since June 1926. The Norwegian bank rate 
was raised to 6% from 544%, effective on Friday. 
The Swedish Riksbank raised its rate of rediscount 
to 544% from 444% on Thursday. Dutch guilders 
have been in demand as a result of anticipated firm- 
ness in the general list. Spanish pesetas are firmer. 
hardly as a result of the altered exchange situation, 
but as a continuance of the general trend which has 
been in evidence since early this summer due to the 
operations of the foreign exchange committee at 
Madrid, which were designed to keep the rate firm 
while the international fairs were on at Barcelona 
and Seville, and also as a part of a plan to stabilize 
the peseta at some level more nearly approaching the 
pre-war parity of 19.30. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.12, against 40.0714 on Friday of last week; 
cable transfers at 40.14, against 40.0914; and com- 
mercial sight bills at 40.0714, against 40.04. Swiss 
frances closed at 19.2714 for bankers’ sight bills and 
at 19.2814 for cable transfers, in comparison with 
19.26 and 19.27 a week earlier. Copenhagen checks 
finished at 26.64 and cable transfers at 26.66, against 
26.6014 and 26.6214. Checks on Sweden closed at 
26.79 and cable transfers at 26.81, against 26.7614 
and 26.7814; while checks on Norway finished at 
26.64 and cable transfers at 26.66, against 26.6014 
and 26.6214. Spanish pesetas closed at 14.80 for 
checks and at 14.81 for cable transfers, which com- 
pares with 14.76 and 14.77 a week earlier. 


The South American exchanges have been dull but 
steady. Thus far they have responded only slightly 
to the altered situation in foreign exchange as the 
result of the sharp advance in sterling exchange and 
to the heavy exports of gold from Buenos Aires to 
London and New York during the past few months. 
On Tuesday the Central Hanover Bank & Trust Co. 
reported that it was receiving $1,000,000 in gold 
from the Banco de la Nacion of Buenos Aires aboard 
the steamship Southern Cross arriving Oct. 8. For- 
eign exchange circles look for a better tone in the 
Southern American exchanges, especially in Argen- 
tine. A cessation of labor troubles at Buenos Aires 
and the Port of Rosario would be sufficient to 
bring about such an improvement in the Argen- 
tine peso. Argentine paper pesos closed on Friday 
at 41.97 for checks, as compared with 41.93 on 
Friday of last week, and at 42.02 for cable transfers 
against 41.98. Brazilian milreis finished at 11.87 for 
checks and at 11.90 for cable transfers, against 11.86 
and 11.89. Chilean exchange closed at 12.10 for 
checks and at 12.15 for cable transfers, against 12.10 
and 12.15; and Peru at 3.98 for checks and at 3.99 
for cable transfers, against 3.98 and 3.99. 





The Far Eastern exchanges have been steady and 
firmer. 


The firmer tone in the silver currencies is 





the result of the cessation of operations by Chinese 
bear interests in the silver market and also of slight 
average improvement in the price of silver. Japanese 
yen continue to show the firmness which began 
several weeks ago with the emphatic announcement 
that the present administration would bring about a 
removal of the gold embargo at the earliest practic- 
able date. The fact that last week it announced 
that removal of the ban would not take place during 
1929 seems not to have weakened the position of the 
yen. The present firmness must be attributed chiefly 
however to a distinctly improved foreign trade 
tendency. Closing quotations for yen checks yester- 
day were 47.92@481-16, against 47.77@47% on 
Friday of last week. Hongkong closed at 47.70@ 
48 3-16, against 47.77 @48 1-16; Shanghai at 55 5-16@ 
553g, against 55@5534; Manila at 4934, against 
4934; Singapore at 5634 @567%, against 5614; Bombay 
at 3614, against 3614; and Calcutta at 3614, against 
3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
SEPT. 21 1929 TO SEPT. 27 1929, INCLUSIVE. 
| 
| Noon Buying Rate for Cabdie Transfers to New York 
Country | anes Value to Untied States Money. 
nit. 





























Sept. 21.) Sept. 23.1 Sept. 24. Sept. 25. { Sept. 26. | Sept. 27. 
| 

EUROPE— . $ $ $ $ $ 
Austria, schilling ..--- } 140736 | .140754 | .140750 | .140689 | .140760 | .140739 
Belgium, belga.-.--- | 138911 | .138919 | .138969 | .139001 | .139153 | .139090 
Bulgaria, lev. ------- 007216 | .007232 | .007222 | .007227 | .007237 | .007225 
Czechoslovakia, krone) .029588 | .029603 | .0296C4 | .029611 | .029615 | .029613 
Denmark, krone. --- '266148 | .266194 | .266241 | .266318 | .266617 | .266526 
England, pound ster- 

ELS stinadacponcas 4.845857 |4.847781 |4.848138 |4.850267 |4.853928 [4.852676 
Finland, markka----- 025141 | .025156 | .025158 | .025166 | .025174 | .025172 
France, franc_...---- | 039125 | .039137 | .039138 | .039154 | .039172 | .039173 
Germany, reichsmark! .238060 | .238088 | .238141 | .238186 | .238354 | .238316 
Greece, drachma..---| :012912 | .012916 | .012916 | .012922 | .012925 | .012926 
Holland, guilder__--- | '400905 | .401046 | .401134 | .401206 | .401397 | .401327 
Hungary, pengo----- | 1174379 | .174418 | .174428 | .174430 | .174457 | .174470 
SE Dc nntegedenl 052297 | .052314 | .052325 | .052337 | .052367 ) .052342 
Norway, krone_.----| .266173 | .266205 | .266276 | .266360 | .266622 | .266534 
Poland, zloty.--.---- "111797 | .112050 | .111845 | .111895 | .112127 | .111915 
Portugal, escudo--- -- ‘044683 | .044875 | .044866 | .044866 | .044866 | .044883 
Rumania, leu_------- :005933 | .005938 | .005937 | .005937 | .005937 | .005939 
Spain, peseta_------- "147632 | .147646 | .147739 | .147798 | .148059 | .147998 
Sweden, krona_------ ‘267744 | .267769 | .267806 | .267840 | .268045 | .268046 
Switzerland, franc. -| .192665 | .192742 | .192760 | .192811 | .192893 | .192836 
Yugoslavia, dinar_.--| .017552 | .017563 | .017564 | .017566 | .017582 | .017580 

ASIA— 

China— 

Chefoo tael_...--- | .575416 | .574062 | .578125 | .581458 | .580000 | .573750 

Hankow tael..---- .568750 | .568593 | .570468 | .574218 | .572812 | .566718 

Shanghai, tael_----' .553964 | .553339 | .555062 | .559446 | .557571 | .550803 

Tientsin tael.----- .586250 | .587291 | .587291 | .592291 | .588750 | .584791 

Hong Kong dollar--| .475250 | .475321 | .475803 | .477500 | .477857 | .476064 

Mexican dollar_.--| .397343 | .394583 | .398750 | .400625 | .400312 | .397187 

Tientsin or Pelyang) 

i seceunaae | 398958 | 398750 | 403333 | .399583 | .401666 | .366250 
Yuan dollar.-.----| .396458 | .395416 | .400000 | .396250 | .398333 | .392916 
India, rupee. -------- | "360339 | .360296 | .360500 | .360542 | .360571 | .360539 
Japan, yen_.---.---- | |477728 | .478303 | .479203 | .477706 | .478756 | .479171 
Singapore (S.S.) dollar) .559158 | .560000 | .560208 | .561875 | .561666 | .563333 
NORTH AMER.—| 
Canada, dollar... .-- | 989843 | .989775 | .989228 | .991314 | .992251 | .992851 
Cuba, peso...------- | 1999175 | .999175 | .999143 | .999175 | 999143 | .999175 
Mexico, peso------ | "483700 | 483825 | .484125 | .483875 | .483950 | .483150 
Newfoundland, dollar, .987968 | .987343 | .987171 | .988906 | .989791 | .990437 
SOUTH AMER.— 
Argentina, peso (gold)| .953200 | .953446 | .953219 | .953006 | .953504 | .953201 
Brazil, milreis...---- "118527 | .118595 | .118581 | .118577 | .118581 | .118554 
Chile, peso......---- | "120720 | 1120736 | :120739 | .120548 | .120579 | .120674 
Uruguay, peso__----- | '975170 | .976107 | .979387 | .979700 | .983413 | .983916 
Colombia, peso......! .963900 | .963900 | .963990 | .963900 | .963900 | .963900 

Owing to a marked disinclination on the part of 


two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Monday, Wednesd'y, 
Sept. 23. Sept, 25. 


Thursday 


° goregate 
Sept. 26. 


Friday, A 
a Sept. 27. | Jor Week. 


Sept. 21. 

















Tuesday, 
Sept. 24. 





Si) us Bacal uaSeail ited walane thei a. ul 
191,000,000! 123,000,000] 129,000,000] 198,000,000] 184,000,000! 185,000,0¢0| Cr. 1,010,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, 9s such checks do 
not pass through the Clearing House but are deposited with the Frderal Reserve 
Bank for collection for the account of the local Clearing House ban’cs. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





} } 
Sept. 26 1929. 








Sept. 27 1928. 
Banks of— 
Gold, | Stlver. , Total. Gold. Stilver. Total. 
a ae we £ 


£ £ 
Coie 173,204,657 
312,483,003/244,546,000 d 1244 546,000 
994,600 113,503,600 


England - - 133,212,565) gambia 1133,212,565|173,204 ,657 
France a- -\312,483,000) d 
Germany b/102,110,900| 994,600 103, 105,500/112,509 ,000 


Spain _... 102,594,000] 28,444,000,131,038,000|104,351,000| 27,944,000 132,295,000 
Italy ..--.| 55,797.00, ......--| 55.797,000| 54,093,000, -____..-| 54,093,000 
Neth’lands| 36,920,000, ----- 36,920,000] 36,243,000| 1,886,000 38,129,000 
Nat. Belg.| 29,171,000} 1,261,000| 30,432,000] 23,058,000] 1,250,000, 24,308,000 
Switz’land.| 20;271,000| 1,311,000| 21,582,000] 18,066,000} 2,059,000) 20,125,000 
Sweden...| 13,453,000} -._____- 13,453,000] 12,732,000; _.__|__- 12,732,000 
Denmark .| 9.586.000} 409,000] 9,995,000] 10,098,000] — 605,000! 10,703,000 
Norway ..| 8,154,000, ...._-.. 8,154,000| 8,163,000] _...__-. 8,163,000 








Total week 823,752,468) 32,419,600/856, 172 ,C6£|797 ,063,657| 34,738,600/831,802,257 
Prev. week 826,951,294! 34, 152,600|861,103,894|798,423,896| 34,831,600/833,255,499 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive. of gold held 
abroad, the amount of which the persent year is £2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 

















The Recent Assembly of the League of Nations. 

We have commented from time to time upon the 
tendency of the League of Nations to do what other 
organizations that try to spread themselves over a 
large field are prone to do, namely, to crowd its pro- 
grams with a great variety of matters and take oc- 
tion on a very few. The recent Assembly of the 
League, which closed on Tuesday its sessions of a 
little more than three weeks, proved to be somewhat 
of an exception to the rule. The program, while 
weighty enough, was less crowded than usual, a few 
questions of much importance bulked large in the 
proceedings, and on at least two matters the action 
taken, in one case indirectly and in the other directly, 
may prove to have been of considerable importance. 

On certain questions on the agenda the attitude of 
the Assembly could have been accurately forecast be- 
fore the proceedings began. It was practically cer- 
tain, for example, that the Root formula intended 
to smooth the way for the entry of the United States 
into the World Court would be approved. The text 
of the formula is too long to quote, but it provides 
in substance that the Court shall not render an ad- 
visory opinion in any matter “touching any dispute 
to which the United States is a party” without the 
consent of the United States, and that if, in case 
such an advisory opinion seems desirable to the 
Council or the Assembly, a conference fails to win 
American consent, the United States may withdraw 
“without any imputation of unfriendliness to coop- 
erate generally for peace and good will.” We have 
never been enamored of the Root formula, and still 
think that the wisest course for the United States is 
to stay out of the Court until that body becomes a 
genuine World Court and ceases to be, as it is at 
present, merely a court of the League. Secretary 
of State Stimson, in announcing on Sept. 5 that the 
formula “would meet the objections raised by the 
Senate and fully protect the United States against 
the dangers anticipated by the Senate,” wisely ad- 
ded that he would recommend its submission to the 
Senate “if it was accepted by the other States.” The 
protocol was unanimously adopted by the Assembly 
on Sept. 14, but it must be approved by the govern- 





ments concerned before the Senate receives it from 
the President. 

It was equally to be expected that the Assembly 
would take no steps to investigate the situation in 
Palestine, and that the demand of China for an ex- 
amination of old or obsolete treaties under the au- 
thority of Article XIX of the Covenant would be 
side-stepped because of its bearing upon China’s 
demand for the abrogation of treaties granting to 
foreign Powers in China extraterritorial rights. 
The further adhesions which were given by delegates 
to the optional clause of Article 36 of the League 
Statute were also in line with expectations, although 
it appeared in the debates that Australia and the 
Irish Free State, and to a lesser extent Canada, 
were disposed to retain a free hand in following the 
lead of the British Government, and that acceptance 
of the clause by the MacDonald Government was 
viewed with some apprehension in England. 

The outstanding features of the session were the 
speech of the British Premier, J. Ramsay MacDonald, 
explaining the course of the conversations with the 
United States regarding naval reduction, announcing 
the new British policy toward Egypt, and attacking 
the European tariff barriers as an obstacle to inter- 
national cooperation; the speech of Premier Briand 
advocating what has come to be spoken of as a 
United States of Europe; the attempt of Viscount 
Cecil to force a consideration of land forces in con- 
nection with the effort to reduce naval armaments, 
and the abortive effort, headed by Norway and two 
or three other Powers, to bring the proposed Bank 
for International Settlements under the control of 
the League. We have already commented favorably 
upon the first two of these items, and while neither 
the removal of tariff barriers nor the formation of 
a European union was advanced by the Assembly 
beyond the stage of reference of the questions to com- 
mittees, the discussion of both of these subjects seems 
likely to go on with increasing earnestness during 
the next few months. The Cecil resolution and the 
Bank proposal, on the other hand, invite appraisal. 

The Cecil resolution, submitted to the Assembly on 
Sept. 16, called upon the Preparatory Commission to 
consider, in completing its draft of an armament 
convention, how far the following principles “have 
been or ought to be applied”: (1) “application of the 
same principles to the reduction and limitation of 
personnel and material, whether of land, sea or air 
forces”; (2) “limitation of the strength of a force 
either by limiting its numbers or its period of train- 
ing or both”; (3) “limitation of material either di- 
rectly by enumeration or indirectly by budgetary 
limitation, or by both methods”; and (4) “recogni- 
tion of a competent international authority to watch 
and report upon the execution of the treaty.” 

This rather cumbersome phraseology brought be- 
fore the Assembly a proposal which had been con- 
sidered at length at a previous session, and in re- 
gard to which it was well known that the members 
of the Assembly were sharply divided ; the proposal, 
that is, of joining in one disarmament program 
land, naval and air forces, including specifically 
under land forces trained reserves and stocks of war 
materials. The,acrimonious debate that ensued can 
hardly be said to have done any good to the cause 
which Viscount Cecil and others have at heart. 
Italy and France, already cool toward a new naval 
conference because of their exclusion from the pre- 
liminary Anglo-American conversations, and bent 
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upon retaining the submarine in spite of Great 
Britain’s opposition to that type of vessel, vigor- 
ously opposed any attempt to go into the question of 
land armaments at the present time, and their stand 
sealed the fate of the resolution. It has been reason- 
ably clear all along that if the armament question 
is to be considered only as a whole, with every form 
of war activity included in some comprehensive 
agreement, no agreement of any kind will be reached 
for a very long time. Burdensome as military estab- 
lishments undoubtedly are, the more practical course 
is to centre attention, as Mr. MacDonald and Mr. 
Hoover are trying to centre it, upon the phase of 
armaments in which the danger of competition be- 
tween nations is most obvious—that of naval con- 
struction—leaving the lesser dangers to be dealt 
with later. The mischief of the Cecil proposal was 
that it threatened the success of an agreement at the 
only point at which agreement seems at the moment 
possible. The adoption by the Assembly of a com- 
promise resolution under which the British may, if 
they wish, bring the matter before the conference 
that presumably will be held, does not remove the 
danger of ultimate disagreement, but it at least 
postpones the matter for a time. 

The proposal to link the League to the Bank for 
International Settlements, and the controversy 
which the suggestion developed, were illuminating. 
Premier Mowinckel of Norway, who brought the 
matter up on Sept. 10, urged that the Bank came 
under the authority of the League by virtue of Ar- 
ticle XXIV of the Covenant, which contemplates 
League supervision of all international bureaus in- 
tended to regulate matters of international interest, 
and cited provisions of the Bank plan to show how 
far it went beyond the question of reparations. The 
Bank, he declared, would be “a central financial or- 
ganization capable of influencing directly and in- 
directly the economic life of states not directly con- 
cerned with the reparations question,” and might 
“exercise a decisive influence on the development of 
internal economic and commercial co-operation.” 
Another Norwegian delegate, M. Raestad, speaking on 
Sept. 20, doubted whether the article of the Covenant 
applied to the Bank, but insisted that such a “vast 
program” as had been outlined for the Bank “would 
undoubtedly cross the field of League activities,” 
and that an “intolerable element of disorder” would 
be introduced if the Bank came into conflict with the 
League. Pointed attention was also called to the 
possibility that the Bank might exert “a preponder- 
ating and undesirable influence” in countries not 
represented in its directorate, with no chance of 
redress for countries so aggrieved except through the 
League; while a Dutch delegate urged that the di- 
rectorate should be enlarged to include representa- 
tives of Powers not concerned with reparations. 

The Assembly disposed of the issue by voting to 
send copies of the report of the debate to the com- 
mittees that are engaged in drafting the statute of 
the Bank, without expressing any opinion about the 
relations between the Bank and the League. The 
debate served to emphasize, however, a contention 
which was urged in the “Chronicle” when the Bank 
plan was first announced, and which has been re- 
curred to several times since, namely, that the pro- 
posed Bank is really a super-bank, intended, to be 
sure, to handle the reparation payments, but also 
intended to become a huge international institution 
exercising the usual banking functions, controlling 





exchange and gold transfers, and taking a hand in 
commercial or industrial enterprises in any part of 
the world to which the directors may elect to turn 
their attention. We are quite unable to see anything 
in the League organization that fits the League to 
exercise any supervision whatever over the Bank, 
but it is nevertheless a serious question whether 
such an institution as the Young Committee have 
proposed, controlled absolutely by a board of di- 
rectors representing a group of large central banks 
in six European countries and the general banking 
world of the United States, is not virtually certain 
to become in time a kind of financial imperium of 
sweeping influence in the countries represented in 
the directorate of the Bank as well as those ex- 
cluded, the far reaching consequences of which can 
only be left to the imagination. 

It is to be regretted that the reparation experts 
could not see their way clear to confining themselves 
strictly to the business of fixing the reparations 
payments. The Bank for International Settlements 
apparently is no necessity of the reparation situa- 
tion. As far as an outsider is able to judge, there is 
no reparations function assigned to the Bank that 
could not be performed equally well by Mr. Gilbert’s 
office at Berlin. We are glad that the League has not 
attempted to assert its very shadowy authority over 
the institution, but the questions of status and con- 
trol will be sure to come up again when the organiz- 
ation committees that are now at work make their 
reports. We may then know, also, as we do not know 
yet, the nature of the British objections to the Bank 
which Mr. Snowden, in the conference at The Hague, 
declared to be weighty. 








Wasteful Progress. 

Saving of waste in industry has had, recently, a 
notable exploitation. But we have not observed 
much concern over the inevitable waste of supplant- 
ing the old with the new. A few prominent exam- 
ples, such as the razing of perfectly good buildings 
to make way for skyscrapers, and the buying of 
new cars before the old ones have outlived their use- 
fulness, have caught the popular attention. For the 
most part, however, the tremendous cost of what we 
call “progress” has not alarmed us; and we are 
growing more eager every year to find new means 
of transportation and more labor-saving and rapid 
ways of production. 

We venture to say, nevertheless, since we are 
straining credit to its utmost in our advance, that 
the present age is, in one sense, the most wasteful 
the world has ever known. It is true that the 
machine and mass-production have vastly multiplied 
the comforts and joys of life because of new and 
better things, but sinee credit has bought and main- 
tained them, they are not paid for, and the future 
resources of earth and energies of men must foot 
the bill. We are discarding enough serviceable prod- 
ucts and appliances to carry us into another genera- 
tion, and therefore wasting our substance in antici- 


pating future needs. 


This form of progress thus has its shortcomings. 
The demands of fashion we have ‘long seen to be 
inexorable. As beneficial an institution as educa- 
tion, constantly adopting new theories of instruc- 
tion, rolls up augmenting costs. Agriculture, the 
laggard as we popularly suppose, appealing for gov- 
ernmental help, is adding to our taxes. In manu- 
facture, perfectly good machinery is yearly going 
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into the scrap-heap because our wants far outrun 
our needs. We have almost created a cult for the 
new ; and many are disposed to become satirical over 
the old. Now it is worth while, as we laud our 
progress, to consider the cost and the waste of this 
whole attitude of mind. An editorial under the cap- 
tion “No Menace from the Air” points out that 
despite the inauguration of rail-air routes the rail- 
roads are providing for consolidations, elimination 
of grade crossings, electrification, and other im- 
provements; and that huge steamships are in proc- 
ess of building, despite the flying of aeroplanes to 
hasten deliveries at either end of the route; and 
that plans for future cities cannot get away from 
subways and belt-line railways; indicating that the 
established has no fear of the future. Yet we feel 
that though gradual change and transformation 
minimizes the cost of supplanting the old with the 
new, not enough regard is given to the expense and 
waste of premature improvements in the physical 
process of life. We have, as a people, grown covet- 
ous of every invention that promises to save time 
and labor. We are unwilling to appraise the service 
that still exists in the established, the customary, 
and the old. We hasten to throw away the saved-up 
toil and wealth, attained at the cost of the labor of 
those who have gone before, and in order to gratify 
our lust for progress we borrow, through bonding, 
from the future to gratify the present. 

As a consequence of this insatiate thirst for the 
new, what we term “business” engages in making 
and forwarding inventions, processes, and products, 
which a true economics of economy admonishes us 
to do without, or at least to postpone a while before 
adopting. What the individual does by installment 
buying the masses do by issuing bonds. It matters 
not that as a community we are not able to build 
the new consolidated school, or the new power-house, 
or water-works, we borrow to enjoy the new in the 
now and let the future take care of itself. Thereby 
industry of every kind, “business” is accelerated, 
men “make money,” and times are “prosperous.” 
And if by such means there is prosperity at the 
present, is it not true that some time in a debt- 
culminating period there will be the lack of pros- 
perity through sheer lack of ability to maintain the 
momentum of increase and improvement? And in 
this discarding of the old, and the still-serviceable, 
is there not unnecessary waste? 

Now we are aware of the argument that the new, 
by its saving and mass-production, soon pays for 
itself and justifies its creation and use. But just 
how does it do this? In any one year in the life of a 
people, and at the very crux of this exchange of the 
old for the new, there is a status quo which satisfies 
the needs of that particular degree of civilized 
society. It may not be the best that the vision and 
imagination can conjure up—but it is swfficient, in 
that it is owned and paid for, and is still in actual 
service, and can continue to serve until a surplus 
is accumulated out of which to make betterments. 

It is the sound policy of a corporation to amass 
this surplus. But what surplus does or can society 
accumulate when it is throwing away the surplus 
use of the old for the temporary enjoyment of the 
new? And as long as business prosperity is the sole 
gauge of economic effort this waste will continue. 
The loud and brazen cry for progress, regardless of 
waste, begets a fictitious form of prosperity, from 
which we must some time suffer. Are we paying too 





dear for the whistle? Are we, in this business-led 
form of progress, this money-making form of prog- 
ress, able to discriminate in what is best for the 
people? For instance, since conceivably the rail- 
roads cannot do both at the same time, which should 
ome first in a rational progress, the elimination of 
grade crossings or electrification? Why force the 
ailroads into combination rail-air routes when they 
are engaged in forming consolidated systems to 
essen cost and increase needed profits? And here 
appears an economic factor little noted. The masses 
cry for progress who will pay little of the cost. It 
s a piratical levy on accumulated wealth, on pri- 
vately owned property, for the sake of “prosperous 
business,” so-called, that is not only wasteful but is 
wrong in principle. True prosperity is the satisfac- 
tion of legitimate wants, of actual. needs, of frugal 
iving. A financier of spectacular prominence ad- 
ises boys to spend rather than save, later modify- 
ing the general statement by admonishing youth to 
pend for useful purposes. But is youth able to 
udge what is useful? And is not the habit of spend- 
ng wasteful and destructive? So with society, 
pending (improving) for the sake of increased busi- 
ness and the appearance of prosperity is unsound 
conomics. 

It is not possible to estimate the cost of this waste 
n so-called progress, but it bulks large in the ac- 
umulation of our collective indebtedness, that in 

truth we expect to refund rather than pay outright? 
It is a large part of our inordinately heavy taxa- 
tion. And is there any more reason why a com- 

munity should incur debts to provide new things 
that cannot be paid for in the ordinary way than 
n individual? Rather the reverse is true, for the 
armer, merchant, manufacturer, banker, borrows 
emporarily expecting to pay out of immediate 
rofits from the business in hand. 

Our popular attitude, therefore, towards progress 
nd prosperity needs analysis and revision. Many, 
1any years ago a lecturer said that railroads would 
ye a calamity to China, yet China has railroads to- 
ay. But if it were possible to lay down in a day 
n that country our gridiron of two hundred and 
ifty thousand miles of steam railroads it would 
reate a convulsion. A seething population with 
ransport by the jinrickisha and the backs of men 
vould not “prosper” under the sudden advance. Do 
ur cailroads feel the loss through the automobile, 
rolley, and aeroplane? Can any people throw 
way the saved-up labor of generations, the ordered 
sufficiency of established institutions and indus- 
ries, and not feel the shock? It is not that a steadily 
rowing population cannot gradually absorb the new 
things, but that there would be more and more 
steady employment, more and more widespread 
comforts, if they came more slowly. It is an old 
naxim to let well enough alone. 

True prosperity is safe and sane rather than spec- 
acular. All the fads and fancies which men can 
evise do not give us, necessarily, security in work 
for everybody and satisfaction in the essentials of 
ife. “Prosperity” lies no more in unnecessary speed 
han in the gluttony of over-production. If we are 
destroying more real values in what we discard than 
we gain in the hastened and increased production we 
re growing poorer rather than richer. Perhaps it 
is of no use to think about it all. The people are 


avaricious for the new, the so-called better way, the 
pride and thrill of “going ahead.” 


But there must 





Sept. 28 1929.] 


FINANCIAL 





CHRONICLE 1973 








come soon an appraisal, a more rational use of the 
new things must ensue. Rushing down the crowded 
roadways of life like runaway horses, caring nothing 
for the destruction and its cost, is a meretricious 


form of prosperity, if it is not actually a system of 
adversity. 








A Tariff-Union in Europe. 

Are we wrong in believing that the gross revenue 
to be produced by the pending tariff bill is not in 
the legislative mind and that “protection” is the all- 
absorbing object of this much-berated enactment? 
If so, is not the Government the paternalistic ruler 
of the people, using its mighty power to shut out 
foreign competition in the production and sale of 
goods, in the interest of farmers and manufacturers, 
in aid of certain alleged halting industries, in the 
maintenance of high wages, and in the so-called 
equalization of profits and the relief of aggrieved 
farmers? With the internal revenue three or four 
times that of the customs duties, why should political 
parties be torn asunder, “blocs” created, “lobbies” 
aroused, business goaded almost beyond endurance, 
economists excited and publicists alarmed, by this 
jack-in-the-box tariff, that springs out every four 
years to do its gymnastic dance in scorn of an honest 
ievy to raise revenue for the maintenance of gavern- 
ment? Is the “Little Father” a benevolent despot 
favoring his pets, and the people mere socialistic 
slaves? 

Not alone this country—the whole world is agog 
over tariffs. The great and eloquent Briand pro- 
poses a study of a “United States of Europe,” at least 
so far as an economic convention that will level the 
many tariff walls that have been builded higher since 
the war, as a possible protection against the “pro- 
tection” in the United States of America. Econ- 
omists of international repute are calling earnest 
attention to the seeds of military war that lie in 
these tariff laws and tariff wars. At the very time 
when “reduction of armaments” is under serious 
world-wide discussion, Europe and the United States 
are mobilizing their tariff forces and preparing for 
economic war—a prelude to actual war with arms. 
It is true that as between European States them- 
selves, not yet recovered from the Great War, some 
of them new-born States tottering toward indepen- 
dence and stability, revenue is a prime consideration 
in the enactment of tariffs. But it is there, even, 
coming to be seen that shutting out trade by a tariff 
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to produce revenue is “cutting off the nose to spite 


the face.” There is a real demand there for peace 
between the customs houses, for a more equable ex- 
change of goods and products, that all men may live | 
and prosper. 

With us, our fifty-year-old obsession chains the 
attention of Congress. Sections clamor for recog- 
nition and relief. 


Schedules writhe and twist in a 


of subsidies by means of so-called “debentures”? 
Is it not an impossibility to equalize the inherently 
unequal, to equalize the profit returns of variant 
industries such as agriculture and manufacture, each 
a congeries of separate industries and occupations? 
Why continue this farce indefinitely, in the func- 
tioning of government? Why talk good will and 
legislate enmities? Why call conferences on dis- 
armament and sow the seeds of war, in the same 
breath? 

As some economists argue, a European tariff- 
union might be a good thing for Europe and of little 
detriment to the United States. It would unify and 
strengthen opposition to the massed “protection” 
of the United States. It would inevitably lower the 
levies as between the separate States of Europe. It 
would emphasize the lesson of what free trade be- 
tween our States has done for us in the creation of a 
magnificent home market. In like manner it would 
aid the domestic trade of Europe. And, for that 
matter, continents are the natural base of com- 
petition in products, that competition which is the 
lifeblood of trade and which is in its essential ulti- 
mate a beneficial co-operation. The seas that sepa- 
rate these large bodies of land are safeguarding 
barriers and at the same time they are bonds of 
unity and peace. Their roadways are free to all. 
They invite approach, encourage transport and con- 
tact, float the products of industry from shore to 
shore at a minimum of cost. Only governments, 
politics and political parties, the self-seeking of 
industries and classes, build customs barriers at the 
welcoming ports. The natural diversity of indi- 
genous resources in continents constitute them the 
basic units for commerce and trade to which man 
and law must in the end yield. 

But there is no apparent or imminent yielding. 
In the face of the tremendous facts of breeding 
enmities and wars we seem no more able to lower 
tariffs than to reduce armaments. It is said by a 
few eminent cynics that there are no longer any 
great men in the earth. Are there any great states- 
men who can cut themselves loose from tradition 
and advocate a speedy abolition of all tariffs? But, 
it is answered, puissant America, the great and 
glorious and permanently prosperous United States, 
cannot do without “protection.” Cheap goods and 
pauper labor are a frowning danger to the “richest 
country on earth.” We are pushing trade into the 
‘'remotest corners of earth; we would sell but we 
must not buy. We know that trade may be and 
(often is three- cornered, and that gold, whether it 
‘can or cannot be made available, is not always neces- 
sary to the transfer. But we defy the natural work- 
ing out of exchange, the natural evolution and 
equalization of toil for toil and product for product, 
‘and set up an artificial barrier. 

If this tariff-union in Europe does come about 





jazz-dance of selfishness and competition at home. |we cannot object. We are hurling our mass-produc- 
Politics, for want of an honest and statesman-like tion and standardization against them in ever-in- 
issue, sounds its clarion call to a new election and |creasing quantities. We are boastful of the favor- 
spars for position in behalf of the parties. And a |able balance of trade in our behalf. But have we 
quiescent people look on with indifference, conscious | |not lost sight of the fact that trade is for mutual 
there is no escape from this recurrent bugaboo, and benefit? We are willing to buy as works of art their 
paying in income taxes all the costs of Government, ‘products of hand and heart, but we would give in 
or nearly all, that do not accrue from customs duties. |return the products of the machine as like as peas 
Has a free representative democratic form of govern- |in a pod. We would help by huge utility loans and 


ment more right, under the spirit of the Constitu- then disorder by tariff hurdles the very industries 


tion, to benefit industry by customs duties levied | |we are aiding. Our very own business, domestic as 
purely for “protection,” than it has by the granting | ‘well as foreign, is in the grip of politics in the 
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Congress. And there seems no escape. If, then, 
revenue is not a prime object of tariff legislation ; 
and “protection,” disguised bounties and favoritism, 
is the leading if not sole object; are we as a people 
forever to remain in the coils of this fallacy and 
this concealed oppression? Maybe tariff discussion 
as a leading political issue in modern Europe might 
show us our obsession and open our eyes to the 
enormity of this burden we place on the supine voters 
of our country. 

No matter what country lays a tariff tax for 
“protection,” it cannot be in the interest of other 
countries. “Protection” is rooted in selfishness. It 
is said the nation protects only those articles and 
products which are its own peculiar province and 
property ; that each has a free list that inures to the 
profit of goods not produced at home; that there is 
still some form of reciprocity, and favored nation 
treaties are easily negotiated. The facts are against 
these contentions. All peoples have the same rights 
to produce and manufacture; a free list is primarily 
in the interest of the country granting it; and a 
natural reciprocity is freer or free trade. 

Resources are peculiar to continents and invention 
and construction are peculiar to the genius of races. 
Exchanging that we have for that which others have 
but do not need is the genesis and evolution of all 
trade. Instead of trade following the flag, the flag 
follows trade. A “tramp” merchant ship touches at 
all ports and is the symbol of liberated commerce. 
Once “protection” darkens the doors of legislative 
halls, reciprocity and the natural development of 
indigenous resources, the natural exchange of raw 
materials for manufactured products disappears, 
and vice versa—and there is no animating motive in 
the scramble for patronage and profit but stark 
selfishness which lets the “other fellow” go hang. 


2 


The League of Nations and the Bank for 


International Settlements. 
{Editorial from New York “Journal of Commerce,” Sept. 25.] 

Two American bankers of standing, who have been ap- 
pointed to collaborate with European bankers in drafting 
what are grandly called the “statutes” of the proposed new 
International Bank, have sailed for Europe. Simultane- 
ously with their departure, it is unofficially announced at 
Geneva that officers of the League of Nations who had 
been raising some serious questions about the proposed bank, 
have had messages from “America” to the effect that the 
discussion that has been going on at the League of Nations 
meeting tends to “make more difficult the participation of 
American banks.” On that account, the disputants who 
have been thrashing over the matter are reported as inclined 
to be quiet, and wait a more convenient season for voicing 
their objections. Apparently they would not do anything 
to “scare” American bankers “off the reservation.” In that 
respect they are like a good many other foreign interests. 

A great deal, however, can be learned from a study of the 
reports of what has already beensaid at the League of 
Nations meeting, as well as from the unofficial communica- 
tions of one sort or another, that are steadily coming from 
European sources. The upshot of them is that there are 
many serious-minded, careful bankers in Europe, and a good 
many statesmen, usually credited with being internationally- 
minded, who do not think very favorably of the plan for an 
International Bank. League advocates regard it as another 
plan to cut off an important branch of activity or jurisdic- 
tion, which might to advantage (in their opinion) be carried 
on in connection with the League. We have a world court, 
they say; and now we are to have a world bank, but the 
world bank is controlled by a very few of the larger nations, 
and its proponents already talk of “exploiting” or of “de- 
veloping” the “retarded” portions of the world such as 
“China,” with the aid of the bank’s funds. The League of 
Nations has already done some very important pieces of 
work in financing countries that needed such aid, and the 











question naturally arises whether it deserves to be penal- 
ized in this way for one of its best services by having that 
branch of activity transferred to an entirely new body. 

To this the reply is made that of course the bank when 
organized will be brought into close relationship with the 
League, and will never operate in opposition to it. What 
the League wants, it will want, assuming (what must be 
assumed) that both want the right thing. Thus, the Inter- 
national Bank will become apparently a kind of auxiliary 
office of the League of Nations if these expectations are 
carried out, or if it should prove to be the more powerful 
body, it will take over some of the work which the League 
had been doing, and will stand in a position as mentor to 
the League in important future financing. It is easy to see 
one reason why President Hoover was emphatic in his state- 
ment that the Federal Reserve Banks could have nothing to 
do with the new enterprise. It is also easy to see that the 
new institution, despite all disclaimers, is likely to be a 
political bank in a very important sense, dealing with 
matters that are-essentially and in a high degree political, 
and reaching conclusions which undoubtedly will be influ- 
enced in an important way by international politics. The 
discussion at the League of Nations meetings lets the cat 
out of the bag, and shows emphatically why those who want 
to see the League of Nations advanced in power and au- 
thority cannot be especially friendly to the International 
Bank, while, on the other hand, those who want to see a 
non-political, wholly independent, superbank, cannot ap 
prove of an institution which is to have the powers and 
authorities that are attributed to it. 

Public opinion in the United States is certainly not in 
favor of our embarking a very large share of our banking 
reserves in such an institution. Our reserves ought not to 
be used in this way on any account; and to place them at the 
disposal of a bank, many of whose advocates defend the 
scheme by asserting that it will work in close conjunction 
with the League of Nations and will do largely what the 
League wants it to do, is pretty well out of the question. 
The Federal Reserve Banks, it is more and more clear, 
cannot be allowed to engage in any such scheme directly or 
indirectly—chiefly because it is their duty to conserve and 
protect the banking reserves of the United States. No 
doubt this is the basis upon which President Hoover and 
Secretary Stimson have rested their decision. Equally 
without doubt is it that this decision has been formed after 
consultation of competent banking authorities, 

This leaves open the question how far the great bankers 
of the United States—the institutions represented by the 
two well-known bankers who are now on the water—the 
other institutions which are affiliated with them, and not 
least important, the private banking interests which are 
behind the whole scheme, will actually dig into their own 
funds and pay for subscriptions to stock in the new institu- 
tion besides providing it with resources with which to oper- 
ate later on. If they wish to do so, and have actually 
decided to take this practical kind of participation in the 
League of Nations’ work, there is nothing to prevent them. 
They must, however, pay the expenses of their experiment 
themselves, and they must not expect to shift these costs to 
others, least of all to the banking community of the country, 
either individually or collectively as represented by the 
Federal Reserve System. 








Death of A. M. White, A Founder of White, Weld & 
Co.—Tribute by Thomas W. Lamont of J. P. Morgan 
& Co. 

Alexander M. White, founder, with Frank M. Weld of 
the New York Stock Exchange house of White, Weld & 
Co., died at his country home at Oyster By, L. I. on Sept. 
21. Mr. White, who was born in Brooklyn, was 58 years of 
age. The ‘““Times’’ in sketching his career, said in part: 

After leaving Harvard, Mr. White spent three years with Spencer 
Trask & Co. In 1895 he and George B. Moffat formed the Stock Ex- 
change firm of Moffat & White, which continued in operation until its 
dissolution in 1915. In the latter year Mr. White, with Francis M. Weld, 
organized the banking and investment business of White, Weld & Co., 
now situated at 14 Wall Street. The firm established itself among the 
important conservative banking houses of the country, underwriting many 
large issues of securities of the highest class. 

In 1916 Mr. White w.thdrew as a partner to devote himself to his in- 
terests in W. A. & A. M. White and to the direction of his large farm at 
Bridgeten, N. J. His place in White, Weld & Co. was taken by his brother, 
Harold T. White. 

Was Republican District Leader. 

Many organizations of a public or semi-public nature received Mr. White’s 
active aid. He was treasurer of the National Organization for Public Health 
Nursing, a director of the Bussey Institute of Harvard University, a director 
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of the Brooklyn Bureau of Charities and of the Brooklyn Trust Company, 
and chairman of the board of trustees of the Polytechnic Country Day 
School. 

His service included two wars. In the war with Spain he was 
at first with the Seventh Regiment, in which he had previously served 
five years, but in Cuba he was transferred to the Twelfith Regiment and 
rose from a lieutenancy to adjutant. 

In the World War he was among those who attended one of the early 
Plattsburg camps and in 1916 he was chosen the first President.of the 
American Legion, an organization formed that Winter to co-ordinate the 
services of citizens with military training or technical equipment. In 
February 1917, Police Commissioner Arthur Woods, appointed him a spe- 
cial deputy Commissioner and placed him in command of the Home De- 
fense League and of the civilians guarding the aqueduct. A year later 
he was commissioned a captain in the national army and was stationed 
in the office of the Chief of Staff in Washington. 


A tribute to Mr. White from Thomas A. Lamont of J. P. 
Morgan & Co. appeared as follows in the ‘‘Times” of Sept. 26. 





It was hardly more than a year ago that Alexander M. White joined his 
mother, brother and sisters in presenting to Harvard College his late 
father’s almost priceless collection of Shakespeare quartos. And now his 
own death is recorded. 

To those who knew Alexander White in college days and in more 
than 35 years that have since elapsed, a word more than the mere passing 
record of his death seems appropriate. From both his father, the late 
William Augustus White, and his mother, Harriet Hillard White 
inherited distinction in both mind and character. In both college 
maturer years he was extraordinarily popular because of his 
magnetism, his wit, his loyalty, his independence. He never took himself 
too seriously. Yet his underlying qualities as a high-minded citizen, de- 
voted to the best interests of his community, were always apparent. 

The wide record of Mr. White’s service has already been noted in these 
columns. But to it his friends would venture to add that, whether his 
particular task for the moment fell in the field of finance, education, hygiene, 
charity or defense of his country, his influence was always constructive, 
his course always conspicuous for straightforwardness and courage. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 27 1929. 

There is, of course, no use blinking the fact that one of the 
outstanding features of the week has been a collapse in the 
stock market, with the Bank of England rate of discount 
raised to 644%, a rate rarely reached in the last half century 
and the highest in the last eight years. Railroad earnings, 
however, as a rule, make an excellent showing even if here 
and there they are not quite so large as had been expected. 
And the decline in the stock market is in a way salutary as 
relieving an overbought position. There is no serious decrease 
in the country’s trade, even of steel a kind of barometer is 
weaker. As regards trade, fall business is increasing, with 
the wholesale and jobbing lines in the lead. Retail trade has 
slackened for the moment under the influence of relatively 
high temperatures for this time of the year; temperatures, 
that is to say, in the 80’s here and at the West, not to mention 
the South. The grain markets in some cases have declined 
but the net loss is very moderate, due to a fear of a note- 
worthy decrease in the wheat crops of the Southern Hemis- 
phere and the known deficit in Canada. Still the recent 
rather severe decline has some effect on general trade in the 
agricultural sections at least for the time being. Trade has 
fallen off moreover in iron and steel as well as automobiles. 
Steel might have declined more than it did except for large 
orders for rails. But there is no gainsaying the fact that the 
steel backlogs are smaller than they were. Not only finished 
steel but scrap bas had a downward tendency. The recent 
cool weather stimulated business in domestic sizes of coal. 
Building is less active. 

It is well to bear in mind, too, that comparisons as to the 
condition of trade at the present time must be made with 
an upward trend of business at this time last year. Still 
there is a fair to good fall trade. The furniture business 
which was dull for a long period is beginning to increase. 
Shoe manufacturing backlogs are decreasing. There is a 
noticeably larger trade in clothing and hosiery. The 
lighter lines of clothing goods are making a better showing 
in amount of sales than some of the heavier goods. Tobacco 
factories make a poorer exhibit for August than they did 
earlier in the year. The demand for leather has increased 
and prices seem to have an upward tendency. In the 
lumber trade production has caught up with and exceeded 
orders. Trade has fallen off. In the Pacific Northwest 
prices have declined somewhat for lumber. The recent 
rains stopped the forest fires or the menace of such a calamity 
in the Northwestern part of the country. 

The big mail order houses are steadily absorbing retail 
eoncerns. The trend is towards a kind of revolution in 
retail business. The distinction between mail order houses 
and chain houses is gradually being obliterated. In some 
leading jewelry manufacturing centers September business 
shows a marked increase over that of September last year. 
The trading however is mostly in novelties and cheaper lines 
of jewelry. Car loadings are still running ahead of last 
year’s. At the latest date they were 444% ahead. 

In finished cotton there has been a fair business especially 
in printed goods, and percales. Unfinished cotton goods 
have sold at declines now and then although within a day 
or two with a somewhat better business here and there the 
tone has been firmer. Woolens and worsteds have been in 
fair demand, sales having been stimulated by the recent 
cooler weather. Broad silks as a rule have been slow 
of sale. That is also the case with raw silk but prices are 
steady. 





Wheat declined slightly in a smaller speculative market 
and with export demand as a rule unsatisfactory. On 
Thursday there was a sudden spurt in European buying 
of Manitoba and hard wheat amounting to some 1,500,000 
bushels and purchases by Calcutta of 7,000 tons of durum. 
But it merely marked a passing change for the better in an 
otherwise uneventuful showing of foreign buying. Still it 
is significant that the crops in Argentina and Australia are 
unpromising by reason of the prolonged drought which in 
Australia has not it seems even yet been fully relieved. Corn 
declined slightly, partly on good weather and September 
liquidation. But the country offerings have been very 
small and the market had become a bit oversold, while the 
cash demand has been excellent. Oats, contrary to the 
course of other grain, have advanced with an active and 
persistent demand for consumption, small or moderate of- 
ferings and finally the realtive cheapness of the oats to brace 
prices. A cargo of Baltic oats it is said was sold to Canada 
to-day. Rye has also advanced in what looked like a some- 
what oversold market. The old drawback, however, re- 
mains. There is no export business. Provisions have de- 
clined. Reports of hog cholera in Iowa have had no great 
effect. The lower prices for corn have been more in- 
fluential. 

Cotton declined moderately despite cloudbursts in Georgia 
which in parts of that State in two days amounted to 10 to 
15 inches. But bull speculation and trade buying did not 
quite measure up to the hedge selling. Besides the weather 
in the Central and Eastern belts has latterly been good. In 
parts of the belt the crop is said to have gained somewhat 
this month if in others it has to some extent deteriorated. 
The opinion of many is that there will be only a moderate 
change, either upward or downward, in the Governement 
crop estimate on Oct. 8. Coffee has declined under Septem- 
ber liquidation, but the drop in prices is nothing drastic, 
being 15 to 25 points with the Defense Committee apparently 
still at the helm. A scarcity of the more desirable grades of 
Santos coffee is an outstanding factor and for all practica] 
purposes it is of little moment just now whether the scarcity 
is artificial or not. Sugar has advanced on both futures and 
Cuban spot sugar futures dominating. The Cuban Sugar 
Single Selling agency has been a kind of bulwark for the 
market by its persistent refusal to sell at below the basis of 
23%c. cost and freight. Moreover European markets have 
been firmer and the French beet crop advices not entirely 
satisfactory. Russia’s beet crop it is said will be much 
smaller than that of last year. In refined sugar there has 
been a good withdrawal demand and the tendency of its 
prices is upward. 

Steel has been declining with the demand clearly enough 
anything but brisk outside of that for rails. Finished steel 
has been more depressed than anything else. Bars and 
shapes have fallen $1 in the Pittsburgh district and plates $2 
on sales to the Pacific Coast and sheets $1. in Alabama. 
Pig iron has been quiet, but steady under the encourage- 
ment of more stable prices for Alabama iron. Rubber has 
been declining, New York falling % to 1c. partly in response 
to declining prices in London and Singapore and liquida- 
tion the world over. Supplies of rubber are plainly more 
than ample for the current demand. 

Stocks on the 24th inst. on disturbing rumors from London 
declined sharply on liquidation in over 860 issues, a high 
record for number in trade on a single day. London it 


was said was to lose more gold after an unprecedented with- 
drawal of it from the Bank of England. It was feared that 
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the Bank rate would be raised this week, as actually hap- 
pened on Thursday. Money here was 8% on call and 944 
on time. There was a brief early advance but then came a 
torrent of selling that swept everything before it. On the 
25th inst. came another crash of stock prices amounting to 
2 to 20 points with money 10% and more disturbing talk 
from London hinting at recent embarrassments there. Later 
came a sudden halt in the decline as support became ap- 
parent for U. S. Steel at around 226. The effect was in- 
stantaneous. Stocks in general rallied sharply as nervous 
shorts covered. In the end the net declines were relatively 
small and not a few stocks ended higher. Rumors of firms 
in trouble here were denied by the houses themselves and 
unofficially by the Stock Exchange. Undoubtedly it was 
a trying day after five successive days of declining prices 
averaging a loss of 114% points. But at the close on the 
25th inst. it looked as though the market had had a pretty 
thorough house cleaning and the technical position been 
bettered. Overtrading received a sharp and needed 
check. 

On the 26th inst. stocks rallied despite an advance in the 
rate of the Bank of England to 644% the highest since 1921, 
and reached only three times in the last 50 years. New 
York took it very calmly, and indeed might almost be said 
to have paid no attention to it. Liquidation was less active. 
The increase in the brokers’ loan account by $192,000,000. 
though larger than had been expected and in marked contrast 
with some predictions of an actual decrease had no marked 
effect. To-day stocks declined to new lows with transactions 
amounting to some 4,600,000 shares in contrast with close 
to 4,000,000 shares yesterday. The declines were 4 to 5 
points in many parts of the list, and 8 to 17 points in some 
others. 

At Manchester, N. H. increasing orders for its products 
of bathing suits and knitted sport coats have compelled the 
New Hampshire mills to seek larger quarters. At Sanford, 
N.C. the Sanford Cotton Mills which have been on a cur- 
tailment program for several months are now running on a 
full time schedule, six days each week. Elizabethton, 
Tenn. wired Sept. 24 that officials of the American Bem- 
berg and Glanzatoff textile mills late on that day had an- 
nounced that 2,883 of their operatives had voted against a 
walkout and 255 for it in a poll taken under supervision of 
workers’ committees. In Manchester, England, the manu- 
facture of rayon goods has extended to blankets, though 
some question whether rayon blankets will ever compete 
very actively with genuine woolen blankets. Still rayon 
manufacturers tend to expand. Bombay cabled that the 
cotton mill situation there is now virtually normal. 

Of late the weather has been distinctly warmer, the tem- 
perature in the middle of the week being 83 degrees. Yester- 
day it was 82. To-day it was 76 at one time. The forecast 
was for fair and moderate temperature on Saturday and 
warmer with showers on Sunday. On the 26th inst. it was 
56 to 78 at Boston, 46 to 48 at Montreal, 56 to 74 at Port- 
land, Me., 62 to 66 at Chicago, 66 to 78 at Cincinnati, 64 to 
68 at Cleveland, 56 to 70 at Milwaukee, 56 to 58 at St. Paul, 
68 to 86 at Kansas City, 32 to 54 at Winnipeg, 64 to 84 at 
Philadelphia, 46 to 62 at Seattle, and 52 to 64 at San Fran- 
cisco. Great rains fell in the South Atlantic section with 
roughly 10 to 15 inches in two days in parts of Georgia, and 
heavy rains here and there in the Carolinas. Reports of a 
tropical storm have been very persistent, though more or less 
vague. It was hard to locate the center of the storm. But at 
one time it seemed to be deflected from a course heading from 
the Bahamas for Florida to the general direction of Cuba. 
To-day a new storm was reported in the Bahamas, with the 
barometer falling steadily and the wind 50 miles an hour. 
At Miami, Fla., the wind was also at 50 miles and the 
barometer was falling. In the lower Mississippi Valley and 
in the Far Southwest the weather has been in the main clear 
and comparatively warm. On the 25th inst. Boston was 56 
to 82, Chicago 68 to 72, Cleveland 68 to 80, Detroit 66 to 76, 
St. Paul 58 to 70. In general the features in the weather news 
have been the big rains in Georgia, high temperatures in the 
West, and the menace of a tropical storm striking the Eastern 
Gulf section in the United States and possibly invading the 
cotton region. Augusta, Ga., to-day wired that after a rain- 
fall of 7 inches the Savannah River which separates Augusta 
from South Carolina was at the highest stage ever known. 
Hamburg across the Savannah River from Augusta on the 
South Carolina side was under 12 feet of water. Some cotton 
firms having branch offices in Augusta reported that they 
had to be temporarily abandoned owing to floods. 





Trade and Industry in U. S. as Viewed by Statisticians 
in Industry Operating Under Auspices of National 
Industrial Conference Board, Inc.—Slight Re- 
cessions in August Despite High Rate of Produc- 
tion. 


New production records were made during August in 
many lines of activity, according to the September report 
on business conditions of the Conference of Statisticians in 
Industry, operating under the auspices of the National 
Industrial Conference Board, 247 Park Ave., New York. 
The Board states that while the high rate of industrial 
operation, in contrast with summer a year ago, continued 
to be reflected in the August reports, the slight recession 
noted in July as compared with June continued into August, 
although it remains slight and has not spread to all divisions. 

Noteworthy is the continued consumer demand for auto- 
mobiles, says the Board. Although, it notes, production 
of passenger cars and trucks during August, estimated at 
515,000 vehicles, surpassed that of corresponding months 
of all previous years, and was only one-half of 1% below 
that of the July output, purchases evidently are keeping 
pace with this record production. July registrations and 
foreign sales reached 581,893 units, as compared with the 
July output of 517,792 cars. 

According to the Board wholesale and retail demand 
generally gives many indications of being greater than last 
year and fairly well sustained. Stocks on hand in general 
showed no undue accumulation and, with the possible ex- 
ception of steel and copper, shipments and orders continued 
to be fairly well balanced with production. 

_ The full text of the September report of the Statistician 
jn Industry, issued Sept. 21 follows: 


1. Summary. 

The high rate of industrial production, in contrast with Summer a year 
ago, continued to be reflected in the August reports. New production 
records were made in many lines of activity—automobiles, crude oil, pig 
iron and steel. In general, howeer, despite such new records the recession 
noted in July as compared with June continued in August, but it may be 
noted that this recession is of small degree, and as indicated not universal 
for all factors. Building construction declined again after a rise in July 
by reason of somewhat exceptional circumstances. Stocks in general 
showed no undue accumulation and shipments and orders in relation to 
production, with the possible exceptions of steel and copper, continued to 
be fairly well balanced. In the case of bituminous coal the relatioaship 
of stocks and demand appears to be such that increased production should 
follow in the natural course of events. Increased earnings on the whole 
seem to have been in keeping with the industrial activity and wholesale 
and retail demand gave many indications of being greater than last year 
and fairly well sustained. 

2. Automobiles, Rubber, Petroleum. 

August output of passenger cars and trucks was estimated at 515,000, 
being the eighth consecutive month this year to surpass corresponding 
months of all previous years but continued the gradual seasonal declinc 
from the peak reached in April. The prdoduction in August was 0.5% 
under July, but 4.5% over the record month of August last year. July 
new registrations in the United States and foreign sales reached 581,893 
units as compared with the July output of 517,792. During the first 
seven months of this year preduction increased 43% while domestic regis- 
trations and foreign sales gained 42% as compared with the corresponding 
period in 1928. ‘Truck sales and output reflected a rate of increase double 
that of passenger cars during the January-July period. 

Consumption of crude rubber in August amounted to 38,274 tons, a de- 
crease of 8% as compared with July. The cumulative consumption for 
the first eight months of this year showed an increase of 20% over the same 
period of 1928. Last month imports of crude rubber equalled consumption 
but declined 13% under the July imports. Preliminary figures available 
showed a reduction in inventories of tices amd tubes as of Aug. 31 as well 
as a substantial increase in the shipments of these commodities during the 
month. 

According to the American Petroleum Institute estimates, domestic 
crude oil production in the last week of August reached the all time record 
figure of 2,973,450 barreis daily. The latest report of the Bureau of Mines, 
July, showed that the daily average production of crude during that month 
was 6% greater than in June and 21% greater than in July a year ago. 
Stocks of crude oil in storage reached a new high record on July 31, 1% 
more than on June 30, and 8% more than July 31 1928. Consumption 
of crude oil established a new high record of 88,315,000 barrels during 
July, an increase of 4% over the preceding month and 5% over July 1928. 
Gasoline p.oduction and consumption also reached new high levels, while 
stocks decreased 4,111,000 barrels during the month. Another fact of 
nterest is the increase of 15% in gasoline consumption during the first 
seven months of this year compared with the corresponding period of 1928. 


3. Iron and Steel: Machine Tools and Other Metal Products: Non-ferrous 
Metals. 


A decrease of 1% in the average daily production of.coke pig iron from 
July to August was smaller than many experts in the trade anticipated and 
established a new August record. Total production for the first eight 
months of this year, another record, was 18% more than in the correspond- 
ing period of last year. 

The sustained high rate of pig iron production was reflected ia the ore 
shipments from Upper Lake Ports du:ing August, which reached a tonnage 
of 10,806,967, the highest point in the history of the industry. The ship- 
ments for the season to date, April to Sept. Ist were 11% greater than 
the next highest, the 1918 warrecord. This activity usually reaches a peak 
in August and while the magnitude at this time indicates reasonable confid- 
ence in the near future it does not necessarily mean accelerated production. 
In fact there were seven fewer active blast furnaces at the end of August 
than at the end of July and the estimated operating rate beginning Septem- 
ber is 119,130 tons per day, a decrease of 2% from August. 

Although showing a slight but constant decline during last month, the 
approximate daily output of steel ingots was only 2% less than in the 
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month previous. Except for the five months since March, the August 
record is the highest ever made. Total output for the first eight months of 
this year is greater than the production in the first nine months of any other 
year. High output and a somewhat lessened demand caused a decrease 
of about 430,000 tons in the unfilled orders of the United States Steel Corp. 
from the end of July to the end of August, which brought the remainder 
to the lowest point since August a year ago. Only one automobile manu- 
facturer is said to be showing anything more than fair specifications but 
greater activity has been indicated in railway equipment. The full effect 
of the Fall demand will not be known for some time yet. Steel prices on 
the whole have held for about 60 days’ with production greatcr than 
specifications. 

For a number of months past the machine tool industry has enjoyed a 
very high record of demand. Although there was a deferred summer let- 
down in July the orders in August made another good record. Gross orders 
for last month, based on preliminary reports, will approximate the 300 
point mark—the 1922-3-4 average taken at 100—compared with 258 for 
July, and 241 for the same month last year. 

The employment index of the National Metal Trades Association was 
slightly below the figures for the previous month. The August figure was 
0.7% below the figures for July and was not as much above last year’s figures 
as was true of the July figure. August 1929 compared with August 1928 
was 13.7% higher. 

Domestic freight car awards in July were at the lowest point since August 
1926, and unfilled orders for locomotives at the end of August were at the 
lowest point since last February. Shipments of locomotives, however, were 
heavier in August vhan at any other time this year. Total orders for 
freight cars for the first seven months of this year were 41% greater than 
last year. August orders showed some improvement over July and late 
reports are decidedly favorable. Although this is an off season, a renewed 
activity in rails has also appeared. 

The daily average mine production of copper in the United States in 
August was 2,545 tons, compared with 2,556 tons in July, and 2,745 tons 
in June. The daily rate of refined production in the two Americas was 
4,795 tons in August, 4,952 in July, and 5,215 in June. Stocks of refined 
copper in the two Americas increased 7% from the end of July to the end 
of August compared with an increase of 18% from the end of June to the 
end of July and with an increase of 18% from the end of May to the end of 
June. 


4. Building Construction—Lumber and Cement. 

During August contracts awarded for new construction in the States east 
of the Rocky Mountains amounted to $488,882,400, according to the 
F. W. Dodge Corp. This total represents a decline of 5% when compared 
with August of last year and a decline of 25% when compared with July 
of this year. This decline, however, follows so closely after the unusually 
high July total that it cannot be regarded as of major significance. Proba- 
bly a more significant development in the August record was the increase 
in the volume of new construction contemplated, amounting to 37% over 
the preceding month and 7% over the corresponding month of last year. 
Of additional significance in this increase is the fact that the New York 
and Northern New Jersey district, which showed the greatest decline in 
contracts awarded during August, showed also the greatest increase in 
contemplated new work. 

The nature of the development which has taken place in the 1929 con- 
struction program may be indicated by comparison with average figures 
for the past four years. Residential building contracts awarded in the 37 
States during the past eight months have amounted to $1,449,083,000, 
or 35% of total contracts; the average eight months’ figure for the past 
four years was $1,795,695,000, or 42% of total contracts. Industrial 
building contracts in the past eight months have amounted to $535,942,000, 
or nearly 13% of the contract total; the corresponding four-year average 
total was $368,807 ,000, or less than 9% of the contract total. Commercial 
building contracts in the past eight months, amounting to $652,874,000, 
represented 1544% of the contract total; the corresponding average total 
was $626,076,000, or 1434 % of the contract total for the four year period. 
Non-residential building other than commercial and industrial has had a 
contract total of $613,152,000 during the past eight months, or 14%% 
of the contract total; during the first eight months of the past four years 
this class has averaged $686,003 ,000, a little over 16% of the total. Public 
works and utilities during the past eight months have had a contract total 
of $921,814,000, or 22% of all contracts; the corresponding average figure 
for the past four years was $774,827,000, or 18% of total construction con- 
tracts. Generally, therefore, large industrial and civil engineering needs 
have predominated in the 1929 construction program. 

For the 35 weeks ended Aug. 31 there was an indication that lumber 
shipments and cumulative new orders were running above production in 
softwoods and below in hardwoods. Reports of 251 identical softwood mills 
showed stocks on Aug. 31 last as slightly lighter than a year ago. Produc- 
tion of identical mills was reported as about the same during the 16 weeks 
ended Aug. 31, as during the simliar period of 1928; shipments as 8% less 
during this period of 1929 than a year ago, and orders received 9% less than 
last year. To date new business has about equaled production. 

Last month the production of Portland cement was 8% greater than the 
preceding month but decreased less than 1% as compared with the same 
month a year ago. August shipments were 13% more than in July and 5% 
more than in August last year. Stocks decreased 18% but increased 4% 
respectively from the month earlier and August 1928. The price of Port- 
land cement was decreased 20 cents a barrel during the second week in 
September. 


5. Textiles, Shoes, Hides and Leather. 


Stable conditions were reported in the standard cotton cloth industry 
during the month of August. Shipments were 6% and sales 1.7% more 
than production. Stocks at the end of the month were 4.9% less than at 
the end of the previous month and 17.6% less than on Aug. 31 1928. Un- 
filled orders on Aug. 31 were 3.7% below the previous month but showed 
an increase of 22.9% compared with Aug. 31 1928. 

Consumption of raw cotton by American mills during August amounted 
to 558,000 bales compared with 527,000 bales in August of last year. This 
is the largest quantity consumed in any preceding August since the war 
except August 1927, when the amount was 633,000 bales. 

The average imports of raw silk for the first eight months of this year 
were 9% more than in the first eight months of 1928, according to the report 
of the Silk Association of America, Inc. The average takings by Arherican 
Mills for the same time have increased 9%. The wholesale sales (quantity 
not value) of silk goods for July 1929, as compared with July 1928, have 
increased 18.6% and the stocks for the same period increased 5.6%. 

The July consumption of wool at 47,295,901 pounds was the largest for 
any July for which records are available (1921), and the aggregate total 
for the first seven months of this year increased 37,698,000 pounds com- 
pared with the like period of 1928, which is the largest total for any corre- 
sponding period since 1923. The chief significance of the consumption 
trend for the past several months rests largely on the gain in wools used for 
apparel purposes. The percentage gain in imports was less than last year, 





although the total for the first seven months is above a year ago. The 
price of raw wool has indicated a firmer tendency during the past two 
months and the Fairchild Index of Domestic Wool shows a gain of 2 cents a 
pound since the low point reached in the week of July 19. 

Shoe production showed a marked expansion in July, being 6% greater 
than in.either the preceding month or July a year ago. Stocks of cattle 
hides at the end of July showed little change from either June 30 or July 31 
last year. Sole leather stocks decreased 5% from June 30 te July 31 but 
increased 3% over the end of July last year. 


6. News Print Paper. 


Production of news print paper in North America in August, with the 
mills operating at 80% capacity, was 9% greater than in August 1928. 
Total production for the first eight months of 1929 was 8% more than last 
year, but the increase was entirely in Canada and Newfoundland, the bulk 
of whose output is used in the United States. Mill stocks were 40% less 
than at the end of August 1928, and publishers’ stocks are normal. The 
Canadian situation has been helped by an increase of 50% in overseas 
exports. 

Newspaper advertising is averaging 4% in volume above last year. 
There is also some increase in the number of papers printed and in news- 
paper circulations, resulting in a total increase of about 6% in news print 
consumption in the United States so far this year. 


7. Coal. 

Production of bituminous coal during August 1929, amounted to ap- 
proximately 43,800,000 net tons. This is an increase of 7.8% over the 
production during July 1929, and an increase of 6.5% over the production 
of August 1928. The production during the first eight months of 1929 
amounted to 337,659,000 net tons, as against 310,965,000 net tons produced 
in the same months of 1928. This is an increase for the year of 8.5%. 
Moreover, production is steadily increasing from week to week. During 
the first week of August it averaged 1,538,000 net tons per day, while during 
the week of August 31 the amount had increased to 1,770,000 net tons 
perday. Allindications are that the increase is continuing into September. 

It seems safe to count upon a substantially hicher market demand for 
bituminous coal during the remainder of this year than was realized last 
year, because of the large demand from transportation and industry which 
are both operating at a higher rate than a year ago, and depleted stocks in 
consumers’ hands which on the first of July were the lowest since the end of 
the 1922 strike, amounting to 33,100,000 net tons. As the average amount 
in consumers’ stock piles on January Ist for the nine years for which we 
have any record, is 50,000,000 net tons, obviously a substantial amount 
of coal must be accumulated by consumers between the present time and 
the first of the year. 

The anthracite shipments as reported to the Anthracite Bureau of 
Information by the carriers amounted in the month of August to 4,564,000 
tons, as against 3,688,000 tons in July, this being an increase of 876,840 
tons. According to the United States Bureau of Mines, the production 
of anthracite in the last two weeks of August was respectively, 1,544,000 and 
1,674,000 net tons, which show from 40 to 50% increase over the previous 
two weeks. On account of Labor Day the production for the week ending 
Sept. 7th naturally decreased, to 1,264,000 net tons, but that figure was 
150,000 tons in excess of the corresponding week in 1928. 


8. Trade, Domestic and Foreign. 


Retail demand, shown by department store and chain store sales, is 
greater than last year. Department store sales in August increased 5% 
over the same month a year ago, but the increase varied considerably in 
different geographical regions. Reporting chain stores showed an average 
increase of 32% over August a year ago and a gain of 28% in the first eight 
months of this year compared with the same period last year, without 
correction for any growth due to the number of distributive units. For a 
number of past years department store sales have expanded from August 
to September. 

Sales at wholesale increased more than usual in July for six of the eight 
reporting lines and were 5% in excess of the preceding month and 7% 
greater than in July a year ago. The average daily loadings of miscellaneous 
and less-than-car-load-lot freight increased only 1% in August over July 
and 3% over the corresponding month last year. The increase from July 
to August was about the same as the average for the past three years. Dur- 
ing the latter part of August this group of loadings increased further. The 
average daily loadings of all ocher classes of freight, subject to greater 
seasonal influences, increased in August 3% over July and 7% over August 
a year ago. In the last week of August total loadings were the heaviest 
ever reportea for that season of the year. 

Demand for agricultural machinery and equipment was less in July than 
in June but most of the decline was confined to the export market. Sales in 
all groups were greater than in July a year ago and abroad 33% greater. 

The value of exports in August, normally low but exceeded only once 
since 1920, decreased 5% from the previous month and increased less than 
1% over August a year ago. Imports advanced 6% over July and 9% 
over August last year. For the first eight months of this year exports were 
9% and imports 10% more than in the same months last year. 

Sales of finished manufactures caused the July exports to be larger than 
in any corresponding month since the post-war deflation period (1920). 
Finished manufactures formed a larger proportion of the total exports than 
in any earlier period and was responsible for 98% of the increase in the total 
foreign sales for the first seven months of this year compared with last. 
The sense of greater security arising from the partial settlement at the 
Hague is a decidedly favorable factor in our foreign trade. In the second 
half of the year the export value of crude materials, crude foodstuffs and 
animal products generally increases. 

In the import market two opposing factors conceal the real magnitu“e of 
the current demand. The possibility of tariff revision tends to increase 
the value of imports temporarily, while changes in the prices of several lead- 
ing commodities, such as rubber, on the whole tend to decrease the value. 
If it were not for this latter factor, there would probably be an impressive 
increase. 

Although the business mortality rate probably lags behind actual credit 
conditions for any given month and the reports sometimes differ in a con- 
fusing manner, generally sound business conditions were indicated by the 
number of failures and the amount of liabilities in the past month. The 
average number of monthly failures for the first eight months of this year 
was 1,689 compared with 1,698 for all of last year. The average monthly 
amount of liabilities for the first eight months of this year was $54,817,435, 
compared with $43,174,058, the monthly average for the year 1928. The 
increase in the amount of liabilities this year compared with last may be 
partially accouncéed for by special and: localized conditions. 

8. Agriculture. 

From July 15 to Aug. 15 the index of the general level of farm prices 
received by produccrs at local farm markets increased from 140 to 143% of 
the pre-war level. At 143 the index is 4 points above the same date last 
year. The higher index of farm prices in August compared with the same 


month last year is caused by increases in the farm prices of a number of 





FINANCIAL 


1978 





CHRONICLE [Vor. 129. 











commodities—wheat, oats, rye, flaxseed, hay, potatoes, &c. Unfavorable 
weather for growing conditions caused a further decrease in the anticipated 
composite yields of 43 of the principal crops. On the first of this month 
the average production was expected to be 9% less than the average of 
the same crops last year and 6% below the average of the same crops for 
the past ten years. Domestic wheat production estimates have been re- 
vised upward, but are still 13% below last year, while 27 foreign countries 
report an increase of about 9% over last year. Domestic cotton produc 
tion estimates have been 1evised downward, but immediately after the re- 
port was issued more favorable weather conditions for growing reacted un- 
favorably on cotton prices. The smaller crops are expected to improve the 
outlook for agricultural purchasing power and higher prices over what was 
expected earlier in the season. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Increase in Pro- 
duction During August Below Usual Seasonal 
Gain. 

The Federal Reserve Board announces that ‘production 
in basic industries increased somewhat in August as compared 
with July, but the increase was less than is usual at this 
season, with the consequence that the Board’s index of 
industrial production, which makes allowance for usual 
seasonal changes showed a decline.’’ The Board’s announce- 
ment to this effect is contained in its ‘Monthly Summary of 
Business Conditions in the United States,’’ issued Sept. 25, 
which goes on to say: 


Production. 

Wholesale prices declined slightly. Credit extended by member banks 
increased between the middle of August and the middle of September, 
reflecting chiefly a growth in commercial loans. 

During the month of August there was a reduction in the output of iron 
and steel and copper, and a slight decline in the production of automobiles. 
Meat-packing establishments were also somewhat less active during the 
month, while seasonal increases were reported in the production of textiles 
and shoes, coal and cement, flour and sugar, and petroleum output con- 
tinued to expand. A slight increase in the number of workers employed in 
factories was accompanied by a substantial increase in payrolls. This 
increase was especially notable in industries manufacturing products for 
the autumn retail trade, such as clothing and furniture. 

For the first two weeks of September reports indicate further decline in 
steel operations; reduction in lumber output resulting in part from the 
Labor Day holiday, and a continued seasonal rise in coal production. 

In the construction industry contracts awarded in August were 25% 
less than in July, reflecting a sharp decline in the residential group as well 
as in contracts for public works and utilities, which were unusually large in 
July. As compared with last year, contracts were 5% lower in August, 
but in the first two weeks of September they were in approximately the 
same volume as in 1928. 

The September report of the Department of Agriculture indicates a corn 
crop of 2,456,000,000 busheis, 13% less than in 1928 and 11% under the 
five-year average. The estimated wheat crop of 786,000,000 bushels is 
substantially below last year, but only slightly less than the five-year aver- 
age. Cotton production, estimated on Aug. 1 at 15,543,000 bales, is now 
expected to total 14,825,000 bales, slightly above last year. 

Distribution. 

Freight-car loadings increased seasonally in August, as a consequence of 
larger shipments of all classes of freight except grains, which moved in 
smaller volume than in July, when shipments of wheat were unusually large. 
In comparison with 1928, total car loadings showed an increase of 5%. 

Sales of department stores in leading cities were larger than in July and 
about 5% above the total of August 1928. 

Prices. 

Wholesale prices showed a slight downward movement in August, accord- 
ing to the index of the Bureau of Labor Statistics. This reflected chiefly 
declines in the prices of farm products, especially grains and flour, livestock 
and meats. Woolens and worsteds also decreased in price, while silk and 
rayon materials were higher. There was a decline in prices of iron and steel 
and automobiles, and a further decrease in prices of petroleum and its 
products, especially gasoline. Coal prices advanced during the month. 

In the middle of September the prices of grains, beef, raw sugar, silk and 
coal were higher than at the end of August, while prices of hogs, pork and 
cotton were somewhat lower. 

Bank Credit. 

Between the middle of August and the middle of September there was a 
further rapid increase in loans for commercial and agricultural purposes at 
member banks in leading cities. Security loans also increased, while in- 
vestments continued to decline. 

During the first half of September the volume of Reserve bank credit 
outstanding was about $120,000,000 larger than in the middle of the year. 
The increase was for the most part in the Reserve banks’ acceptance hold- 
ings and reflected chiefly growth in the demand for currency, partly sea- 
sonal in character. Discounts for member banks, following the increase 
over the holiday period early in September, declined at the time of the 
Treasury financial operations around the middle of the month, and on 
Sept. 18 were at a lower level than at any time since last June. 

Open market rates on prime commercial paper increased from a range of 
6 to 6% to a prevailing level of 614 during the first week in September, 
while acceptance rates remained unchanged. 








Wholesale Trade in New York Federal Reserve District 
in August Above That of Year Ago. 

The Federal Reserve Bank of New York, reports in its 
Oct. 1 “Monthly Review’’ that the ‘‘volume of business 
done by wholesale dealers in this district in August continued 
well above a year ago. The average increase over Aug. 1928 
was 7%, and there were larger increases in several lines.’’ 
The Bank adds: 


Drug and stationery concerns showed the largest gains over 1928 among 
the reports sent to this bank, but sales of groceries, men’s clothing, and 
paper also showed substantial increases. Orders reported by the Machine 
Tool Builders’ Association continued about one-fourth above the high 
level of a year ago, and quantity sales of silk goods reported by the Silk 
Association were 20% larger than in August of last year. Decreases from a 
year previous were reported in sales of cotton and shoes. 





Stocks of groceries, silk goods, and drugs were larger than a year ago, 
but there were declines in the stocks of shoes, diamonds and jewelry, and 
cotton goods. 




















Percentage Change | Percentage Change | Per Cent of Acc’ts 
Aug. 1929 Aug. 1929 
Compared wtth Compared wtth July 31 Collected 
July 1929 Aug. 1928. in August. 
Commodity. 
Stock Stock 
Neat End of Nat End of | 1928. 1929. 
Sales. | Month. | Sales. | Month. 

Pe +0.1 +2.9 +7.5 +1.6 72.1 75.3 
Men’s clothing........-.- +125.4 ante +5.4 et 38.6 35.7 
Cotton goods. ..........- +0.6 +0.5 —8.7 | —10.9 he anim 
EI +26.0 +0.6 | +20.4 +3.1 age eng 
Dticitientennxaaneikn +18.3 —3.8 —8.7 | —11.9 33.1 38.8 
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DRED atonrecennmene +7.4 oona ) Pie a 75.2 69.1 
IE aR coc aaa eine rari —0.7 shimmiee +5.7 ro 60.6 64.2 
SE waas be wnkawies +0.5 +5.0 —0.3 —4.5 tie re 
P,P ee +39.8 oann +2.4 ibn 23.3 27.2 
Weighted average__.-_-- +31.9 san sca +6.5 atari 51.6 §2.1 

















* Quantity, not value. Reported by Silk Association of America. 
** Reported by the National Machine Tool Builders’ Association. 








August Department Store Trade in New York Federal 
Reserve District Gains as Compared With Last 
Year. 


The Oct. 1 Monthly Review of the Federal Reserve Bank 
of New York has the following to say regarding department 


store trade: 

The reporting department stores in this District had a substantial in- 
crease in their total sales in August compared with a year ago, and all 
localities within the District reported at least small increases. The total 
sales of these stores were 4% larger than in August 1928, notwithstanding 
the somewhat shorter business month this year which was due to the fact 
that there were five Saturdays during the month and that stores are closed 
the full day on Saturday during the summer in New York City and vicinity, 
and a half-day in other principal cities. In New York City the average 
daily rate of sales was 9% higher than a year ago, and in several other 
localities within the district there were substantial increases. The large 
apparel stores also reported a considerable increase in sales compared with 
August 1928. 

Stocks of merchandise on hand in department stores at the end of the 
month continued to be slightly larger than a year previous, but the rate of 
stock turnover was somewhat more rapid than in August of last year. 
The percentage of outstanding charge accounts collected during August 
was slightly lower than in 1928. 




















Percentage Change Per Cent of Accounts 
August 1929 Compared | Outstanding July 31 
Wth July 1928. Collected tn August. 
Locality. 
Stock on 
Net Sales. | Hand End 1928. 1929. 
of Month. 
BI ST it os seit etn ip sta i ahah +4.2 0 42.4 41.4 
I Ss iat ath i ecewtnee'ns tc meant +1.6 —2.7 49.9 48.2 
DD ctcbitounincidndinandeue +1.8 —1.9 34.2 34.2 
PEE Suidtideidcnncekhnbntesee +7.3 +6.6 — in odie 
ME Rit Sap ine iin ax Ses ive sass pen en +1.9 +8.2 39.7 39.5 
I sin isaac oh 06s ahlahebisahiah Aiorean +1.6 +13.2 rae siete 
EE ns odicanedaebuneuecen +8.1 —1.8 35.3 39.4 
Northern New York State._..-.- +4.3 re aia te a» ates 
Central New York State.__..--_-- +9.5 sie _— pees 
Southern New York State_-_-_----- +7.7 we are — 
Hudson River Valley District-...| +12.7 sca pte peek 
0 pee +8.8 winds ae ‘oarat 
Westchester District........-.--. +0.7 aie che nse 
All department stores.........---.- +4. +1.2 41.0 40.6 
EEL +5.9 +3.5 39.2 39.0 








August sales and stocks in the principal departments are compared with 
those of a year ago in the following table: 




















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

Aug. 1929 Aug. 31 1929 

Compared with Compared wtth 

August 1928. Aug. 31 1928. 
Toys and sporting goods. .........--.-.- +22.2 + 1.2 
PPR oon oi cece ccc cn swcssonnccone , +16.3 + 6.0 
Books and stationery..............---- +12.2 + 8.0 
+ lel pe eae ESE Ra RRA oe a ee ey ea + 9.0 —16.3 
Toilet articles and drugs-............-.-- + 7.1 — 6.1 
OB ae eer + 5.5 + 3.3 
I an cei heer cid ay ts pest late te te dent on + 5.0 — 1.7 
anne + 4.9 + 3.8 
Silverware and jewelry_......------.--- - + 3.9 — 3.9 
Women’s ready-to-wear accessories-_-.--.- + 3.8 + 3.5 
Luggage and other leather goods. --.-..-.-. + 2.5 + 3.3 
Women’s and misses’ ready-to-wear. .---.- + 2.4 —11.4 
Linens and handkerchiefs. .........----- — 0.6 + 3.3 
IE Mor so on eh so vs dian en ahaa a — 0.8 —15.5 
SY Cs cans kcnnaencameaanaane — 1.7 — 1.4 
Dion's and Beye WEST. 22266 nee ccs cces — 5.3 + 4.6 
OE EEE APT —17.0 —11.7 
Musical instruments and radio._...----- —23.9 +26.2 
po RE I RE Rene — 2.8 — 3.9 











Chain Store Sales in New York Federal Reserve District 
in August Showed Largest Average Increases 
Since 1927. 


According to the Oct. 1 Monthly Review of the Federal 
Reserve Bank of New York ‘‘August sales of reporting chain 
store organizations showed the largest average increase since 
the autumn of 1927.’’ The Bank further says: 


Sales of all types of chain stores showed increases over August 1928, and 
the total for all types was 16% larger. Ten cent store, shoe, and variety 
chains reported unusually large increases in their sales, the drug chains con- 
tinued to report a rapid rate of expansion, and the sales of candy chains 
compared more favorably with those of a year ago than in any month 
since March. 

Grocery chains continued to show the largest increase in sales per unit, and 
there were smaller increases in most other types of chain stores, after 
allowance for the increase in number of stores operated. 
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PERCENTAGE CHANGE AUG. 1929 COMPARED WITH AUG. 1928. 

Number of Total Sales per 
Type of Store— Stores. Sales Store. 
ST icin st memecdadininn ies ona mikes +0.7 +11.4 +10.6 
ST Das 6a nbns nbbe chided +9.9 +14.4 +4.2 
bi tdstadh dati Wile ob Gakshdimnintnaeaérwie +16.6 +19.0 +2.0 
Seelam e Rae +9.1 +14.5 +5.0 
Te RII os cates th. astn eg chm eens es eral +30.8 +27.7 —2.4 
GN aes dai adeasacaidimae +1.3 +5.4 +4.1 
(2 ee ae +7.3 +16.3 +8.4 




















Increase in Retail Food Prices in August. 

As we noted in our issue of Sept. 21, page 1805, the retail 
food index issued by the Bureau of Labor Statistics of the 
United States Department of Labor shows for August 15 
1929, an increase of a little more than 1% since July 15 
1929; an increase of about 334% since August 15 1928 
and an increase of approximately 59% since Aug. 15 1913. 
The index number (1913 equals 100.0) was 154.2 in August 
1928; 158.5 in July 1929, and 160.2 in August 1929. The 
index numbers follow: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913—=100.0). 








































































































Str- | 
Year and | loin |Rou’d| Rtb | Ch'k |Plate|Pork| Ba- But- 
Month. \steak) |steak roastiroast beef \chops| con |Ham|Hens|Mttk| ter |Ch'se 
— feenneenn nerve fone a as 
1907 ...-- ewig eo) re 74.3| 74.4) 75.7) 81 4 87.2| 85.3] .... 
ae 73. :3| 71. 2) 78.1) -..-| ----| 76.1| 76.9} 77.6] 83.0) 89.6) 85.5) -..- 
1909 ....- 76.6| 73.5) 81.3) aaoe| ..--| 82.7| 82.9] 82.0] 88.8} 91.3] 90.1] .... 
TE siinnises 80.3] 77.9| 84.6) ....| ----] 91.6] 94.5] 91.4) 93.6) 94.6) 93.8] -... 
| ees 80.6| 78.7| 84.8) ..--| ----| 85.1] 91.3) 89.3] 91.0) 95.5) 87.9] .... 
, ee 91.0) 89.3) 93.6) ..-.| ----| 91.2) 90.5) 90.6) 93.5| 97.4) 97.7) --.. 
eR 100.0 100.0 100.0 100.0| 100.0/100.0| 100.0 100.0) 100.0) 100.0/ 100.0) 100.0 
SE incase 102.0 | 105.8|103.0|104.4/104.1|104.6/101.8|101.7|102.2/100.5| 94.4/103.6 
5, ae 101.1/103.0 | 101.4' 100.6| 100.0! 96.4 ps 97.2| 97.5) 99.2] 93.4/105.0 
198 2... 107.5 109.7|107.4|106.9| 106.0) 108.3) 106.4 109.2/110.7|102.2|103.0|116.7 
cl 124.0 129.8 125.5 130.6 129.8/151.7/151.9| 142.2) 134.5) 125.4)127.2/150.4 
1918 .-.-. 153.2|165.5 155.1|166-3/170.2)185.7|195.9|178.1/177.0 156.2|150.7| 162.4 
: 164.2 174.4 164.1/168.8/166.9'201.4/205.2/ 198.5) 193.0|174.2/177.0 192.8 
1920 ..... 172.1|177.1|167 °7|163.8|151.2|201.4|193.7|206.3|209.9 187.6|183.0|188.2 
: 152.8 154.3) 147.0/132.5)118.2|166.2/158.2/181.4/ 186.4 164.0) 135.0/153.9 
\ 147 .2|144.8/139.4/123.1|105.8|157.1/147.4|181.4/ 169.0/147.2/125.1/148.9 
EE gina 153.9150. .2|143.4/126. 3/106.6 144.8) 144.8) 169.1 164.3|155.1|144.7|167.0 
pt ee 155.9/151.6 145.5|130.0/ 109.1/146.7|139.6|168.4/165.7|155.1/135.0/159.7 
TS pais 159.8|155.6 149.5/135.0 114.1|174.3|173.0 195.5 171.8/157.3|143.1|166.1 
1926 ....- 162.6 159.6 153.0 140.6 120.7) 188.1|186.3/213.4| 182.2|157.3|138.6/165.6 
, 167.7 |166.4 158. 1/148. 1|127.3/175.2|174.8|204.5|173.2/158.4/145.2/170.1 
;: ee 188 2} 188.3, 176.8 174.4|157.0|165.7|163.0)196.7|175.6|159.6|147.5|174.2 
Jan .---|174.8|173.1/165. 2/158. 8|142.1/149.0 165.2|192.2|172.8|160.7|150.9|177.4 
Feb. - .-|176.4|174.4)167.2' 160. 6144.6 140.5|161.9|190.3|174.6|160.7|147.0|177.4 
M ~|176.8|175.3) 167.2\1 61.3|146.3|136.2|159.3 | 187.7|174.6|159.6|149.6|174.2 
April. ../178. 3177. 6 | 168.7|163.1/147.9| 149.0) 158.9) 188.1/177.0|158.4)143.9/172.9 
May -..|181.5'181.2/172. 2/166. 3 150.4 168.6 159.6 190.3|177.0/158.4|142.6|172.4 
June ..-|186.6|186.5|175.3)172.5|152.9|165.7|160.0/192.2|174.2|157.3/140.7|172.4 
July... .-|195.7/196.9 | 181.8/180.6| 157.9) 177 .6| 162.6 |198.5|172.3/ 158.4) 141.8)173.3 
Aug - --.|200.8 202.2 184.8|185.0/162.0/190.0) 165.9 204.5|172.8|158.4|144.7 173.8 
Sept__--/203.9/205.4| 188.9 190.0/170.2'211.0/168.1/208.2|177.9| 159.6|150.4/175.1 
----|198.0|200.0/185. 9|188.8|171.9|179.0|167.8|206.7|177.9|159.6|150.1|175.6 
Nov-.--|193.3/194.6|183.3|185.6 171.9|170.0| 164.8 203.0/178.4) 160.7 |152.2)174.2 
ae 189.8|191.5/180. 7 :9|168.6|149.0|160.4/198.5|177.9|160.7|154.8|174.2 
Jan ...-/190.6/191.0'180.8/181. 3|170.21153.8 159.3/200.0| 184.0/160.7|150.7|173.8 
Feb- .  .|188.2|189.2| 178.8 179.4/167.8|157.1|158.2|199.6|186.4/160.7|152.7\172.9 
March. .| 188.6) 189.2|179.3/180.0|167.8| 167.6) 158.9/201.9/190.1)160.7|152.2/172.9 
April. -_|192.9|194.6|183.3|184.4/170,2/177.1|160.4/203.3/196.2|159.6|145.4/172.4 
May - - -|198.4/201.3/187.9|190.0|174.4/179.5)161.1/204.8/198.1/159.6)142.3)171.9 
June ___|201.6|205.4/189.9|191.9|176.0|179.0|162.2|205.6|193.9|159.6|140.5|171.9 
July_.._|206.7/210.8|192. 9|195.61177.7|188.1|164.1|209.7|187.3|160.7|139.41171.5 
Aug - _ - .|206.3/210.8)191.9|194.4|176.0/191.0|165.6|211.2|185.0|160.7/140.2|171.0 
INDEX NUMBERS OF RETAIL PRICES OF THE PRINOIPAL 
ARTICLES OF FOOD IN THE UNITED STATES. 
Weighted 
Year and |Lard' Eggs \Bread|Flour|\Corn| Rice |Pota-| Sug-| Tea | Cof- Food 
Month. meal toes| ar fee Indez 
1907 .---- 80.7| 84.1! ..--| 95.0| 87.6) ----|105.3/105.3} ----| ---- 82.0 
0 Si 26.3)... 1301, 6) BEA wonnl kk ea) ecco] -05~ 84.3 
1909 .---- 90.1| 92.6) ....|109.4| 93.9] ..-.|112.3|106.6/ -.-.} ---- 88.7 
eee 103.8| 97.7| ----|108.2|} 94.9} ---- 101.0/109.3 ners, Paes 93.0 
88.4) 93.5) ----|101.6) 94.3) ----/130.5)111.4) ----| ---- 92.0 
19908 once< 93.5| 98.9) ----|105.2/101.6| -.-.|132.1/115.1] ----| -.-- 97.6 
, | aa 100.0) 100.0)100.0 100.0 | 100.0 100.0) 100. 0|100.0/100.0|100.0} 100.0 
1914 .---- 98.6/102.3|112.5/103.9| 105.1/101.2|108.3/108.2/100.4| 99.7| 102.4 
= 93.4| 98.7/125.0/125.8|108.4/104.3| 88.9/120.1 100.2/100.6} 101.3 
WE oi00< 111.0) 108.8/130.4|134.6 | 112.6|104.6|158.8|146.4/100.4/100.3) 113.7 
, eee 174.9| 139.4164. 3/211 .2|192.2|119.0|252.7|169.3/106.9|101.4| 146.4 
cc 210.8 164. 9/175. .0|203.0'226.7|148.3!188.2/176.4/119.1|102.4) 168.3 
1919 _.--- 233.5|182.0/178.6'218.2'213.3|173.6|223.5/205.5|128.9|145.3} 185.9 
1990 ..... 186.7 |197.4|205.4|245.5|216.7|/200.0/370.6 |352.7/134.7/157.7| 203.4 
| eee 113.9|147. 5| 176 8/176. 8/150. 0/109.2/182.4|145.5|128.1|/121.8| 153.3 
ee ae 107.6 |128.7/155.4|154.5/ 130.0 109.2|164.7/132.7/125.2/121.1) 141.6 
,  aeeet 112 0|134. 8| 155.4|142. 4|136.7|109.2|/170.6|183.6|127.8|126.5| 146.2 
St esas 120.3/138.6|157. 1/148. 5|156.7|116.1|158.8|167.3/131.4/145.3| 145.9 
| ae 147.5|151.0/ 167.9) 184. 8) 180. 0/|127.6/211.8|130.9|138.8|172.8| 157.4 
; eal 138.6|140.6|167.9|181.8/170.0|133.3/288.2/125.5|141.0/171.1| 160.6 
Sea 122.2|131.0|166.1|166.7| 173. 3/123.0)223.5 132.7|142.5|162.1} 155.4 
| oe 117.7|134.5| 162.5) 163.6|176.7|114.9|158.8/129.1/142.3/165.1| 154.3 
Jan ...-|119.6|162.0/ 164.3 160.6, 173.3|117.2|176.5|129.1/142.3,162.8| 155.1 
Feb. --/115.8/124.9| 164. 3/1 160.6|173.3|117.2|176.5|129.1)142.1/163.1} 151.6 
March_ _|112.7/107.2|162. 5|160. 6|173.3/116.1|200.0|129.1/142.3/163.8| 151.4 
April. -.|112.7/103.8| 162.5) 163.6|176.7|114.9/205.9)129.1/141.9/164.1) 152.1 
May ~--|114.6|108.7 162.5) 169.7|176.7|114.9| 194.1/130.9/141.9|164.4) 153.8 
June -.-/115.2}11 -5|164.3/172.7 176.7 113.8|170. 6|132.7 142.1|165.1| 152.6 
July... -|116.5)120.6|164.3|169.7/176.7| 114.9) 135.3/132.7|142.3)165.1| 152.8 
Aug. -__/118.4|130.4|164.3/163.6|176.7|113. 8|129 4/129.1|142.3|165.8| 154.2 
Sept .._|122.2/146.1|162.5|160.6|176.7|114.9|129.4/127.3|142.3/166.1) 157.8 
Oct -.--|123.4|157.4/162.5|157.6|176. 7/113. .8|129.4/125.5|142.5|166.4| 156.8 
Nov _--|120.9|171.9| 162.5) 154.5|176.7/112.6|129.4/123.6|142.3/166.8f 157.3 
Dec. .--|118.4/169.3/ 160.7 | 154.5|176. 7|113.8|129.4/121.8|142.1|166.8| 155.8 
1929— | | 
Jan —---|117.1|146.7|160.7/154.5|176.7|112.6/135.3|121.8|142.6/166.1| 164.6 
Feb. ---/116.5| 142.3 160.7|154.5 176.7|112.6|135.3|120.0/142.6|166.1| 154.4 
March. -/|116.5/122.0'160.7/154.5/176.7|112.6|135.3|118.2/142.8/166.4) 153.0 
April. --|117.1|106.7/|160.7|154.5|176.7|111.5|135.3|116.4/142.6|166.4) 151.6 
May - - -|116.5)112.5/160.7/151.5 176.7/111.5|158.8 116.4|142.5|166.1| 153.3 
June ~__|115.8|120.0|160.7|148.5|176.7|111.5|182.4/116.4/142.5)165.8| 154.8 
July__--|115.8|127.8|160.7|151.5|176.7)111.5/229.4|116.4|142.3)165.8) 158.5 
Aug ___-|116.5|139.71160.7 187, 6|176.7|112.6 235.3}120.0|142.5|165.4) 160.2 
Annalists’ Weekly Index of Wholesale Commodity 


Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices stands at 147.2, which is 0.5 lower than last week 


and compares with 152.6 last year at this time. The 


Annalist goes on to say: 


The groups contributing to the decline in the index are the farm products, 
food products, textile, metals and miscellaneous. The other groups re- 
main unchanged. Grains, cotton, meat,.flour, lemons, lard, raw silk, steel 
and rubber are the commodities that dropped in price, and eggs, cocoa, 
coffee and butter increased in price. 

For the four weeks in September the average index is 147.6, compared 
with 148.6 in July and 152.9 last year at this time. Wholesale commodity 
prices have fallen a little less than 0.7% during the month, but the decline 
in some groups is greater than in the composite. Thus agricultural prices 
declined 2.3%; food products, fuels, metals and building material prices 
declined less than 1% and textiles and miscellaneous increased less than 
1%. In totality the monthly index figure, which dipped downward slightly 
in August, made a further decline in September, the contributing factors 
being largely the commodities in the farm products group, but their being 
evidences of price declines in most of the other groups. 


THE ‘‘ANNALIST” INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913==100) 
Sept. 24 1929.|Sept. 17 1929.|Sept. 25 1928. 

Pe Di no wicdntctidiwcsocd 145.0 145.6 155.2 
ye 154.2 154.4 155.4 
— aie eiliinensihele danced inal 147.8 147.9 153.3 
+ poet i makiparereigsin aki e anima ai tients he dtm: a7 4 oak 165.2 

ni nimi dei tli tn heh eiitshite cites tah dad i 127. 121.9 
Building materials................. 152.6 152.6 154.3 
Se athhitnsisb iahso a tn dh ndraeisi tine evaes 134.0 134.0 134.6 
Bias wad wdetnéubbbinkica 127.1 127.4 122.3 
ee ern 147.2 147.7 152.6 











THE “ANNALIST” INDEX OF WHOLESALE COMMODITY PRICES. 
(1913100) 

Sept. 1929. Aug. 1929. Sept. 1928. 
rene 145.5 147.4 155.7 
ee 154.1 154.8 156.3 
Pe EN. ov icnctecckowdonad 147.6 145.5 152.3 
PU aitenesiat stivecdbusiunseds 160.1 161.3 165.1 
I ect seek denn bs glare mith aera aabie 127.6 127.9 121.3 
| es eae 153.0 153.6 154.7 
I Shind dink Gao den awake bore ek 134.0 134.0 134.6 
br I a Ee 127.2 127.1 121.2 
Pox | Seer ae 147.6 148.6 152.9 




















Irving Trust Co. Says Momentum of Business is so 


Pronounced as to Insure Its Carriage Into Next 
Year. 


In its mid-month Review of Business, issued Sept. 18, the 
Irving Trust Company of New York makes the statement 
that “by all standards, business this Summer has been more 
active than in any peace-time year of our history.” “In 
fact,” the trust company adds, “production in many in- 
dustries has even exceeded the war-time records, although 
perhaps not in the degree to which existing facilities were 
utilized.” It goes on to say: 


Almost all the heavy industries, as well as a considerable proportion of 
the lighter ones, surpassed by large margins their best previous perform- 
ance. Distributive trade made somewhat smaller, but still very sub- 
stantial, gains over previous years. These cheerful facts naturally eolored 
the imagination of the investing and speculative public with the result 
that, notwithstanding high rates for call and time money, and despite 
official attempt at regulation, the volume of speculation has been per- 
sistently maintained. 


“Available data justify the inference that the momentum 
of business is now so pronounced that it is sure to carry over 
into next year,” the trust company observes, its further 
comments continuing as follows: 


The lull in automobile manufacturing is even now givimg place to aetivity 
with the introduction of new models. Some slowing down im heavy indus- 
tries has been observed in the present month, and the volume of building 
permits throughout the country has been steadily receding for the last 
four months; but, on the other hand, the lighter industries appear to be 
increasing operations. The fact that business cycles have occurred since 
the war with a fair degree of regularity, calls attention to the possibility 
that we may now be in that phase of a cycle known as the prosperity 
area which, having passed its peak, may still continue some months before 
any marked recession appears. There is nothing to justify the belief that 
business will not experience in future the oscillations that have marked 
it in the past, although these oscillations doubtless will be less severe 
when they do occur, thanks to the dissemination of business information 
and better insight into the technique of management and organization. 

August measures of movement were generally favorable. Bank clearings 
have exceeded those of last year and wholesale commodity priees have 
been generally firm. Failures and liabilities were the smallest for the 
month since 1925. 








Business Outlook for Final Quarter, as Reported by 
Three Shippers’ Advisory Boards, Expected to 
Show Improvement over Last Year. 


Business for the final quarter of 1928, as estimated in 
the territory of three Shippers’ Advisory Boards, is expected 
to show an improvement over the corresponding quarter of 
1928. Optimistic reports as to the outlook for the balance 
of the year have been made by representatives of the Seuth- 
east, Allegheny and Trans-Missouri-Kansas regions. Ad- 
vices to this effect were contained in the Sept. 20 issue of 
“Railroad Data,” the organ of the Committee on Publie 
Relations of the Eastern Railroads, which indieates as fol- 
lows the Boards’ views: 


Agricultural, commercial and industrial conditions in the Southeastern 
uarter pk this year than 


States will be considerably better during the last 





they were during the corresponding period of 1928 


ding to reporig 
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presented to the twenty-seventh r lar meet. of the Southeast Shippers’ 
Advisory Board meeting held at Chattanooga, Tenn. 

Out of 26 basic industries reporting, only five anticipated decreases. 

Those lines in which an increase is expected over the corresponding quar- 
ter of last year are as follows: cotton; cotton seed and products; grain 
and grain products; syrup and molasses; coal and coke; cement; furniture; 
fron and steel; naval stores; Pp, paper and products; farm machinery; 
petroleum and products; es, and fresh vegetables. 

A decrease under the same period of 1928 is anticipated in these prod- 
ae he. fruits; crushed stone, sand, gravel and slag; fresh fruits, and 
umber. 


No change, compared with last year, is expected in the shipments of the 
following commodities: sugar; fertilizer and fertilizer ma ls, including 
phosphate rock; brick, clay and clay products. 


Trans-Missouri-Kansas Board. 

Industry and agriculture in the States of Missouri, Kansas, Oklahoma, 
Arkansas and Illinois expect an increase of 3.4% in the volume of traffic 
during the months of October, November and December this year com- 
pared with the same months of 1928, according to reports presented at 
the recent meeting of the Trans-Missouri-Kansas Shippers Board at St. 
Louis, Mo. Of the 28 basic commodities produced in this region, 14 ex- 

t an increase over last year. 

Of the industrial reports submitted the following predict an increase: 
automobiles and trucks; cement; clay products; coal; gas and petroleum 
coke; dairy — grain products; iron and steel articles; other metals, 
pig, bar and sheet; petroleum and products; salt; sand, stone and gravel 
and sugar, syrup and molasses. 


Allegheny Advisory Board. 

Railroads serving Western Pennsylvania, Eastern Ohio, Northern West 
Virginia and the Panhandle of Maryland will be called on to furnish ap- 
proximately 66,000 more freight cars in October, November, and December, 
this year, than in the same period of 1928, for transportation of commodi- 
ties produced in the district, according to reports presented at a meeting 
of the Allegheny Regional Advisory Board at Canton, O. This represents 
an_ increase of 6%. 

Increases, compared with the same quarter last year, are anticipated in 
the following lines: coal and coke; iron and steel; brick and clay prod- 
ucts; sand, stone, gravel and slag; lumber and forest products; petroleum 
and products; cement; lime and Fe ney agricultural implements; fertil- 
izers; paper and products; chemicals and explosives; canned goods; grain, 
and flour and meal. 

Those commodities for which a decrease is expected are fresh fruits and 
Potatoes; glass, and rubber and products. 

Movement of hay, straw and alfalfa, fresh vegetables and livestock 
will be about the same. 


Transportation officers of the railroads serving the States mentioned 
reported that they are in better physical condition to handle the increased 
traffic than at any time in their history, having an abundance of motive 
power in reserve and a good supply of all classes of equipment, and that 
they anticipate no immediate difficulty in meeting the requirements of 
the shipping public. 


ucts: citrus 








Loading of Railroad Revenue Freight Continues Heavy. 


Loading of revenue freight for the week ended on Sept. 14 
totaled 1,153,062 cars, the Car Service Division of the 
American Railway Association announced on Sept. 24. 
This was an increase of 15,002 cars over the same week last 
year and an increase of 25,419 cars over the same week two 
years ago. It also was an increase of 135,990 cars over the 
preceding week this year, when loadings were reduced some- 
what due to the observance of Labor Day. Further details 


follow: 

Grain and grain products loading for the week totaled 52,867 cars, a 
reduction of 4,142 cars under the corresponding week last year and 7,788 
cars under the same period in 1927. In the western districts alone, grain 
and grain-products loading amounted to 37,450 cars, a reduction of 5,949 
cars under the same week in 1928. 

Ore loading amounted to 69,600 cars, an increase of 5,668 cars over the 
Same week in 1928 and an increase of 13,089 cars compared with the corre- 
sponding week two years ago. 

Miscellaneous freight loading for the week totaled 464,298 cars, 3,958 
cars above the same week last year and 15,967 cars over the corresponding 
week two years ago. 

Coal loading amounted to 191,753 cars, an increase of 11,081 cars over 
the same week in 1928 and 8,942 cars above the same period in 1927. 

Live stock loading totaled 29,263 cars, 5,099 cars below the same week 
last year and 2,502 cars under the corresponding week in 1927. In the 
western districts alone, live stock loading amounted to 22,461 cars, a 
decreas of 4,111 cars compared with the same week in 1928. 

Loading of merchandise less than carload lot freight amounted to 269,242 
cars, an increase of 2,421 cars above the same week in 1928 and 692 cars 
over the same week two years ago. 

Forest products loading totaled 64,798 cars, 394 cars below the same 
week in 1928 and 4,480 cars under the corresponding week in 1927. 

Ooke loading ameunted to 11,241 cars, an increase of 1,509 cars above 
the corresponding week last year and 1,499 cars over the same week two 
years ago. 

All districts except the Central Western reported increases in the total 
loading of all commedities compared with the same week in 1928, while 
all except the Southern district showed increases over the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 





1929. 1928. 1927. 
Four weeks in January_____..._-___- 3,570,978 3,448,89 3,756,660 
Four weeks in February__.._...._ _ 3,767,758 3,590,742 3,801,918 
Five weeks in March______________- 4,807,944 4,752,559 4,982,547 

Pour weeks in April. ............-.. 3,983,978 »740,3 3,875,5 
oe Se Ok OOO... 5k occ cmnnoeue »205,7 f oa 4,108,472 
Five weeks in June_____.._._._____- 5,260,571 4,924,115 4,995,854 
2a WEG 1 COST. on cecaunbamead 4,153,220 .944, 3,913,761 
ive weeks in August...._.__.__. 590,853 5,348,407 5,367,206 
). ii» i} --SapeE es ses 1,107,072 1,385 .799 
We Ps Senta ne cou cheated 1,153,062 1,138,060 1,127,643 
MEE biachbn wlwcicaebacnesuatae 37,511,145 35,883,666 36,919,749 








Union Trust, Cleveland, On Business Outlook—High 
Money Rates and Possible Tariff Changes Seen as 
Tending to Restrain Export Trade. 


Industrial prosperity is continuing in this country, but 
there are two factors in the outlook which threaten to 
restrain export trade and to exert an adverse influence upon 
trade in general, says the Union Trust Co., Cleveland. One 
of these factors is continuing high money rates, and the 
other is the possibility of tariff changes which may provoke 
retaliatory tariffs by other countries. Pointing out the close 





relationship between foreign markets and industrial profits, 
the bank, in its magazine, ‘‘Trade Winds,’’ declares that the 
nation is not industrially self-sufficient, but is constantly 
becoming more and more dependent upon foreign countries 


to absorb surplus manufactures. The bank says: 

American business to-day is set up upon a basis of mass production and 
mass distribution. Foreign markets represent in many cases the additional 
volume which is the measure of profits. Protection of home industry, 
therefore, no longer means what it used to. In these days protection of 
home industry should include the protection of foreign markets of home 
industries. It is to be hoped that Congress will give due consideration to 
this point. 

At first glance it might seem difficult to understand why the present 
credit situation in this country should perhaps jeopardize foreign markets 
for American goods. The answer lies in the fact that high interest rates 
here are not only attracting foreign funds, but are shutting off flotations of 
foreign corporate issues in this country, thereby curtailing the credit supply 
abroad. A curtailed credit supply means depressed business, and that in 
turn, smaller buying power. 

Since the war the United States has become the great creditor nation 
of the world. European business particularly, during the past few years, 
has looked to this country for the financing necessary for its rehabilitation. 

Now, however, with broker’s loans, according to the Federal Reserve, 
amounting to almost six and one-half million dollars, and both domestic 
and foreign funds flowing into New York to take advantage of the money 
market, foreign financing has dropped in a startling manner. According 
to the Department of Commerce, foreign capital issues offered in the 
United States in the three months ended June 30 aggregated only $212,000,- 
000, as compared to $645,000,000 during the similar period of 1928, and 
in August there were only two foreign issues offered, one foreign government 
issue for $15,000,000 and one corporate issue of $6,250,000. 

If high interest rates in the United States continue to draw credit here and 
withhold it from business abroad, we must expect sooner or later a reflection 
of that situation in the form of a decline in exports which will inevitably 
have an adverse effect upon our own industrial earnings. 

Business is proceeding at a steady pace with large volume, good retail 
sales, high car loadings and a fair level of employment. The effect of the 
tariff situation and our current money market upon foreign trade presents 
further problems which may be difficult of solution. Some recessions are 
noted in steel and automobiles and farm yields will not prove as high as was 
anticipated. Nevertheless, in spite of these factors business bids fair to 
remain satisfactory throughout the balance of the year. 








Business Review of Indiana University—Building Only 
Line of Trade Whose Pace is Below Last Year. 

‘“‘After an active summer, Indiana business enters the fall 
of the year with most lines of trade and industry above the 
levels of last year, the only important exception is building,”’ 
according to Edwin J. Kunst, Manager of the Indianapolis 
division of the Indiana University Bureau of Business Re- 
search, in the current issue of the Indiana Business Review 
which is prepared by Mr. Kunst and published by the 
Fletcher American National Bank, Indianapolis. Mr. Kunst 
explains that even in building the total volume for the state 
has been sustained at a pace relatively higher than in other 
sections of the middle west. 

The Business Review indicates an outlook for the coming 
season which favors a good volume of consumer buying and 
fairly well sustained industrial activity, although the seasonal 
increase in the latter may not be as great as usual following 
the large production volume of the spring and summer, Mr. 
Kunst says. The general business index, which includes a 
weighted average of automobile, coal, stone, electric power 
and pig iron production, building contract awards, bank 
debits, and livestock receipts, rose in August 5.6% above 
normal, the statistics in the Business Review show. Mr. 
Kunst says: 


“‘Good weather promoted retail trade, and department stores reported 
very good gains. Retail hardware spurted upward. Wholesale lines also 
did well in July and August. Sales of new and used cars established 
another monthly record, and gasoline consumption exceeded forty million 
gallons. Sales of advertising continue ahead of last year. Post office 
receipts and money turnover were larger than a year ago. 

‘‘Continued drought lowered the general crop prospects materially in 
August. Wheat, however, has made its mark for the year and corn is 
good in many localities. Tobacco, hay, and peach crops are much larger 
than last year. Reduced production in other crops is partly due to smaller 
acreage. There were large receipts of grain, hogs and sheep at Indiana 
markets."’ 








Labor Benefited Despite Replacement of Man Power 
by Machine, Says Union Trust Co., Cleveland. 


Despite the replacement of man power by the machine, 
the increasing mechanization of industry as it is being 
conducted in the United States to-day is actually con- 
ferring vast benefits upon labor, the Union Trust Co. of 
Cleveland declares. In its magazine, ‘““Trade Winds,’ the 
bank publishes a survey of the machine tool industry which, 
after a serious depression following the war, has steadily 
recovered and this year is experiencing great activity. 
The article adduces statistics showing the greater pro- 
ductivity per capita in industry, including the example 
of an automobile company which increased its production 
1,400% in recent years with an increase of only 10% in 
man power. However, the bank reports, this trend has 
been accompanied by shorter hours, increased wages and 
the creation of new jobs for the men displaced by the 
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machine. “During this period of widespread mechaniza- 
tion, which has penetrated every phase of industrial pro- 
duction and is now being carried on in a large way in 
agriculture, there has been an occasional protest because 
of the fear of resulting unemployment,’’ the bank says. 
It adds: 


Unavoidably a movement so far reaching in its scope could not fail 
to replace man power, yet the experience of the past year has demon- 
Strated that the problem so arising is not a serious one. Employment 
during 1929 has reached its highest level in recent years, and, notwith- 
standing the exceptional advance of automatic machinery, little has been 
heard of industrial unemployment. 

Actually the achievements of science, as manifested in the modern 
machinery and the creation of new industries, have conferred vast benefits 
upon labor. Not only have the back-breaking tasks been removed from 
the shoulders of laber, but many wide avenues ot new forms of employment 
in new industries and services growing out of them have been opened. 

An interesting illustration was recently pointed ous by the President 
of the General Electric Co., who said that by virtue of improved machine 
methods 36,000 fewer workmen were required in the manufacture of 
incandescent lamps than formerly. However, he pointed out that more 
than that number of men were needed in the manufacture of radio tubes, 
a new branch of the industry. 

Not only have new industries sprung up, but hours of labor have dimin- 
ished and wages have increased. Average weekly earnings of wage earners 
in the United States now stand at an index of 221, compared with an 
index of 100in 1914. The purchasing power of labor is about 40% greater 
than it was before the war. At the same time, the average work week, 
which was 55 hours in 1914 is now about 49 hours. 








Business at High Level of Activity in Canada According 
to Bank of Montreal—Small Wheat Crop Offset by 
Advances in Other Fields. 


Although the Canadian wheat crop is the smallest in five 
years and only half the yield in 1928, the Bank of Montreal 
points out in its monthly review, dated Sept. 23, that “no 
seriously detrimental effects are to be apprehended while 
other factors are working to maintain prosperity.” One 
among other favorable signs in the Canadian business situa- 
tion is that the August index figure for employment was 
the highest in ten years. Declines in grain and cattle were 
in part offset by the increased monetary value of other 


crops. In part, the review says: 

The high level of business activity which prevailed throughout the 
Summer has continued into the early Autumn. In few branches does 
reaction appear, and in these production and distribution are still rela- 
tively large. Such basic industries as iron and steel have not slackened 
output; there is still much railway and highway construction; building 
operations of all kinds are on a large scale; the index of employment is 
higher than at any previous period; mineral production widens; news- 
print out-turn mounts in the aggregate; tourist traffic has taxed rooming 
accommodation to capacity; and the volume of retail trade is well main- 
tained, albeit in some lines at the expense of independent stores. 

The shadow on the picture is cast by crop failures. The Prairie Provinces 
will produce approximately 270,000,000 bushels of wheat, only one-half 
that of 1928, and the smallest yield in five years. There are compensations. 
The grain grades high, has been harvested under favorable conditions at 
less cost, and will be marketed at substantially higher prices. Yet 
the fact remains that the monetary value of the crop will fall much 
below that of the last two or three years and that many farmers will be 
compelled to substitute credit for cash. Coarse grains, too, have been a poor 
crop in the Western Provinces, and dry pastures have impoverished livestock. 
In the Central and Maritime Provinces the harvest has been spotty—good 
to fair; and, upon the whole, farmers in these sections will have average 
returns. In Ontario Fall wheat and hay have given large yields, but coarse 
grains are below average, and drought has affected adversely livestock 
and the flow of milk. The consequence to general trade of the smaller 
harvest may not be immediately apparent, but no seriously detrimental 
effects are to be apprehended while other factors are working to maintain 
prosperity. 

* * on 7 

Car-loadings are beginning to reflect the crop shotrage, and as the 
season advances decrease in loadings will be on an ascending scale. News- 
print production in Canada was slightly smaller in August than in the 
preceding month, but larger than in August of last year. 

No halt has yet been made in building construction, value of contracts 
awarded in Canada in August, $58,622,000, being among the largest 
recorded for any one month. The amount of new construction is now 
18% in excess of last year. All provinces have contributed to this gain, 
and it is noteworthy that the Prairie Provinces percentage is 21.4, involv- 
ing an expenditure of $84,670,000 out of a total of $394,688,000 for all 
Canada for the last eight months. Business buildings top the list of new 
construction, followed by engineering, residential and industrial. 





Advance Report on Wholesale and Retail Trade in 
Philadelphia Federal Reserve District. 

The following advance report on wholesale and retail trade 

during August, in the Philadelphia Federal Reserve District, 


is made available by the Federal Reserve Bank of Phila.: 


ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE ona tee THE MONTH OF 























Net Sales During Month. Stocks at End of Mo. 
indez Numbers Compared| Compared| Compared| Compared 
(P. Ct. of 1923-1925) witth wtth with wth 
Monthly Average). | Preotous Same Prevtous Bame 
Month. Month Month. Month 
July '29. |Aug. °29. Last Year Last Year 
Boots and shoes... 60.6 86.3 +42.5%| —19.3% ees ales 
is i acinnbaaea *107.5 106.4 —1.0 —5.1 ivaiatin me 
Say *46.3 54.8 +18.3 —14.3 +11.9%| —11.5% 
Electrical Supplies_ 65.6 80.7 +23.1 —2.3 pe Pa ye 
Groceries........- 105.0 106.1 +0.4 +3.8 —1.3 —2.8 
Hardware......--- 85.8 85.0 —0.9 +1.3 —0.1 +5.2 
po eee 70.5 98.9 +33.3 +0.3 —3.2 —6.6 
oak vee ne i 100.2 102.3 +2.1 +2.7 +2.3 —1.4 


























Accounts Outstanding 
at End of Month. During Month. 
Compared. Compared} Ratto te | Compared| Compared 
wih with Net Sales with with 
Previous Same During | Previous Same 
Month Month Month Month Month 
Last Year Last Year 
Boots and shoes............. 6.9% —13.4%| 390.4%| 11—.5%| —22.9% 
DL ctitpdnnnapatsiodg emndes +2.1 —4.1 110.7 —2.9 —5.1 
EERE —0.2 —9.8 284.5 —7.7 —5.9 
Electrical Supplies........... +9.0 +3.5 214.9 whew eons 
GHOGEED gcciecccscnendadus +0.8 +1.5 110.2 +7.1 +6.8 
PEGs és scccwensnwnannd —1.3 +0.1 212.1 —3.1 +3.8 
GU 6 4.6 cavsdtncccsnanebnn +5.8 +5.2 402.7 —42.2 —16.4 
OE aie mintininn iro wikia +16.4 +18.6 166.4 —1.1 +11.2 














*Subject to revision when reports are complete. 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED 
ERAL RESERVE DISTRICT FOR THE MONTH OF AUGUST 1929. 































































Net Sales. 
Index Numbers 
of Sales. August | Jan, 1- 
(Per Cent of 1923-25 1929 Aug. 31 
Monthly Average). | Compared| Compared 
With jwtth Same 
July August August | Period a 
1929. 1929. 1928. |Year Ago. 
Pe 8 a ere 67.3 72.9 +3.0%| —0.3% 
Department stores_.- -| *65.5 712 +2.3 —t1.1 
In Philadelphia. _.- pe iia eal +1.3 —2.0 
Outside Philadelphia _ iilion pas +4.4 +1.2 
Apparel stores........- 78.5 78.4 +5.4 stein 
Men’s apparel stores- --- *74.3 83.1 +1.0 —). 
In Philadelphia._._.--. PS ets Boake +0.9 +4.1 
Outside Philadelphia--_-__- tuce ere +1.2 —4.2 
Women's apparel stores_--_ 79.9 76.3 +7.6 +6.6 
In Philadelphia_-__ ._- wide sare +7.6 +78 
Outside Philadelphia e shalt wien +7.3 —1.4 
I, <2 al & os oe nec aiteeraeecctrine kk Ok Oe 108.8 108.4 +15.5 +3.7 
GG a's cuahbbad skndndnds sued 65.8 92.7 +7.3 —0.3 
Stores in: 
ee ee ee 61.5 67.9 +2.0 —0.8 
Allentown, Bethlehem and Kaston-_-_- 79.9 83.8 +2.3 +0.1 
Dita vicsiaeta Shaneede cs. 81.1 89.3 —4.4 +4.5 
OE wis da oicadinedweiec 69.9 77.2 +6.0 +2.8 
Ms a. 6 hikes ei isin 57.5 73.5 +14.5 —1.4 
a 87.0 74.1 +6.5 +1.9 
EE i at apn ad nite ne Tiek 84.0 +12.7 +2.0 
PE. od cone be ab bboeane *74.8 70.7 —1.7 —3.1 
TO. ckecnus cen cans 72.9 76.9 +9.3 +0.7 
Wilkes-Barre 69.1 64.7 —1.0 —4.5 
Wilmington 99.3 108.0 +12.0 +3.5 
UI SI ns seen ay 2h anno mecaarel Cine seas ai +5.6 +4.6 
Accounts | Collect’ns 
Stocks at End Stock Turnover | Receivable} During 
of Month, January 1 to at End of| Month 
Compared With August 31. Month | Compared 
Compared| With 
Mo. Ago.|Year Ago.| 1929. 1928. [Year Ago.\ Year Ago. 
All reporting stores.-.-|} +2.9%| —8.8%} 2.34%] 2.12% birdie one’ 
Department stores_...| +0.7 —10.2 2.29 2.05 — bitches 
Oy Se: —0.2 —13.5 2.55 2.20 » iteawe 
Outside Phila---.-.- +2.2 —3.6 1.91 1.81 +5.7%t +8.38% 
Apparel stores. -.-.--- nara ee aoe Gate ena ends 
Men’s apparel stores_| +29.6 +10.3 1.74 1.77 ib cone 
> == +50.7 +22.9 2.05 2.15 wince taken 
Outside Phila _ ---- +15.7 +1.4 1.47 1.47 +1.7 A 
Women's app’! stores} +25.3 +2.3 3.92 3.84 a dink ecae 
In Phila.........]| +30.2 +6.4 4.18 4.10 peas! Deed 
Outside Phila. ___- +5.5 —14.2 2.65 2.68 +11.7 +9.6 
hoe stores. .....-..- +3.8 —6.6 1.86 1.71 +3.7 +7.6 
Credit stores........- +1.9 —13.4 1.63 1.43 +6.9 +16.3 
Stores in: 
Philadelphia_.-...-} +2.9 —11.5 2.68 2.34 eRAG Sisieiakcin 
Allentown, Bethle- 
hem & Easton...-} +0.5 —12.2 1.65 1.54 —6.6 —2.6 
. ee +1.8 —3.8 1.87 1.68 +2.7 +4.7 
Harrisburg ---.---.-.- +2.7 —6.4 1.71 1.72 +6.0 +9.8 
Johnstown-...-..-- +3.6 —6.3 <i wattle +6.8 +10.9 
Lancaster........- +0.8 +4.7 1.79 1.79 pares snibies pe 
PRS 6 ne nandie = —25 —7.7 1.84 Ff 1.61 +15.8 +11.7 
| eee +20.8 —3.5 2.09 2.04 +3.7 +2.8 
J See +0.8 —0.8 2.08 1.93 +11.7 +18.0 
Wilkes-Barre- _--.-_- +1.2 +1.7 1.59 1.69 —5.8 +8.8 
Wilmington_-_-._--_- +6.9 +0.7 2.12 2.02 +14.2 +18.9 
All other cities -— _-_- +0.6 —2.8 2.03 1.84 +12.9 + 20-9 
* Revised. 








Business Outlook as Viewed by First Wisconsin Na- 
tional Bank of Milwaukee—Less Than Seasonal 
Rise in Industrial Production Expected This Fall. 


The general business outlook is discussed as follows by the 
First Wisconsin National Bank of Milwaukee, in its Sept. 15 
circular: 

The past six weeks have seen a slight easing in industrial activity. By 
some this has been called seasonal, but the seasonal low point of the year 
usually comes in July. Iron and steel, rubber tire, cement and cotton goods 
production were all somewhat lower in August and construction contracts 
were off about 26% from the preceding month, 

There is a suggestion here that some industries have been hitting too fast 
a pace during the summer and may need to take a rest for a while. The 
United States Steel Corp. reports a decline of nearly 430,000 tons in its 
unfilled orders at the end of August. Such a considerable decline, and the 
fourth in succession, seems to indicate that some steel consuming interests 
feel less impelled to make commitments than earlier in the year. It is 
likely that the automobile industry accounts for a part of the loss in new 
steel orders as information has become rather definite that phenomenal 
production during the first seven months of the year resulted in large stocks 
of unsold cars, both new and second hand. Decline in orders for railroad 
equipment is also a considerable factor in the reduction of forward steel 
business. 

Industrial production has attained a level much above normal during 
the past several months. It is not evident, on the other hand, that there 
has been a similar remarkable performance on the distributive side. Chain 
store and mail order sales show large increases over last year, but a con- 
siderable part of these gains—nobody knows just how much—are due to 
the addition of new stores. For purposes of comparison one is obliged to 
rely upon car loadings of merchandise and miscellaneous freight and depart- 
ment store sales as reported by the Federal Reserve Board. These indices 
have each month shown satisfactory increases over the corresponding 
months of last year. The increases, however, have not been much more 





than normal, while, as pointed out above, production has been conspicuously 
above normal. 
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It would be very hasty to generalize from all of this that any large scale 
inventory accumulation has been going on such as would require an old- 
fashioned deflation. All that the evidence suggests is a recurrence of the 
well-known tendency of industry to get ahead of consumer purchasing 
power which is always less elastic than producing capacity. High production, 
in itself, with full employment and high wages insures high purchasing 
power, but it does not follow that the level of distribution will be timed to 
rise in proportion to the level of production. 

If the above conclusions are well founded, we may expect a somewhat 
less than seasonal rise of industrial production this fall. Concurrently, 
fall and holiday trade should be fully normal, since industrial employment 
has been well maintained and gross farm income is estimated to be at least 
as large as last year. 








Gains in Factory Employment and Wages in Pennsyl- 
vania and Delaware During August. 


Factory employment in Pennsylvania increased further in 
August, according to 857 reports received by the Federal 
Reserve Bank of Philadelphia. The metal, textile, and 
leather and rubber products industries were chiefly respon- 
sible for the gain in the number of workers in the latest 
month, which amounted to 1.1%. Contrasted with August 
of last year there were 9.5% more employees in August 1929, 
says the Bank, whose survey Sept. 16, goes on to say: 

Wage disbursements showed a greater gain and were 5.8% larger than 
in July and nearly 14% larger than a year ago. The increase over the 
previous month is partly caused by resumption of activity in many plants 
which had shut down for repairs, inventory taking and summer vacations. 
The transportation equipment industry was the only one to show a decline 
im payrolls in the month, owing entirely to lessened activity in the auto- 
mobile and automobile bodies and parts industries. Employee-hours 
worked during the month increased nearly 2%, according to figures from 
557 reporting firms. 

Reports by city areas in Pennsylvania and Delaware also show increases 
over the July figures in most instances in both employment and payrolls. 
Of the 17 cities reporting, Harrisburg, New Castle, Sunbury and Williams- 
port showed declines in the number of workers, while Johnstown, New 
Castle and Williamsport reported decreases in wage payments. 

Manufacturing industries in Delaware reported an increase of 3.3% in 
the number of workers and a gain of 5.6% in wage payments. Foundries 
and miscellaneous industries alone reported decreases in number of em- 
Ployees, while the food and miscellaneous industries showed a smaller 
volume of wage payments. 


The statistics follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 


Index Numbers, 1923-1925 Average—100. 


EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 


[Compiled by the Federal Reserve Bank of Philadelphia end the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 























Employe-| 
No. of| Hours Average A 
Group and Industry. Plants | Change | Hourly Wages. | *Weekly Wages. 
Report-|Aug. °29 
ing. fr 
July ’°29.| Aug. | July. Aw. July. 
All manufg. industries (47)....| 557 +1.9 | $.574 | $.564 | $26.88 | $25.50 
Metal products.......-....- 185 +56 613 .596 29.41 27.41 
Blast furnaces.......-.... 7 —0.0 586 581 30.75 30.38 
Steel works and rolling milis. 27 +7.0 628 .623 30.89 28.07 
Iron and steel forgings.....-. 9 +9.5 .553 .536 27.65 25.55 
Structural iron work.-.....-. 7 +4.2 -566 565 25.48 26.04 
Steam & hot water heat. app. 14 | —14.2 610 -608 30.58 30.52 
eee 32 +3.6 .607 .601 29.88 29.05 
Machinery and parts....... 37 —1.8 619 -606 31.70 31.46 
Electrical apparatus.-...... 20 | +12.2 .616 -500 27.40 25.89 
Engines and pumps........ 10 —0.7 605 -605 29.46 29.61 
Hardware and tools........ 13 +1.1 522 522 24.43 23.51 
Brass and bronze products... 9 +6.3 .549 .533 27.68 26.74 
Transportation equipment.... 33 | —11.1 -631 .634 29.19 28.68 
ADOBE so ccncceccovcs 6 | —35.3 655 -654 30.00 30.47 
Automobile bodies and parts 10 | —12.4 .598 603 27.28 28.58 
Locomotives and cars...... 9 +5.0 -593 -610 29.59 28.22 
Railroad repair shops.....-. 4 +10.7 -731 -737 29.79 27.85 
ns bndintadcnapen 4 +4.0 .679 650 30.35 27.99 
Textile producta..........-.. 98 —0.3 433 447 21.40 20.88 
era 10 +3.5 466 456 22.72 21.73 
Woolens and worsteds...... 9 +2.8 422 424 21.97 21.49 
fee een 35 +9.8 421 424 18.64 17.36 
Textile dyeing and finishing- 7 +12.9 495 497 25.48 25.07 
Carpets and rugs.......... 5 +6.3 469 494 22.20 21.11 
DIE cccsbinesonsesenee 9 | —18.6 479 .523 25.06 25.11 
Knit goods, other......... 8 +5.8 405 -405 18.70 19.66 
Men’s clothing .......<ce« 3 | —45.6 -284 .292 18.80 18.56 
Women’s clothing......... 8 —3.8 -329 312 14.43 13.48 
Shirts and furnishings...... 4 +15.0 .322 -322 15.31 14.64 
Foods and tobacco.......... 53 —2.2 497 457 20.39 20.45 
Bread and bakery products_. 22 —1.2 499 488 27.59 27.35 
Confectionery -............ 5 —2.3 434 429 18.91 19.13 
Fe Chinn d oeddeiewume 8 —7.7 561 .533 31.46 31.09 
Meat packing ............. 9 —4.1 .560 .540 28.29 30.01 
Cigars and tobacco. .---.-... 9 +2.5 473 .308 15.05 14.75 
Stone, clay and glass products. 39 +2.1 .548 .532 27.86 26.14 
Brick, tile and pottery...... 19 +8.7 5613 .503 25.28 23.39 
Ce baw asiehnnidhowme 8 +1.2 .544 .537 32.60 31.32 
Gn Caticunadiktiaie dies 12 —4.5 -601 .560 25.65 23.60 
Lumber products-_........... 45 | +10.6 525 .539 22.92 21.79 
Lumber and planing mills-_-_- 14 +1.2 .533 .539 20.77 20.82 
Ds snob tdnotannnaa 26 | +14.3 -536 .553 25.45 23.26 
Wooden boxes.......-.... 5 +8.3 454 A472 19.68 19.54 
Chemical products........... 22 +3.4 .570 .573 29.61 28.06 
Chemicals and drugs_....... 10 —1.2 .514 .510 29.46 30.68 
Paints and vernishes....... 9 +1.6 546 552 26.94 27.09 
Petroleum refining......... 3 +4.6 585 .589 31.14 28.66 
Leather and rubber products_. 32 +0.7 482 470 23.72 22.82 
Leather tanning........... 9 +2.1 .522 .518 25.89 24.73 
ee 11 +1.7 .371 .347 19.39 18.65 
Leather products, other.... 8 —4.2 545 .543 23.34 22.48 
Rubber tires and goods_.... 4 —1.6 -582 .571 29.12 28.96 
Paper and printing--........ 50 +1.3 .658 .648 32.57 30.70 
Paper and wood pulp...... 8 +4.7 -556 .548 28.87 27.42 
Paper boxes and bags...... 7 +9.2 .383 .392 16.05 15.65 
Printing and publishing_.-.. 35 —1.5 .737 -732 35.98 33.66 












































Employment Payrolis 
August 1929. August 1929. 
No. of 
Plants Per Cent Per Cent 
Group ana Industry. Report- Change Stnce Change Stnce 
ing. | Aug. Aug. 
Indez.| July Aug. |Indez.| July Aug. 
1929. | 1928. 1929. | 1928, 
All mfg. industries (51)....| 857 | 96.0] +1.1] +9.5| 102.6) +5.8| +13.7 
Metal products. .....- --| 240 98.9] +3.2| +13.7] 109.1] +9.5| +19.4 
Blast furnaces.......... 9 47.1); —0.4| +4.2] 52.3) +06) +7.2 
Steel works & rolling mills} 43 82.0} —0.5] +6.2] 93.2) +9.6] +13.0 
Iron and steel forgings...| 10 112.2] +4.4) +36.3] 128.0] +13.0} +48.0 
Structural iron work....-. 10 112.2} +2.7| +5.9) 115.7) +13.5) +8.1 
Steam and hot water hest- 
17 88.91 —8.1] —8.2} 100.1} —7.9} —5.8 
8 66.8} +9.3| —1.0] 66.1] +17.0| +4:8 
37 96.7} +2.7| +17.5| 106.8} +5.3] +30.1 
44 121.1; —0.2] +18.0] 137.2} +0.4| +23.6 
21 158.2} +12.0 ----}| 171.6] +18.4 tis 
10 101.5) —0O.3} +12.5] 110.7] —0.9] +15.1 
19 88.2} +4.0]| +9.2} 92.5) +8.1] +12.0 
12 84.0} +10.4| —23.1] 85.8} +14.1] —13.0 
tion equipment..| 42 | *75.5| —8.4| +0.8] *75.7| —6.8| —0.5 
Automobiles...........- 6 85.3] —34.1] —6.1] 88.6] —35.2} —4.0 
Automobile bodies & parts} 13 85.3) —8.2]| —2.7| 72.0] —12.4] —13.6 
65.3} —O.2] +13.2} 66.8] +4.5| +21.5 
91.1] +1.6) +15.5] 102.5) +8.6] +25.3 
49.0} +0.2}+131.1] 51.2] +8.7|/4+208.4 
100.2} +3.2) +5.1] 105.7] +5.8] +7.9 
78.2) +5.2| +5.0] 74.6) +9.9]) +5.8 
92.6] +9.1] +3.6) 95.7] +11.7] +11.0 
98.0} +2.9] —3.8] 100.9] +10.5| —0.3 
115.8) +2.7| +4.5| 122.7] +44) +1.3 
87.3} +4.4) +12.2] 77.0] +9.8]) +3.6 
98.7] +1.8} +2.1] 98.0] +04) +1.3 
126.6] +1.5) +17.3| 147.3] +1.4) +16.3 
91.44 —0.5) +8.4] 96.6) —5.4| +14.2 
95.9] +4.2) +7.4) 105.2) +5.5) +16.0 
111.6] —0.5} +7.1] 114.0] +6.4] +8.9 
105.6] +8.8} +17.7| 103.5} +13.9] +25.2 
96.8} +0.5| —2.8} 97.7] +0.1] —0.3 
106.8} —0.8} +1.7| 101.9 ye +2.4 
90.3} +3.0} +0.2} 96.3) +1.8|} —0.7 
105.2] —6.3} —1.1] 111.8] —5.2]} —2.1 
100.1) +1.7] +7.2] 96.5) —4.1 +7.8 
94.9} +0.6] —7.8} 93.6] +2.9] —4.4 
83.7 ----| —2.8} 85.5) +6.6] —2.1 
99.44 +2.2) +8.2| 101.0] +10.5| +16.8 
74.9) —0.4| —14.5| 84.0) +3.6] —16.2 
86.5] —1.8] +0.9] 82.6] +6.7| +3.6 
81.9} —0O.7} —2.6| 82.6] +5.6 3 
78.7] —4.7| —2.4| 79.5] —4.9} —5.0 
80.1] +3.91 +0.3] 79.9] +13.0| —2.0 
108.2} +4.9} —9.8] 118.2} +5.9] —12.0 
108.9} +0.4) +14.5] 120.1 +4.1) +16.5 
92.1 +0.9} +4.3) 98.0) +2.1 +7.3 
119.2) —0.3} +0.7] 117.9) +4.0) —2.1 
136.7] +2.1] +15.6| 136.6] +18.4] +36.6 
134.8} +0.4| +10.4] 140.4 nuns ane 
Petroleum refining 5 106.9} +0.3) +25.3] 122.1 +4.4| +27.9 
Leather and rubber products} 52 100.5] +2.8) +2.8) 107.1] +6.7) +3.2 
Leather tanning......... 17 107.6, +2.6) +3.4] 113.2} +7.4) +3.4 
BR cansamaccccuccace 21 94.6) +4.1 +4.1! 101.6] +8.2} +7.9 
Leather products, other..} 10 111.2] +1.3) +5.1] 101.7] +5.1] +4.6 
Rubber tires and goods... d 82.1] —0.2) —4.2] 101.6] +0.2}| —5.0 
aper and printing........ 68 94.5} —0.3} +1.4] 109.1 +5.8| +4.4 
Paper and wood pulp....} 12 81.5) —1.6| —4.3} 91.5} +3.44 —5.2 
Paper boxes and bags....| 10 97.9} +6.8| +4.5) 112.0) +9.6] +3.9 
Printing and publishing..! 46 102.9° —0.5' —0.6! 118.5' +62] +4.9 








* Preliminary figures. 





* These figures are for the 857 firms reporting employment; 


EMPLOYMENT AND WAGES IN DELAWARE. 
{Compiled by Department of Statistics and Research Federal Reserve Bank of 
Philadelphia.) 























Number Increase or Decrease 
of Aug. 1929 over July 1929. 
Industry Plants 

Report- | Employ- Toa Average 

ing. ment. Wages. Wages. 
PO ee a ee 28 +3.3 +5.6 +2.7 
Foundries and machinery products....... 4 —1.8 +2.2 +4.0 
Other metal manufactures.............. 5 +4.3 +7.1 +2.7 
Food industries....................... 3 +0.5 —8.8 —9.3 
Chemicals, drugs snd paints............ 3 +4.5 +9.1 +43 
Leather tanned and products_........... 3 +9.6 +12.7 +2.9 
Printing and pubiishing................ 4 +1.9 +0.9 —0.9 
Miscellaneous industries...............-. 6 —1.4 —0.6 +0.8 








EMPLOYMENT AND WAGES IN CITY AREAS. 


[Compiled by Department of Statistics and Research of Federal Reserve Bank 
of Philadelphia.] 





























Employment Payrolis 
Percentage Change\Percentage Change 
No. of| Aug. 1929 Since | Aug. 1929 Since 
Plants 
Report-| July ug. July Aug. 

ing. 1929. 1928 1929. 1929. 

Allentown-Bethlehem-Easton... 81: +2.4 —2.6 +7.3 +0.2 
A 13 +3.8 | +16.2 | +11.9 | +27.6 
21 +1.3 | +12.1 +0.9 +9.3 

Harrisb 34 —1.3 +5.7 +1.3 +7.3 
Hasleton-Pottsville_ 20 +0.6 +44 +7.5 | +124 
Johnstown....... 15 +0.8 +3.5 —1.7 +6.6 
Lancaster -... 31 +3.2 +7.1 +9.7 +8.2 
New Castle_ me | —2.3 +6.3 —0.1 | +10.1 
Philadelphia -| 260 +4.4 | +15.2 +7.0 | +15.3 
Pittsburgh -...... -| 91 +0.5 +8.7 +9.5 | +16.9 
Reading-Lebanon. a oe +2.1 | +10.4 +4.7 | +16.1 
Scranton....... -| 30 +4.1 +9.1 +6.8 | +13.3 
Sunbury .-... a a —0.4 A +4.1 —3.5 
Wilkes-Barre -| 28 +2.0 —5.4 +5.8 +3.6 
Williamsport -. 26 —36.6 | —25.5 | —44.8 | —33.5 
I i dice ich tala audsak daniel aco 29 +0.6 | +18.6 +5.6 | +23.7 
WER Bh ilikd dnladnnmdaumcasaaieeoine 54 +2.1 cident +4.1 —2.3 











Michigan Business During First Eight Months of Year 
Shows Greater Proportionate Increase Than Coun- 
try as Whole, According to First National Bank in 
Detroit. 


During the first eight months of this year Michigan busi- 
ness has shown a greater proportionate rate of increase than 
the United States as a whole, according to several funda- 
mental indexes of commercial and industrial activity, asserts 
Felix Farrell, economist of the First National Bank in De- 
troit in the Oct. 1 issue of the ‘““Michigan Graphic,’’ pub- 
lished by that institution. Mr. Farrell notes that total bank 
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clearings in seven Michigan cities in August were $1,056,- 
600,000, according to Federal Reserve member banks in 
those cities. This was an increase of 10.3% over last August. 
For the eight months ended Aug. 31 last the aggregate for 
the State was $8,465,800,000, or 17.6% over the same period 
of last year. Mr. Farrell says: 


Industrial consumption of electric power in August was 8.5% more than 
& year ago, while for the first eight months the increase was 23.6% over 
last year. New building contracts awarded in Michigan, according to the 
F. W. Dodge Corp., totaled $31,231,200, a decline of 10.7% from last 
year. For the eight months’ period, however, contracts totaled $243,- 
429,800; an increase of 9.7% over the same period of last year. For the 
37 Eastern States August contracts were $88,882,400, a decline of 5.4%, 
while eight months’ contracts totaled $4,173,164,800, a decline of 8.2%. 

Public utility companies operating in the State of Michigan produced 
386,980,000 kilowatt hours of electrical energy in July, an increase of 
11.1% over last year, while seven months’ production totaled 2,795,082,4600 
kilowatt hours, an increase of 14.2%. Production of electrical energy in 
the United States as a whole was 8,011,077,000 kilowatt hours in July, 
a gain of 12.1%, while for the first seven months the total was 55,420,930,- 
000 kilowatt hours, a gain of 12.1% over the same period of 1928. 

The State of Michigan produced 1,432,000 barrels of finished Portland 
cement in July, a decline of 13.8% from last year. Total production for 
the first seven months was 6,954,000 barrels, a gain of 3.8%. Produc- 
tion of finished Portland cement in the United States totaled 17,216,000 
barrels, a drep of 1.4%, while for the seven months the total was 92,315,000 
barrels, a drop of 3.2% from the same period of last year. 








Industrial Situation in Illinois During August— 
Increase in Wages and Employment. 


Illinois all-industry employment was 1.4% greater in 
August than in July, more than offsetting the slight July 
decrease of 0.1%. The corresponding payroll increase was 
also 1.4%. Employment for this month (August) is the 
highest in 1929, says Howard B. Myers, Chief of the Bureau 
of Labor Statistics, of the Illinois Department of Labor, 
in summarizing the industrial situation in Illinois during 
August. This summary, made available Sept. 23, says: 


Manufacturing employment increased 1.6% and manufacturing payrolls 
3.2%. About 8,500 more persons were employed in factories in August than 
were employed in July. 

The largest percentage of increase in employment in the major industry 
groups occurred in coal mining. Other major groups reporting increases 
were metals, machinery, conveyances; wood products; furs and leather 
goods; printing and paper goods; food, beverages, tobacco, wholesale and 
retail, and building and contracting. 

Decreases in employment occurred in stone, clay and glass; chemical, 
oils and paints; textiles; clothing and millinery services and public utilities. 

Reports of 1,392 firms indicated employment and payroll increases of 
1.4%. The increases in manufacturing were slightly higher, the respective 
gains being 1.6% in employment and 3.2% in payrolls. The gain in em- 
ployment not only offsets the slight July recession, but indicates a sub- 
stantial gain. The all-industry index of employment of Aug. 1929, is 
102.9 as compared with the Aug. 1928, index of 96.3. The index of manu- 
facturing shows a still stronger advance, the respective 1929 and 1928 
figures for August being 105.1 and 96.3. 

The resumption of operations in many of the Illinois coal mines was 
reported to have given work to almost two-thirds of Illinois miners. Al- 
though many of these mines are operating part time, the approach of colder 
weather promises both more and full time employment. 

Metals, machinery and conveyances, the most important group from the 
point of view of numbers employed, registered an employment increase cf 
3.0% and a payroll increase of 4.6%. The employment index of Aug. 1929, 
for this group stands at 116.2, whereas the corresponding 1928 index is 
98.2, indicating a gain in employment of 18%. All of the industries in this 
group, with the exception of sheet metal work and hardware, tools and 
cutlery, and agricultural implements, shared in the gain. 

The group of furs and leather goods indicated increases of 2.1 and 4.3% 
respectively in employment and payrolls. The industry adding the most 
employees was boots and shoes, with all other industries, except miscel- 
aneous leather goods, reporting increases. 

The printing and paper goods group ranked fifth in the size of gain over 
July employment with an increase of 2.0%. The payroll increase was 1.6%. 
The blessing, however, was not unmixed; three of the industries reported 
employment losses, while the other three reported gains. The gaining 
industries were paper boxes, bags, tubes: job printing: and newspapers and 
periodicals. The losing industries were miscellaneous paper goods, edition 
book binding, and lithographing and engraving. 

Food, beverages and tobacco recorded a 1.7 increase in employment, but 
a 0.4% decrease in payrolls. Leading in percentage of employment gain 
was fruit and vegetable canning. The only industries which did not share 
in the general advance were dairy products, manufactured ice and ice 
cream. 

Wood products reported a payroll increase of 11.7% whereas the employ- 
ment increase was only 1.5%. The gain was general in this group, not a 
single industry reporting decreases in either employment or payroll. The 
employment index of 73.2, although higher than the July figure of 72.1, 
is still below the Aug. 1928 figure of 79.1. 

Building and contracting showed slight increases in both employment and 
payroll, the respective percentages being 0.6 and 0.4. The August index of 
employment of 87.6 is far below the Aug. 1928, index of 104.2. Although 
building employment dropped 4.5%, the gains in road construction and 
miscellaneous contracting slightly more than offset the loss. 

The group reporting the largest percentage of decrease was clothing and 
millinery, which experienced an employment drop of 6.1%, but a com- 
paratively small payroll decrease of 0.7%. All of the industries in this 
group, with the exception of men’s shirts and furnishings and women’s 
hats, shared in this seasonal] decrease in employment, women’s underwear 
heading the list with a 38.4% drop. The index for the latter industry is 
69 points below the July 1929, and almost 10 points below the Aug. 1928, 
index. The clothing group as a whole is about 5 points below the employ- 
ment index for July, and 7 points below that of Aug. 1928. 

Stone, clay and glass industries, employing roughly 20,000 men in Illinois, 
suffered an employment decrease of 1.7%. -ayrolls, however, increased 
2.8%. The record for Aug. 1928, showed an employment decrease of 
0.4% coupled with a payroll increase of 7.4% from July 1928. All of the 
industries in the group, with the exception of miscellaneous stone and 





mineral, shared in the Aug. 1929, decline in employment. The largest drop 
occurred in the line, cement and plaster industry, in which a 9.0% decrease 
was reported. This industry, however, was the only one in the group which 
reported a payroll decrease, which amounted to 2.9%. 

A decrease of 1.3% in employment in the chemicals, oils and paints 
group compares unfavorably with an increase of 0.7% in Aug. 1928. 
Whereas payrolls increased 5.3% that month, the Aug. 1929, figures 
indicate a drop of 1.2%. At that, however, the employment index of 
105.3 for Aug. 1929, is well above that of 100.4 for Aug. 1928. Although 
every one of the industries shared in the general decline in employment, the 
drop was sharpest in paints, dyes and colors. : 

Textiles experienced a slight employment decreasé of 0.4%, but payrolls 
increased 6.9%. The drop in employment is contrary to the Aug. 1928, 
experience of a 3.0% increase. The index for the group, however, is higher 
in Aug. 1929, than it was in Aug. 1928. 

In the non-manufacturing groups, services decreased 0.8% in employ- 
ment and 0.7% in payroll, while public utilities, one of the largest employing 
groups in Illinois, experienced decreases in employment and payrolls of 
0.3 and 5.3% respectively. The employment index in this group, however, 
is well above that for the corresponding month of 1928. 

The August index of employment in trade, wholesale and retail, is the 
highest in 1929. With the exception of department stores, for which em- 
ployment decreased 3.7%, and metal jobbing, in which a 4.1% drop was 
noted, all members of this group showed increases. The largest increase 
occurred in wholesale dry goods. 


The analysis by cities is presented as follows by Mr. 
Myers: 

Increases of 2.0% in factory employment and 3.4% in payrolls more 
than offset the slight decline experienced in July. This increase in em- 
ployment is a little less than the increase of 2.6% of August 1928, over 
July 1928. 

The opening of the canning factories is offsetting the drop in demand for 
harvest hands and will probably absorb this supply of common labor. 
Cities located in coal mining areas are already feeling the effect of the re- 
opening of the coal mines after the summer lull, and will feel it more strongly 
as the mines draw towards full time operation. 

Aurora.—Although employment conditions in manufacturing industries 
showed no change over those of July, payrolls increased by 1.2%. The 
end of the harvest season relieved the acute shortage of farm help reported 
in July. The ratio of applicants per 100 positions offered declined from 
143 in July to 137 in August. This ratio closely approximates the ratio 
for the state as a whole. 

Bloomington.—Manufacturing establishments of this city reported the 
largest decrease in payrolls and second largest decrease in employment 
among the 15 reporting cities. The declines from July were 15.6% in 
employment and 20.2% kn payrolls. Industries in the metals group were 
primarily responsible for the drop. The unemployment ratio was 3.5 
points higher for August than for July. 

Chicago.—Decreases of employment in stone, clay and glass, chemicals, 
oils and paints, and clothing and millinery were unable to offset increases 
in the metals, machinery and conveyances, printing and paper goods, and 
textiles groups. The effect was a net gain of 1.0% in employment and 
1.6% in payrolls. The free employment offices reported a cut in the July 
unemployment ratio, bringing the July figure of 163 applicants per 100 
positions offered down to 138 for August. The estimated value of building 
permits issued during August exceeds the July estimation by almost four 
million dollars, and is about two million dollars ahead of the corresponding 
value for August 1928. 

Cicero.—The unemployment ratio of Cicero decreased from 184 to 181. 
Ghe decrease in the unemplonment ratoi is reflected in an increase of 10.2% 
in employment and 11.6% in payroll. Building activities are reported as 
lively. 

Danville.—Following an 8.1% decline of employment in July is anad- 
ditional drop of 2.2% in August. The drop in employment was accom- 
panied by a 3% decrease in payrolls. The employment drop, however, 
was less than that of 4.8% recorded for August 1928. Canning factories 
gave employment to many, and a demand for men for hard road work and 
for extra gang work wasreported. The ratio of applicants per 100 positions 
offered increased slightly—from 136 to 139. 

Decatur .—Reports indicate a 0.6% decrease in employment but a 6.4% 
increase in payrolls. Practically all plants were operating on a normal 
basis. Building activities helped to keep the unemplonment ratio down to 
123 applicants per 100 positions offered. This ratio is 11 points below the 
July figure. 

East St. Louis.—In August 19238, this city experienced a drop in employ- 
ment of 3.6%. August 1929, on the other hand, recorded a 2.6% in- 
crease in employment over July, and a payroll increase of 1.8%. It is 
also worth noting that July 1929 was 5.2% ahead of June 1929, in employ- 
ment, whereas July 1928 was only 2.6% ahead of June 1928. The in- 
creases in August 1929 were noted primarily in the stone, clay and glass 
and food groups. The unemployment ratio decreased from 115 in July 
to 110 in August. 

Joliet.—With a slight increase of 0.1%, employment conditions in manu- 
facturing industries remained practically unchanged. But as payrolls 
increased 8.1%, a logical presumption would be that factory employees are 
working more nearly the normal quota of hours than they did in July. The 
unemployment ratio of 141 is two points above the July figure. 

Moline.—This city was among those reporting high increases in both 
emplonment and payrolls. The respective percentages of increase are 
9.6 and 15.0. Reports indicate that manufacturiers are adding steadily 
to their forces and are expecting a busy season. General contracting and 
road work are progressing rapidly. Building operations, concerning 
primarily the erection of residences, are also reported as being in active 
progress. 

Peoria.—The unemployment ratio decreased 32 points from the July 
figure. The favorable change in employment conditions is more directly 
indicated by a 2.4% increase in employment and 4.2% increase in pay- 
rolls. The expected resumption of activities in coal mines will place many 
idle miners back at work. A good demand for common labor for con- 
struction work and public improvement projects was reported by the free 
employment office. Reports further indicate the scarcity of highly skilled 
metal workers, machinists and tool makers. 

Quincy.—A 9.6% increase in payrolls accompanied a 5.2% increase in 
factory mployment. This gain more than offset the 2.$% loss of employ- 
ment in July. In spite of this increase, however, the unemployment ratio 
increased from the July figure of 134 to 143 for August. The increase is 
attributable primarily to the slowing down of outside work. With the 
harvest season drawing to a close, the unemployment ratio will probably 
be increased soon, unless other activities take up the labor surplus. 

Rockford.—The free employment office reported a shortage of skilled 
tool and die makers, but a surplus of common labor, consisting primarily 
of floaters. Employment conditions improved slightly, reports indi- 
cating 0.7% increase. The payroll increase was 4.7%. The unemploy- 
ment ratio of 97 for July rose to 111 for August. Were it not for large 
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building and construction programs, this ratio would undoubtedly be 
higher. 

Rock Island.—Building was reported as active, relieving the labor market 
of a good deal of common labor. Factories, however, reported the largest 
slump in employment noted in any of the reporting cities. The decrease 
from July employment was 19.4%. With this drop went a slump of 16.7% 
in factory payrolls. The decrease took place primarily in the metal in- 
dustries. ‘The unemployment ratio rose from the July figure of 133 to 
148. The corresponding figure for August 1928 was 112, indicating an 
unemployment increase of 36 points during the year. 

Springfield.—This city, after reporting a drop in factory employment 
of 47.2% from June to July, now reports an 89.7% increase in August over 
July. The payroll figures increased still more steeply—108.4%.- The in- 
crease occurred almost exclusively in metal working industries. The ex- 
pected re-opening ef several coal mines will aid greatly in relieving the 
unemployment situation. 

Sterling-Rock Falls.—A 2.2% decrease in factory employment indicates 
the trend of industrial employment during August. The decline, however, 
was accompanied by @ 0.6% increase in payrolls. 


The following tables are supplied by Mr. Myers: 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
AUGUST 1929. 




















































































































Employment. Earnings (Payroll). 

Indez of Total Average 

Per Cent Employment Earnings Weekly 

Industrtes. Change (Average Per Cent| Earntngs 
from a 1925-27==100). jof Chge. | August 1929. 

Month from 

Ago. July | Aug.) July July Fe 
(a) |1929.|1929./1928.| 1929 Males.| males. 
All industries - - -------------- +1.4 }102.9]101.5| 96.4) +1.4 |$32.04 $18.80 
‘All manufacturing industries --- 41.6 |105.1|163.4| 96.3) +3.2 | 31.20 17.42 
Stone-clay-glass- ------------- 17 | 91.9| 93.5] 99.2] +2.8 | 29.26) 14.36 
Miscellaneous stone-mineral - - 43.3 |100.9| 97.7| 96.8} +3.4 | 31.01 14.75 
Lime-cement-plaster - - - ----- —9'0 | 87.0| 95.6| 78.8] —2.9 | 28.24) 16.40 
Brick-tile-pottery ----------- —1.5 | 74.5| 75.6| 94.0) +2.8 | 29.50 14.72 
eae NE IIE —1.7 |107.8|109.7|107.8| +4.0 | 28-51) 14.30 
Metals-machinery-convey ances - 4+3.0 |116.2|112.8] 98.2} +4.6 | 31.50 17.47 
Iron and steel-------------- 42.1 |119.2)116.7/105.1 +1.2 | 32.51) 14.77 
Sheet metal work-hardware-- 4.6 |100.4|105.2| 97.0] —1.0 | 29.22) 19.26 
Tools and cutlery ----------- —2 6 | 93.9| 96.4) 33.6] +1.9 | 33.66) 15.32 
Cooking & heating apparatus - 49.4 |102.7| 93.9) 99.4) +11.1 | 33.12 17.31 
Brass-copper-zinc ‘and other-.| +3.1 |117.4/113.9 95.3) +10.8 | 31.81) 16.56 
Cars-locomotives- ---------- 44.1 | 74.6| 71.7| 75.6] +5.2 | 32.26 21.39 
Autos-accessories - ---------- +62 |148.0|139.4|116.0] +11.7 | 29.83) 18.20 
Machinery.---------------- 42.7 |132.5|129.0|101.5] +2.4 | 30.67 18.24 
Electrical apparatus - ------- 4+7.2 |129.1|120.4| 93.0} +6.0 | 33.36 21.35 
Agricultural implements----- —-3.0 |122.6|126.4|113.3] +0.1 | 29.47) 16.97 
Instruments and appliances--| +5.4 | 99.5 94.4| 76.1] +14.7 | 33.22) 20.29 
Watches-jewelry------------ +1.1 | 94.1) 93.1 1] +11.9 | 26.92) 13.62 
All other---------------"--" +0.0 | ...-] ----] <--- +4.9 | 26.97) 14.87 
Wood products--------------~ +1.5 | 73.2] 72.1) 79.1 411.7 | 29.25) 15.51 
Saw-planing mills----------- +0.4 | 80.2) 79.9) 84.4 +0.1 | 33.12) 9.46 
Furniture-cabinet work woccee +1.6 | 77.7| 76.5) 83.7 +17.9 | 29.11) 17.77 
Pianos-musical instruments - - +1.8 | 53.0] 52.1) 62.2) +19.9 | 29.42 12.20 
Miscellaneous wood products - 4+2.6 | 75.6| 73.7| 73.6] +3.7 | 24.94 11.74 
Furs and leather g0ods-------~- 42.1 |108.4|106.2|101.6] +4.3 | 27-54) 16.07 
Leather. ---------------""" +1.5 |103.0)101.5)110.5 +0.7 | 31.30) 16.45 
Furs-fur goods - -----------~- +8.1 |121.8|112.7)117.0 +20.3 | 50.06) 31.18 
Boots and shoes------------ 4+2.2 |113.1|110.7)101.8 +5.4 | 25.15! 15.90 
Miscellaneous leather goods. - 0.0 | 57.7| 57.7| 83.1] —2.4 | 29.65) 15.93 
Chemicals-oils-paints- - -------- —13 |105.3|106.7|100.4] —1.2 | 28.22) 16.09 
Drugs-chemicals- ----------- —0.3 | 92.8] 93.1] 94.8] +0.7 | 27.19) 12.89 
Paints-dyes-colors - - - - ------ —1.8 |104.3/106.2|101.6] +6.3 | 28.88 15.22 
Mineral and vegetable oll----) —1.1 97.2| 98.3) 91.8] —2.6 | 30.18) 16.47 
Miscellaneous chemicals - - --- —1.5 |121.5|123.4|114.6] —4.7 | 26.16) 17.27 
Printing and paper goods. -.---- 42.0 1102.7|100.7|101.8] +1.6 | 37.70 18.09 
Paper boxes-bags-tubes - - --- - 4+2.6 | 97.7| 95.2|100.1]| +3.2 | 28.63! 15.86 
Miscellaneous paper goods---) —0.3 100.4|100.7|104.3| +1.9 | 34.77 18.26 
Job printing - - ------------- +3.8 |108.8|104.8|100.6] +4.2 | 39.95 18.70 
Newspapers-periodicals - --- -- +0.5 |103.9|103.4| 98.9] —0.0 | 46.17 23.81 
Edition book binding - ------- —2.3 | ----| ----, --- —5.6 | 38.35, 20.92 
Lithographing and engraving.) —1.4 | ----| ----| ---- —5.1 | 44.93) 18.39 
Textiles. ----------------"""~ —0 4 | 91.7] 92.1) 89.2] +6.9 | 26.16) 15.46 
Cotton-woolen goods aceon e- 4+5.3 |104.5| 99.2| 93.7] +1.9 24.09) 14.59 
Knit goods---------------~ —20.7 | 73.9' 93.2| 82.5) —4.5 , 25.60 13.21 
Thread-twine - - ------------ —8.3 | 99.2|108.2) 92.5) —5.8 25.51) 16.80 
Miscellaneous textiles - ------ 422.1 |106.8| 87.5|110.5| +21.6 | 27.34) 17.31 
Clothing and millinery - ------- —6.1 | 82.6] 88.0| 89.9] —0.7 | 39.64| 19.63 
Men’s clothing - - ----------- —3 4 | 78.2| 81.0| 85.5| +0.4 | 40.04) 26.66 
Men's shirts-furnishings - - - - - 455.0 | 69.3] 65.7| 88.7] —3.3 | 32.79) 12.14 
Overalls-work clothes - ------ —1.2 | 68.6| 69.4| 87.9| —2.7 | 29.23) 14.80 
Men’s hats-caps - ----------- —2'8 | 93.3] 96.0| 91.9] +10.6 | 39.26) 22.47 
Women’s clothing - --------- —1.6 | 96.2| 97.8|103.3]} +4.5 39.84) 14.64 
Women’s underwear - - ------ —38.4 |110.7|179.7|120.4] —35.5 | 29.10) 8.85 
Women’s hats-------------- +16.7 | 54.0] 46.3) 57.4) +23.3 | 39.25) 18.85 
Food-beverages-tobacco - - - ---- +1.7 | 97.5| 95.9| 94.5] —0O.4 | 29.22) 16.49 
Flour-feed-cereals-- --------- 45.4 | 93.4| 88.6|101.6] +20.0 | 30.14) 11.80 
Fruit-vegetable canping - - --- +9.7 | 42.7| 38.9} 50.4] —13.9 | 16.12) 8.54 
Miscellaneous groceries ------ +3.5 | 93.2] 90.0] 90.3] +3.2 | 32.07) 14.14 
Slaughtering-meat packing---| +0.3 101.31101.0| 95.3} —2.9 | 27.47) 19.27 
Dairy products------------- —4 0 |109.3|113.9|109.0] +2.1 | 38.30) 12.40 
Bread-other bakery products.) +3.3 | 97.4 94.3| 87.8] +6.1 | 34.41) 15.22 
Confectionery -------------- 4+6.7 | 99.8] 93.5] 86.8] +11.3 | 32.09) 15.45 
Beverages - ---------------- 42.4 | 73.6| 71.9| 81.4] +4.9 | 33.71) 12.66 
Cigars-other tobacco - ------- 4+1.4 | 95.8] 94.5|105.4) +3.2 | 27.35) 21.85 
or ice. ---------- ay 103.2|105.7|118.6} +0.9 | 42.26] 12.00 
ce cream ...--------------- —4. conn! wetekoeend ees 52. ¢ 
Miscellaneous manufacturing...) -—-2.9°| ----| ----| --- Fey oe is Se 
Non-manufacturing industries... +1.2 | -.--| -.--| ---.| —1.8 | 33.94 20.42 
Trade-wholesale-retail - . ------- 43.2 | 87.9] 85.2] 82.5) +2.2 | 37.56 19.47 
Department stores ---------- —3.7 |103.1|107.1|104.9| —7.3 | 35.58] 17.50 
Wholesale dry goods. -.....- +16.7 | 82.8] 74.8|100.9] +6.7 | 13.77] 25.41 
Wholesale groceries - - ------- +5.3 | 80.8] 76.7| 92.9] +3.2 | 28.68) 17.05 
Mail order houses - - --------- 4+4.5 | 88.2] 84.4] 76.3] +1.4 | 26.15) 19.99 
Milk distributing ----------- 4+7.1 | ....| --.-| ----] +6.4 | 53.43] 34.84 
Metal jobbing -------------- at © bebe Rome: Gomes ee YB ee 
ANGE. cacomaccdcuesecesrne et OT occ avacd cmost- WO) | S200) 4.82 
Hotels-restaurants - --------- ae ee ee _.--| —0.5 | 21.83) 15.33 
Laundries - - --------------- 43.1 |114.6/111.2|101.9] —1.6 | 30.82] 13.02 
Public utilities - - - - ----------- —0.3 |107.2|107.5|104.5| —5.3 | 36.12) 21.46 
Water-cgas-light-power- ------ —O.8 }123.9)124.9]117.0] —52.8 | 36.60] 24.7 
Telephone - - --------------- —C.1 }117.9|118.0)112.2} +4.1 | 40.86) 21.37 
Street railways ------------- —0.6 | 99.5}100.1| 99.3) +29.2 | 36.82) 17.82 
Railway car repair---------- +0.7 | 81.8] 81.2| 82.9| +6.0 | 30.74) 23.55 
Coal mining - - -- ------------- +9.7 | 76.0] 69.3] 61.1] +19.8 | 23.90 cae 
Building and contracting - - ---- +06 | 87.6| 87.1|104.2| +0.4 | 40.31| -- 
Building construction - ------ “4:5 | 68.2| 71.4| 98.6] —1-4 | 40.83| ---- 
Road construction - --.------ +506 |162.8|108.1|266.3| +34.3 | 26.33] ---- 
Miscellaneous eontracting-.-! +10.3 |147.41133.6| 90.5! +1.7 | 42.63 ante 

















a Includes firms not reporting data separately by sex. 








High Level of Business Activity in San Francisco 
Federal Reserve District Maintained in August. 

The high level of business activity reached in the Twelfth 
San Franciso Federal Reserve District during July was 
generally maintained during August says Isaac B. Newton, 
Chairman of the Board and Federal Reserve Agent, of the 
Federal Reserve Bank of San Francisco, in his August 


summary of business conditions, issued under date of Sept. 


20. The survey continues: 

The position of agriculture did not change materially during the month. 
Harvesting has proceeded rapidly under favorably weather conditions, and 
relatively satisfactory prices are being received by growers for most farm 
products. A shortage of rainfall during the past spring and summer has 
harmed the District’s livestock ranges and has accelerated marketing of 
cattle and sheep. 

Retail sales in August exceeded those of July by a slightly smaller amount 
than usual, while wholesale trade increased more than seasonally during 
the month. Sales at both wholesale and retail were above the levels of 
August, 1928. Carloadings on the District’s railroads increased during 
August but were fewer in nuinber than a year ago. The volume of water- 
borne trade passing to and from this District through the Panama Canal 
increased, largely as @ result of increased eastbound shipments of refined 
petroleum products. 

Industrial production was at higher levels during August 1929 than 
in either July 1929 or August 1928, and this sustained activity was re- 
flected in a generally improved employment situation. Petroleum output 
in August exceeded the July record, and lumber production, as is custom- 
ary during this month, increased substantially. 

There was a little fundamental change in the banking situation during 
August and the first half of September, changes in member bank and 
Reserve Bank credit in use being largely seasonal in nature. Since April 
of this year member bank loans for commercial purposes have been higher 
than in any preceding similar period. They expanded seasonally during 
the past month to the highest figure of record. Security loans of those 
banks have also been higher this year than at any previous time and 
during early September they were not far below the record level reached 
in mid-summer. Increases in bills discounted and in holdings of purchased 
acceptances at the Reserve Bank have accompanied expansion in loans of 
member banks. 











Business Outlook for Pacific Coast as Viewed by Silber- 
ling Business Service. 


In surveying the business outlook for the Pacifie Coast 
under date of Sept. 21, the Silberling Business Service of 


Berkeley, Calif., says in part: 

The advance of our indexes of general buying-power during August were 
rather widespread, ten of our regions showing this advance in varying 
degrees of intensity, and only one, San Joaquin Valley, showing a decline. 
In the case of the San Joaquin Valley, the decline was too small to be sig- 
nificant. The advance shown by these indexes is confirmed by other data. 
Industry expanded by more than the usual seasonal amount, wage payments 
were heavier, and trade was well maintained. The evidence indicates, 
however, that this expansion does not mark the continuance of a major 
upward movement in business. The lumber situation is distinctly unfa- 
vorable; a decline in petroleum production seems probable; and a reduction 
in petroleum refining schedules is in prospect. Reduction in activity of 
these major industries, coupled with probable further curtailment in copper 
mining, a further prospective decline in building, some falling off in general 
manufacturing, and in distribution of automobiles, may be expected to 
cause some further reduction in buying-power of those commodities chiefly 
affected, The declines will not be uniform but will reflect the influence of 
peculiar local factors, superimposed upon the more general forces of credit 
and business at work on the Pacific Coast as a whole, and throughout the 
nation. 











Review of Building Situation in Illinois for August 
and Eight Months—Figures for August this Year 
Below those of Same Month Year Ago. 

Building authorized by August permits in Illinois shows 
another slight upward movement following that in July, 
according to Howard B. Myers, Chief of the Bureau of 
Statistics and Research of the Illinois Department of Labor, 
who, in reviewing, under date of Sept. 14, the build- 
ing situation in Illinois during August and the first eight 
months of 1929, adds: . 


Most of this increase is to be credited to Chicago. For 43 cities for 
which there are comparable data for August and July 1929, and for August 
1928, the total estimated cost of 3,589 buildings authorized during August 
of this year is $25,189,642. This is an increase of $1,156,549, or 4.8%. 
Compared with August of a year ago, however, this represents a drop 
of $1,825,804. 

Chicago authorized 1,601 buildings 
This is an increase of $3,729,140 over 
of $2,040,760. 

Eight suburban communities reported increases in August over July of 
this year. They are Berwyn, Harvey, Highland Park, Kenilworth, Park 
Ridge, River Forest, West Chicago and Winnetka. Seven suburbs reporting 
gains over August a year ago are Blue Island, Glencoe, Glen Ellyn, High- 
land Park, La Grange, West Chicago and Wilmette. 

Nine of the 22 cities outside the metropolitan area reported increases in 
August over July. They are Alton, Batavia, Centralia, East St. Louis, 
Freeport, Granite Civy, Rockford, Rock Island and Waukegan. Seven 
cities with increases over August 1928 are Canton, Centralia, Danville, 
Freeport, Granite City, Rockford and Rock Island. 

The reports of 41 cities whose figures for 1928 and 1929 are comparable 
show a total for the first eight months of this year of 25,181 buildings 
valued at $214,126,739. In 1928 the same cities reported 29,651 buildings 
whose estimated cost was $304,408,702. This represents a decrease in 
value of more than $90,900,000, or nearly 30%. 

In Chicago the value of building authorized during the first eight 
months of this year is $155,172,590, representing 12,059 buildings, @ 
decrease of about one-third in estimated cost from the corresponding 
period of 1928, when building authorized had reached a total of $238,- 
592,728, representing 14,935 buildings. . 

In the metropolitan area outside Chicago, only two cities—Blue Island 
and Lake Forest—reported gains over the first eight months of last year. 
Evanston and Oak Park, however, are the leaders in the total value of 
building planned from January through August of this year. 

In the territory outside the metropolitan area, taken as 4 whole, the 
value of building authorized during the first eight months of 1929 is 
$26,548,259, which is $1,962,419 less than for the same period of 1928. 


valued at $19,221,145 during August. 
July and is a gain over August 1928 





Of 20 cities for which complete data for both years are available, seven 
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show gains over the first eight months of 1928. These cities are Canton, 
Centralia, Danville, Moline, Rockford, Rock Island and Springfield. 

Rockford leads the down-State area in the value of building authorized 
from January through August 1929 with a total of more than $4,000,000. 
Following are Decatur, Springfield, Joliet and Peoria, with more than 
$2,000,000 each. 


The statistics supplied by the Bureau include the fol- 
lowing: 


NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON PERMITS 
ISSUED IN 44 ILLINOIS CITIES IN AUGUST 1929, BY CITIES. 












































Onte August 1929. July 1929. August 1928. 
- 
No. of| Estimated |No. of| Estimated |No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
Total all cities.a_.....- 3,589/$25,189,642| 3,511/$24,033,093| 3,853/$27,015,446 
Metropolitan area_b...] 2,154/$21,680,097| 2,179/$20,097,375| 2,568|$22,422,603 
SEs cy matcmainwoian 1,601/$19,221,145| 1,585/$15,492,005| 1,875/$17,180,385 
Metropolitan area, ex- 
cluding Chicago.b-. 553) $2,458,952 594] $4,605,370 693] $5,242,218 
EE eee 75 $439,550 84 $287,835 103 $552,400 
Blue Island. ........ 27 59,202 34 71,865 35 34,825 
Sara ere 64 191,245 59 277,611 60 535,262 
Evanston........... 55 216,500 70| 1,638,450 79| 1,699,950 
Ores PALE. .cccsse- 28 49,315 26 36,665 40 231,525 
(dvcassicasad 11 102,881 21 312,516 7 90,425 
Gien Ellyn. ......... 12 111,795 20 127,990 30 109,603 
- a Sere 53 138,334 45 103,675 46 392,171 
Highland Park....-.- 44 360,430 25 306,050 47 112,105 
Kenilworth......... 6 27,700 4 17,990 9 150,200 
VP EE 15 65,700 7 163,000 7 26,850 
Lake Forest......... 15 36,575 25 366,703 19 95,302 
OS , eae 24 15,775 15 34,025 26 77,255 
CC , ,, —— 27 79,850 37 84,820 48 182,050 
ok. es 37 181,100 64 358,700 69 474,545 
Park Ridge_c_...... 27 172,498 39 161,200} (c) (c) 
River Forest .......- 8 76,400 13 69,090 162,500 
West Chicago. __.... 5 15,175 3 650 7 13,000 
. EA 7 43,900 9 125,000 14 53,500 
.. . aes 24 126,725 22 168,785 25 99,250 
Wb tediwedua 16 120,800 11 53,950 16 149,500 
= a metropoli- 
paike halneee 1,435| $3,509,545] 1,332) $3,935,718) 1,285) $4,592,843 
Ne ee 63 $70,626 46 $41,530 59 $72,009 
aA pvetoannewd 70 129,412 106 195,610 89 196,703 
8 7,260 2 388 6 26,100 
17 64,500 23 108,300 16 68,000 
8 6,470 1l er ae 
5 158,300 6 3, 8 38,000 
Ree ieee & ae 18 3,840 29 279,100 14 44,750 
__ Se 94 180,750 74 302,150 88} 1,087,150 
East St. Louis....... 134 301,401 142 216,516 119 40,1 
Se ee ae 82 109,290 75 160,823 88 170,434 
PEE: TELS Me 30 144,725 20 70,438 21 133,800 
Geant | pa 11 101,500 10 6, 6 4,500 
a 66 230,205 49 298,420 56 245,845 
NGS 128 126,495 105 129,525 104 268,058 
Murphysboro. ._...- tack Geka 1 2,000 2 18,000 
ee 13 5,200 14 78,000 22 77,000 
| ee 136 247,177 131 524,925 108 504,800 
CO 28 25,175 31 77,200 39 69,515 
_ ERP 169 556 ,857 143 396,005 148 505,619 
Rock Island_........ 210 510,729 134 365,953 109 158,755 
Re 86 222,468 126 387 ,875 115 301,965 
J. re 59 237,165 54 228,985 68 241.700 























a Totals do not include tigures for Park Ridge. 
Park Ridge. c Complete data for 1928 not reported. 
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 


PERMITS ISSUED IN 44 ILLINOIS CITIES FROM JANUARY 
THROUGH AUGUST 1929, BY CITIES. 


b Does not include figures for 





















































January-Aug. 1929.| Jan.-Aug. 1928. 
Cities. eesait 
No. of; Estimated |No. of; Estimated 
Bldgs. Cost. Bldgs. Cost. 
Tete G8 CAIEB.R.. ccc ctdcndvccsasnsscos 25,181 $214, 126, 739/29,651 $304, 408,702 
Metropolitan area. b-....-.-.--.....--- 16,084 $187, 583, 480 20,416 $275 903,004 
Chicago. . .....-----2-22-- eon ene nene- 12,059 $155,172 172, 590 14,935 $233, 592,728 
Metropolitan area, excluding Chicago_b_-} 4,025 "$32, 32,410; 390 5,481 "$42,310,296 
BOPWYT . on nnc cccnccsccncscssonceces 510} $3,044,650 916| $4,872,200 
a ee 220 814,085 330 711,369 
NE Oe, ccdinendanshe -auimanimaeians 414 2,597,137 374 2,690,790 
EE .. gi. nw dnmoneweetsennhbadun 512 6,932,150 689 8,082,725 
Forest Park... --ccccncoccccccccccee 187 920,189 218 1,200,105 
GlenC00 . . . wcccccccccccccscccccecce~ 110 1,139,147 121 1,603,524 
Glen Sig no ptt untendusadacsssdsacne 101 797,703 203 1,255,040 
cn cea ddneksnencneadshdandade 270 969,093 282 1,378,989 
Highland PRER. ocsctda sesancsvcesnces 221 1,634,450 272 1,776,285 
Memliworth . ... cc ccc ccccccccccccsce 45 656,910 66 158,308 
La Grange... 120 875,385 146 1,035,375 
Lake Forest... 152 1,631,168 113 1,217,165 
Lombard ......- 103 307 ,223 181 883,263 
A eee 210 953,880 326 2,114,235 
oe’ oc gadbateednes 391 5,073,325 608 5,990,229 
Sg OO a ee 212 1,522,672) (d) (d) 

OS ee ee ee 78 829,744 101 1,241,460 
West Chicago 41 75,802 55 246,633 
Wheaton .......--- 222 e ee enone eno ene 47 393,600 102 1,378,700 
EE EEO ey ere er Se 165 1,433,624 205 1,934,076 
y 3% 5 1, 5 939, 825 > 


$28, 505 >, 678 

















ASOD . on coccccceccccccecscecoscosces 366 $772, 124 
DUBOER «oo own c cw swccecccesccccccooe 595 1,749,018 608 
Batavis . 2 2200 - oc cccccpecccccecce= 25 39,5C0 26 
Bloomington. ..« - “co ccccscccccccccse 126 692,500 110 
Canton . . . 2 ccec ncn cnc wn cence ccee-- 42 267,005 17 
CONBIEEB...n cncnccccuseneetnncauceane 28 332,500 12 
Dawvile . .« oc cccccceseesocce akon tn arte 163 785,489 149 
DGGRET . cn cccccccocecesscceccacccess €26 2,856,750 846 
De Se. LOG dco adeandoososssace< 857 1,585,137 784 
iis ckcannenceneianeednaneeee 571 1,056,352 729 
ES... ucaccnettlinanandsnawwos 167 817, 2: 38 243 
Granite Clty ...cccccnccccsscecccscece 68 311,150 64 
POE. cciccddtcsdcsocsscdsensccsscve 445 2,037, 17 77 438 
Oe on vininms ae mentmmanibenmaea 7 = 5 1,057,679 649 
DPUENGUD. ooccmececacsansscecaums 11,500 3 
peng bp tvhsnnanben coiatunesuinabasn 121 377,600) (d) 
POOTIR << c co ccccccccccccccccseccees~ 830 2,036,235 975 
QURGT .. < oo oc coccccoccccsunocesccas 209 598 525 267 
TONEIG, 6 cnc nconrebactunnasesonar 1,178 4,093,062} 1,128 
Rock Island 1,140 1,947,105 752 
Springfield 820 2,603,887 817 
Waukegan 459 1,664,390 588 





(d) 
$2,167,958 
73,625 
708,800 
475 
,300 
485,363 
3,459,290 
2,065,245 
1,794,346 
1,747,249 
419,700 
2,342 085 
983, 
23,000 

(d) 
2 451,35: 
1,051,3 
3,462 062 
792,56 
2,340,95 
2.123.2 








a Totals do not include figures for Park Ridge, Alton, and Ottawa. 
not include figures for Park Ridge. 
Ottawa. 


b Does 


c Does not include figures for Alton and | 


d Complete data for 1928 not reported. 


| and this is best indicated by a reduction in inventory figures. 








Business Trends as Viewed by First National Bank, 
First St. Paul Co. and Merchants Trust Co. of St. 
Paul. 


From the ‘‘Digest of Business Trends’’ issued by the First 
National Bank, First St. Paul Co. and Merchants Trust 
Co. of St. Paul, we quote the following: 


Favorable Factors in the Northwest. 


Business activity in the Northwest was extremely high in August, com- 
pared with the corresponding month last year. Tremendous increases were 
scored in the volume of check payments, the number of freight cars loaded, 
and the value of farm products marketed. Check payments reported for 
the 17 largest cities of the Ninth Federal Reserve District increased 34% 
in the five weeks ended Sept. 4, compared with the same period last year. 
Geographically, the increases were 60% in the total for Duluth and Su- 
perior; 35% for Minneapolis, St. Paul and South St. Paul; 15% for the 
mixed farming cities; and 5% for the wheat belt cities. In the five weeks 
ended Aug. 31, the total number of cars loaded with revenue freight in the 
Northwest increased 10%, compared with the same period of 1928. Car 
loadings of grain increased 28%; ore, 17%; and forest products 10%. 
The total value of wheat, rye, flax, potatoes, and hogs sold in August was 
between two and three times the value for the same month last year. Most 
of this increase is accounted for by the fact that the value of durum wheat 
sold was over three times the value for August, 1928. However, the 
value of all products named showed increases, from 15% in the case of hogs 
to 159% for rye. Prices of wheat, rye, oats, flax, barley, and corn were 
higher on Sept. 21 than a year ago. Retail trade throughout the North- 
west is reported as satisfactory, especially in the country districts. Build- 
ing permits for the 7 largest cities of Minnesota totaled 6% more in August 
1929 than in August 1928. 


Unfavorable Factors in the Northwest. 


The decline in the export demand for wheat has resulted in the over- 
crowding of storage facilities to such an extent that another embargo on 
the movement of grains to Duluth in the near future is not unlikely. Ac- 
cording to the Government crop estimate of Sept. 1, the total corn yield for 
North Dakota, South Dakota, Iowa, Wisconsin, and Minnesota is expected 
to decline 8%, compared with the actual yield of 1928. A decline of 38% 
in the yield of spring and durum wheat is predicted for the States of Montana 
North Dakota, South Dakota and Minnesota. 


Favorable National Factors. 


In spite of low activity in a few lines of industry, general business was on a 
higher plane in August than in the same month last year. This is borne 
out by a comparison of the statistics of August, 1929, with those of August, 
1928. The increase in industrial production was more than 8%. Car 
loadings for the nation increased 5%, and the volume of check payments 
outside of New York City increased about 19%. Payments by corporations 
in the form of dividends, interest, and wages increased compared with 
August, 1928; as there has been no advance in the cost of living, this has 
resulted in increased purchasing power. Losses suffered through business 
failures amounted to less than in August last year. The total value of 
contracts awarded in the past four months for new industrial buildings in 
the 37 States east of the Rocky Mountains increased 67%, compared with 
the same period last year. It is expected that heavier demands than usual 
this fall from the railroads and from the automotive and agricultural equip- 
ment industries will insure a continuation of record-breaking activity in 
the steel industry. 

Unfavorable National Factors. 


The nation’s export trade dropped between July and August, although 
an increase usually takes place at that time. Even after the decline, exports 
in the month of August were slightly higher than they were in the same 
month last year. In spite of the increase in the construction of new in- 
dustrial buildings, total contracts awarded in the past four months for all 
classifications of new building declined 6%, compared with the same period 
of 1928. The greatest decline took place in new residential construction. 
The textile, lumber, cement, and brick industries are still operating on an 
unsatisfactory level. 

Summary. 


Although Northwest data for check payments, carloadings, and value of 
products marketed indicate a much larger volume of business in August 
this year than in August a year ago, not all of the increase in volume can be 
taken as a measure of increased prosperity. A considerable part of the 
increased activity was the result of an abnormally early movement of grains 
to market. 

Business trends are usually downward in August, compared with July. 
This year most August-July comparisons showed less than the usual sea- 
sonal decline. Conditions underlying present business activity appear to 
be sound, and indications are that each of the remaining months of the year 
will show a volume of business substantially in advance of the corresponding 
months of last year. 








Improvement in Tire Situation Looked For By F. R. 
Henderson Corporation—Trading on Rubber Ex- 
change of New York, Dull. 


Rubber trading was dull and lifeless during the past week, 
ended Sept. 21, with futures operations on the Rubber Ex- 
change curtailed, says the weekly market summary of the 
F. R. Henderson Corp., issued Sept. 20. The report con- 


tinues: 

‘Indications point to a very difinite improvement in the tire situation, 
which was slightly worrisome during the summer months. We understand 
that replacement business during the last 30 days has been very satisfactory, 
Further 
substantial reduction is indicated, as of Sept. 1, and we refer to this because 
it has been a distinct influence in the general attitude toward the rubber 
market. Factories do not seem to be committed in any substantial way 
for future deliveries, and for this reason we anticipate an early buying 
interest. 

‘Inventories of tires and tubes at the end of July show healthy reductions. 
There were about 2,000,000 less tires and 2,400,000 less tubes than at the 
end of June. Production fell off during July while shipments increased 
materially. It is estimated that there was a decrease in inventories during 
' August of nearly 2,000,000 tires.”’ 
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Hardwood Orders Gain Over Production. 


Marked improvement in the relation of hardwood lumber 
orders to production and a continued gain in the relation of 
softwood orders are indicated for the week ended Sept. 21, 
in the reports of 800 hardwood and softwood mills to the Na- 
tional Lumber Manufacturers Association. New hardwood 
business, given by 226 mills the week previous as 15% below 
production, came back in reports for the latest week from 
218 mills to 7% above production, while shipments rose from 
14 to 11% below production. Continuing an improvement 
indicated the week before, softwood orders as reported by 
604 mills for the week ended Sept. 21 were 8% and shipments 
6% below production. Unfilled softwood orders reported 
by 489 mills were the equivalent of 19 days’ production, 
which may be compared with the report of 478 mills giving 
unfilled orders at the close of business Sept. 14 as the equi- 
valent of 21 days’ production. 

Lumber orders reported for the week ended Sept. 21 1929, 
by 604 softwood mills totaled 313,097,000 ft., or 8% below 
the production of the same mills. Shipments as reported for 
the same week were 316,587,000 ft., or 6% below production. 
Production was 338,503,000 ft. 

Reports from 218 hardwood mills give new business as 
54,180,000 ft., or 7% above production. Shipments as 
reported for the same week were 45,164,000 ft., or 11% 
below production. Production was 50,605,000 ft. The 
Association’s statement continues: 


Unfilled Orders. 

Reports from 489 softwood mills give unfilled orders of 990,848,000 ft., 
on Sept. 21 1929, or the equivalent of 19 days’ production. This is based 
upon production of latest calendar year—300 day year—and may be com- 
pared with unfilled orders of 478 softwood mills on Sept. 14 1929, of 1,110,- 
207,000 ft., the equivaient of 21 days’ production. 

The 340 identical softwood mills report unfilled orders as 805,352,000 ft., 
on Sept. 21 1929, as compared with 894,758,000 for the same week a year 
ago. Last week’s production of 389 identical softwood mills was 254,578,000 
ft., and a year ago it was 280,553,000; shipments were respectively 243,- 
314,000 ft. and 282,585,000; and orders received 240,385,000 ft. and 
273,543,000. In the case of hardwoods, 209 identical mills reported pro- 
duction last week and a year ago 48,422,000 ft. and 40,216,000; shipments 
43 613,000 ft. and 43,697,000; and orders 51,500,000 ft. and 44,776,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 217 mills reporting for the week ended Sept. 21 totaled 
174,963,000 ft., of which 53,349,000 ft. was fo: domestic cargo delivery, 
and 38,854,000 ft. export. New business by rail amounted to 70,213,000 ft. 
Shipments totaled 168,185,000 ft., of which 51,858,000 ft. moved coast- 
wise and intercoastal, and 33,008,000 ft. export. Rail shipments totaled 
70,772,000 ft., and local deliveries 12,547,000 ft. Unshipped orders totaled 
657,188,000 ft., of which domestic cargo orders totaled 265,088,000 ft., 
foreign 219,292,000 ft. and rail trade 172,808,000 ft. Weekly capacity of 
these mills is 249,835,000 ft. For the 37 weeks ended Sept. 14, 139 identical 
mills reported orders 4% over production, and shipments were 2.7% over 
production. The same mills showed a decrease in inventories of 8.5% on 
Sept. 14, as compared with Jan. 1. 


Southern Pine Reporis. 

The Southern Pine Association reported from New Orleans that for 156 
mills reporting, shipments were 1% below production, and orders 1% above 
production and 3% above shipments. New business taken during the week 
amounted to 71,997,000 ft. (previous week 71,536,000, reported by 158 
milis); shipments 69,942,000 ft., (previous week 67,619,000); and pro- 
duction 70,974,000 ft., (previous week 70,017,000). The three-year average 
production of these mills is 80,162,000 ft. Orders on hand at the end of 
the week at 120 mills were 172,809,000 ft. The 142 identical mills reported 
a decrease in production of 8%, and in new business a decrease of 14% as 
compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 37 mills as 35,350,000 ft., shipments 31,826,000 and new 
business 27,666,000 ft. Thirty-five identical mills reported production 7% 
less and new business 10% less than for the same week last year. 

The California White and Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 18 mills as 15,865,000 ft., shipments 
16,133,000 and orders 14,742,000 ft. The same number of mills reported a 
decrease of 33% in production, and of 17% in orders, in comparison with 
the corresponding week of 1928. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 9 mills as 9,760,000 f ., shipments 8,420,000 and 
new business 5,919,000. The same number of mills reported 28% decrease 
in production, and 43% in new business, compared with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkos , Wis., reported production from 22 mills as 4,092,000 ft., ship- 


ments 2,339,000 and orders 1,895,000. Twenty-one identical mills reported 


an increase in production of 68% and a decrease in orders of 29%, in com- 
parison with last year. 

The North Carolina Pine Association, of Norfolk, Va., reporte ' pro- 
duction from 129 mills as 11,523,000 ft., shipments 10,804,000 and new 
business 8,652,000. Forty-eight identical mills reported production 29% 
more, and new business 31% less than for the same week of 1928. 

The Califor. ia Redweed " himadinhleds. of San Francisco, reported pro- 
duction from 14 mills as 7,142,000 ft., shipments 7,494,000 and orders 
6,702,000. The same number of mills reported a decrease in production of 
7%, and a decrease in orders of 32% , compared with the corresponding week 
last year. 

Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 196 mills as 46,661,000 ft., shipments 39,623,000 and new 
business 50,547,000. Reports from 188 identical mills showed production 
20% more, and new business 21% more, than for the same period a year 
ago. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 22 mills as 3,944,000 ft., shipments 
5,541,000 and orders 3,633,000. Twenty-one identical mills reported an 


increase in production of 19%, and in orders a decrease of 31%, when 
compared with the same week in 1928. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR THE WEEK ENDING SEPT. 21 1929, AND 
FOR 38 WEEKS TO DATE. 
Production Shipments % of Orders %of 


Assoctation— (M. Ft.) (M. Ft.) Prod. (M., Ft.) Prod. 
Southern Pine: 

Week—156 mill reports__.....-.- 70,974 69,942 99 71,997 101 

38 weeks—5,672 mill reports.... 2,554,993 2,581,307 101 2,573,596 101 
West Coast Lumbermen’s: 

Week—219 mill reports......-.- 183,797 169,629 92 175,524 95 

38 weeks—7 ,632 mill reports.... 6,669,571 6,732,744 101 6,780,738 102 
Western Pine Manufacturers: 

Week—37 mill reports.......-..-. 35,350 31,826 90 27,666 78 

38 weeks—1,441 mili reports.... 1,340,745 1,359,480 101 1,261,659 94 
Calif. White & Sugar Pine: 

Week—18 mill reports......-.---. 15,865 16,133 102 14,742 93 

38 weeks—979 mill reports. -.-.-. 1,027,512 1,022,649 100 1,040,481 101 
Northern Pine Manufacturers: 

Week—9 mill reports_.....-...-- 9,760 8,420 86 5,919 61 

38 weeks—342 mill reports -.----- 296,314 329,113 111 312,678 106 


North. Hemlock & Hardwood ueitemcay 
Week—22 mill reports......---- 4,092 2,339 57 1,895 46 
38 weeks—1,566 mill reports.... 182,362 161,202 88 146,448 80 
North Carolina Pine: 
Week—129 mill reports. .-.-.----- 11,523 10,804 94 8,652 75 


38 weeks—3,031 mill reports.... 388,298 376,939 97 346,121 89 
California Redwood: 

Week—14 mill reports......-..-- 7,142 7,494 105 6,702 94 

38 weeks—531 mill reports. --.-.-- 283,539 287,461 101 299,634 106 


Softwood Total: —— ee 
Week—604 mill reports....-.---- 338,503 316.587 94 313,097 92 
38 weeks—21,194 mill reports_- 12,743,334 12,850,895 101 12,761,355 100 

Hardwood Manufacturers Institute: 











Week—196 mill reports. ..----.-- 46,661 39,623 85 50,547 108 
38 weeks—7,956 mill reports... 1,523,634 1,558,630 102 1,576,266 103 
Northern Hemlock & Hardwood: 
Week—22 mill reports... ---.---- 3,944 5,541 140 3,633 92 
38 weeks—1,566 mill reports.... 418,057 335,980 80 314,519 75 
Hardwoods Total: = ooo" 
Week—218 mill reports. ___..--- 50,605 45,164 89 54,180 107 
38 weeks—9,520 mill reports.__.. 1,941,691 1,894,610 98 1,890,785 97 
Grand Total: —_ ——- > 
38 weeks—800 mill reports-_--.-- 389,108 361,751 93 367,277 94 


38 weeks—29,148 mill reports. --14, 685, 025 14,745,505 100 14,652,140 100 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 219 mills for the week ended Sept. 14 1929, 
show that orders and shipments were 9.09% and 6.14%, 
respectively, below output which amounted to 192,331,761 
feet for that period. The Association’s statement follows: 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (302 IDENTICAL MILLS). 


(All mills reporting production for 1928 and 1929 to date.) 


Actual production week ended Sept. 14 1929_._......--------.-- 217,946,843 feet 
Average weekly production, 37 weeks ended Sept. 14 1929_....--.--. 205, 102.784 feet 
Average weekly production during 1928.__.........-.----------- 205,469,449 feet 
Average weekly producting last three years_-.-.-.......-..------- 211,086,735 feet 
GO GE ocak cn wddnaddsoousesdonntserenpes 294,368,640 feet 


* Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per 
week. 

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 

219 Mills Report for Week Ended Sept. 14 1929. 
(All mills reporting production, orders and shipments.) 


Pg cicccardecnckasncdiiumhne 192,331,761 feet (100%) 
NS SRA PI Se MARE TD EN 174,839,190 feet (9.09% under production) 
GIGS ode carcicddodadnbadeeaneen 180,526,589 feet (6.14% under production) 


WEEKLY COMPARISON (IN FEET) FOR 217 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 


Week Ended— Sept. 14. Sept. 7. Aug. 31. Aug. 24. 
PUGRREEIOR... 4... cc ssenassses 191,289,233 165,260,559 196,217,091 196,306,964 
CR Ane enact wmnncosnewed 174,689,890 148,160,863 196,130,563 170,638,502 

Ene eee cnrwwbesedsebnns 69,585,555 62,383,394 69,948,532 67,863,419 

Domestic cargo---.------- 60,786,422 41,406,789 64,807,631 49,142,654 

Se 26,300,510 26,725,561 41,690,374 40,771,407 

RD 6 os wend on vewen nnn 18,017,403 17,645,119 19,684,026 12,861,022 
ON oo niwiscstacance 179,632,076 146,130,651 194,824,369 170,201,326 

BES dscns boca cadasene 69,839,591 58,864,253 76,454,257 71,288,836 

Domestic cargo---..----- 62,089,355 44,079,292 61,474,676 47,149,611 

ee es a eemrarers 29,685,727 25,591,987 37,411,410 38,901,857 

I PCr re 18,017,403 17,645,119 19,684,026 12,861,022 
Unfilled orders. .........-.- 651,636,836 660,868,751 657,697,666 662,618,927 

thas «bond ndccutoanne 173,495,471 176,823,871 172,023,491 179,527,494 

Domestic cargo. --..----- 263,516,863 265,444,824 268,151,583 267,720,022 

NE onto se ncasentmnd 214,624,502 218,600,056 217,522,592 215,371,413 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 

















Aterage 37 Average 37 
Week Ended Weeks Ended Weeks Ended 
Sept. 14 1929. Sept. 14 1929. Sept. 15 1928. 
Production (feet) ...........-- 112,513,480 110.092 ,040 112,916,092 
gf eee ee 105,059,553 112,487,654 121,966,479 
Shipments (feet) .........----- 106,161,663 113,072,760 121,517,614 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED SEPT. 7 '29 (118 Mills). 
Orders on Unfilled 
Hand Begin-| Orders Cancel- Ship- Orders 
ning Week | Received. lations. ments. |Week Ended 
Sept. 7 ‘29. Sept. 7 °29. 
Washington & Oregon 
(103 Mills)— 
a tis 91,839,792) 12,838,874 91,583/14,681,754| 89,905,329 
Atlantic Coast......-- 131,149,221}16,638,172 425,000) 19,508 ,957/ 127,853,436 
Miscellaneous_...-...-| 3,166,417 591,875 None 28,935| 3,729,357 
Total Wash. & Oregon|226,155,430/30,068,921 516,583/|34,219,646/221,488,122 
Brit. Col. (15 Mitills)— 
ES REA TSES 2,809,051} 1,487,000 None None| 4,296,051 
Atlantic Coast....--.-- 11,264,472) 2,029,000 None 304,000) 12,989,472 
Miscellaneous. -..----- 3,407,000 99,000 None} 1,867,000} 2,239,000 
Total Brit. Columbia_| 17,480,523} 4,215,000 None} 2,171,000} 19,524,523 
Total domestic cargo _|243,635,953134,283,921 516,583136 ,390,646'241,012,645 


























World Wheat Situation Reviewed By Bank of 
America, N. A. 





Present conditions appear to indicate that world supplies 
of wheat will be in fairly close balance with demand this 
year, according to a review of the wheat situation published 
by The Bank of America, N. A. “If this proves to be true,’’ 
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the review says, “it will probably result in a sensitive price, 
which might easily be influenced by temporary conditions, 
bearing on either side of the market.’’ The review adds that 
much will depend upon weather conditions in the Southern 
hemisphere in the next month or so and that there is yet 
plenty of time for rains and favorable weather to bring about 
a marked improvement in crop conditions in that part of the 
ps os and to cause a substantial increase in prospective 
yields. 


Discussing the situation in various parts of the world, the 
review says: 

Estimated reduction in northern hemisphere crops through unfavorable 
weather conditions in the past two months has radically changed the outlook 
in the international wheat market. Condition of crops in Canada and the 
United States, the principal sources of supply in the northern area, has so 
deteriorated through continued drought that present estimates are for a 
reduction of some 350,000,000 bushels below last year’s output, in the 
combined yield of the two countries. ‘ 

In Europe also, although in certain countries, conspicuously France, 
Italy and Spain, there are prospects of very good crops of wheat, total 
production is expected to fall considerably below the results of last year’s 
harvest. The reduction below last year’s output is variously estimated at 
from 60,000,000 to 100,000,000 bushels. 

In the southern hemisphere where wheat crops at this season are in an 
early stage of development, long continued drought is believed to have 
wrought damage, in both Argentina and Australia, the two principal wheat 
producing countries in that part of the world. In Argentina, drought during 
July and August discouraged the planting of wheat and it is believed that 
some acreage, which might have been so employed will be diverted to the 
cultivation of corn. Australia also suffered from drought at planting time 
and during the greater part of the summer. Rain has recently brought some 
improvement in the crop of Western Australia but the crop in the Eastern 
States is still suffering from insufficient rainfall. While it appears to be 
generally conceded that neither of these countries will produce as much 
wheat as in 1928, there is no manner of telling at this time, how great the 
reduction below last year’s crops will be. Before southern hemisphere crops 
are harvested, about the end of 1929 and the early part of 1930, there is 


still time for favorable weather to bring about a marked improvement in the 
condition of wheat crops. 








Moody’s Expands in London—Links Up With London 
Economist, London Daily Financial News and 


Others for Development of British and World- 
wide Statistical Services. 


Moody’s Investors Service of New York, through its Lon- 
don subsidiary, Moody’s Investors Service, Ltd., has con- 
summated an amalgamation of its British and Colonia] 
statistical and reporting activities with Financial News- 
papers Proprietors, Ltd., controlling or representing the 
London Daily Financial News, the London Economist, the 
London Investors’ Chronicle and other publications. An 
announcement issued in the matter says: 


A new company has been formed, known as ‘Investment Statistics, 
Ltd., proprietors of Moody's Economist Services,”’ in which, jointly with 
Moody’s, the above interests have both a financial and managerial interest. 
This new company will not only continue the statistical activities which 
have been developed by Moody’s in London during the past five years, 
but will greatly expand these services in all directions, ultimately covering 
not merely British markets and investing interests, but spreading to all 
parts of the world. 

Moody's activities in London since 1924 have undergone a genuinely 
spectacular growth. Introducing to the London field the modern American 
method of careful research and analysis for rendering prompt and up-to- 
date service to the British investor and banker on their own securities and 
companies, the Moody interests have built up in London the most com- 
plete and exhaustive financial statistical plant now existing on British, 
Colonial and Continental investments. Statistical and reserach services 
are now rendered to a large and growing number of British banks, invest- 
ment trusts, brokers and other financial interests. With the existing econ- 
omic, research and news-gathering facilities of ‘‘The Economist,’ the 
“Daily Financial News’ and the ‘Investors’ Chronicle,’’ and the close 
contacts with the best banking interests of London, a combination of 
activities has been effected which should ultimately prove of broad sig- 
nificance. 

The Chairman of tk~ enlarged company is H. J. W. Jervis, Director and 
Chairman of the finance committee of Lloyd’s Bank, Ltd. The board of 
directors include John Moody, Russell Leavitt and J. C. Calvert, repre- 
senting Moody's Investors Service of New York; Walter T. Layton, Editor 
of the London ‘‘Economist’’; Brendan Bracken, M. P., Chairman Financial 
—— Proprietors, Ltd., and Lucius Thomson of the ‘‘Daily Financial 

ews.” 


Speaking of this London development, John Moody, 
President of Moody’s Investors Service, New York, says: 


The expansion of our activities in London under the title, ‘‘Moody’s 
Economist Services’’ and the link-up with the statistical, advisory and 
economic work of the London ‘‘Economist’’, the ‘‘Financial News’’ and so 
forth, is a thoroughly logical development. We are growing and develop- 
ing with the needs of the times over there, just as we are doing here in 
America. Very rapidly the British and Continental banker and investor 
are coming to appreciate the value of thorough research and analysis in 
the selection of securities. This is especially true of the hundreds of 
English and Scotch investment trusts, whose interests are world-wide and 
more and more depend on an organization such as ours in making invest- 
ment selections, studying markets and diversifying holdings. 

But this London development is not limited, in its significance, to the 
London markets alone. It has a direct bearing on our activities here in 
the United States. American investors’ sercices to-day, if they are to 
retain their importance in the financial and investing fields, must do much 
more than merely advise and supervise for individual investors or bankers 
and brokers. Though there may now be in the United States from 10 to 15 


millions of genuine individual investors, large and small, it must be re- 
membered that a constantly growing percentage of these millions are 
putting their money into the obligations of so-called investment trusts, 





holding and trading companies, endeavoring to secure in this way diversi- 
fication, income and profit and thus avoid the difficulties of individual 
selection. This tendency in the American investing field seems certain 
to continue, regardless of temporary setbacks. ‘The successful investors’ 
service of the future, if it is to really cover the whole investment field, can- 
not confine its activities to merely passing upon the worth of individual 
issues for the individual consumer; for the latter is becoming less and less 
interested directly in individual issues. It must extend its activities to 
rendering service directly to investment trusts and companies, by affording 
them the most exhaustive facilities for data that they may desire, super- 
vising their lists and portfolios, aiding in the development of their policies, 
supplying them with economic and other fundamental data of every kind— 
even taking entire charge of and controlling their investment policy, just 
as our organization is now doing on an increasing scale. 

Thus this London amalgamation has a direct besring on our parent 
business here in New York. It will greatly increase our foreign facilities, 
improve our contacts in financial markets everywhere and enable us to 
give the full type of international service that the times demand, both at 
home and abroad. 








Cotton Ginning Report. 


The Bureau of the Census on Sept. 23 issued the following 
report showing the number of bales of cotton ginned in each 
of the cotton-growing States the present season up to Sept. 
16 in comparison with the corresponding figures for the two 
preceding seasons. It. appears that up to Sept. 16 1929, 
3,353,038 bales of cotton were ginned, against 2,500,781 bales 
for the corresponding period a year ago and comparing with 
3,504,995 bales two years ago. 





Running Bales (Counting Round as 
Half Bales and Brcl. Linters). 
State— 1929. 1928. 1927. 

MS ss CEs oee ck bouhbacaead 347,435 79,970 447,961 
DEIR S 5 Si Seka ttinn bce adits 7,620 16,359 7,731 
I i ii i cacaatantatg palo tty ental 197 ,974 105,138 90,228 
eI: Sac kp inde tes gpienveg 0h hid ve ome a ith 1,873 6,494 2,312 
PE oe wee nann duh nne Manes 20,200 4,295 11,238 
SR iiniacinuin danke iimaowebabn 427 ,988 111,652 474,766 
pO FS ae ee, Sr aeee eee 362,881 199,980 221,609 
Per ncaps ap scqupagadannn 499 ,032 218,896 364,141 
ERE od 6 os ctwtusebbadeudina 1,186 1,632 222 
WOE SE iis cha nen 964 1,062 2,798 
North Carolina.................<- 7,689 3,011 22,275 
GR Sona ckceieenuanoduns 39,613 58,514 44,288 
South Carolina.............-----. * 68,579 25,011 126,701 
I Soc. cw os ani ried ete dibesipaen eae 7,082 4,898 4,437 
IIT i so vives stick tn bin tienen nig aneones 1,362 ,907 1 ,664,469 1,684,291 
All other States..........-----.-. 1 ee 7 
GE BE, hc indcwtisatinnceses *3 353,038 *2,500,781 *3 504,995 





* Includes 86,970 bales of the crop of 1929 ed prior to Aug. 1, which 
was counted in the ery for the season of 1928-29, compared with 88,761 
and 162,283 bales of the crops of 1928 and 1927. 

The statistics in this report include 72,720 round bales for 1929, 103,744 
for 1928 and 100,739 for 1927. Included in the above are 1,038 bales of 
American-Egyptian for 1929, 3,361 for 1928 and 976 for 1927. 

The statistics for 1929 in this report are subject to revision when chesked 
against the individual returns of the ginners being transmitted by mail. 
The corrected statistics of the quantity of cotton ginned this season prior 
to Sept. 1 are 1,568,629 bales. 

Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the.month of August 1929 amounted to 558,113 
bales. Cotton on hand in consuming establishments on Aug. 31 was 802,200 
bales, and in public storage and at compresses 1,387,187 bales. The 
number of active consuming cotton spindles for the month was 30,236,880. 
The total imports for the month of August 1929, were 24,793 bales, and the 
exports of domestic cotton, excluding linters, were 226,018 bales. 


World Statistics. 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1928, as compiled from various sources, is 25,751,000 bales, 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ended July 31 1928 was approximately 25,285,000 bales. The 
total number of spinning cotton spindles, both active and idle, is about 
165,000,000. 








Activity in the Cotton Spinning Industry for Aug. 1929. 


The Department of Commerce announced Sept. 20 that 
according to preliminary figures compiled by the Bureau of 
the Census 34,706,470 cotton spinning spindles were in plaee 
in the United States on Aug. 31 1929, of which 30,236,880 
were operated at some time during the month, compared 
with 30,397,190 for July, 30,631,800 for June, 30,937,182 
for May, 30,911,416 for April, 31,102,784 for March, and 
28,217,138 for August 1928. The aggregate number of 
active spindle hours reported for the month was 8,129,- 
928,914. During August the normal time of operation was 
27 days, compared with 25 for July, 25 for June, 26)4 for 
May, 25 2-3 for April, and 26 for March. Based on an 
activity of 8.88 hours per day the average number of spindles 
operated during August was 33,908,612 or 97.7% capaeity 
on a single shift basis. This percentage compares with 
100.3 for July, 104.8 for June, 110.9 for May, 110.3 for 
April, 109.4 for March, and 87.1 for August, 1928. The 
average number of active spindle hours per spindle in place 
for the month was 234. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average hours per spindle in place, by 
states, are shown in the following statement. 
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Spinning Spindles. Active Spindle Hours for August. 
State. In Place Adtive Dur- Average Per 
ug. 31. ing August. Total. Spindle tn Place. 
United States.....-- 34,706,470 | 30,236,880 | 8,129,928,914 234 
Cotton growing States} 18,812,546 | 17,954,338 | 5,553,708,498 295 
New England States_| 14,471,316 | 11,010,354 | 2,345,495,842 162 
All other States... .- 1,422,608 1,272,188 230,724,574 162 
pS ere 1,801,510 1,755,566 537,342,919 298 
Connecticut.....-.- 1,105,084 1,038 ,608 232,016,193 210 
GRID aw cccecceces 3,103,738 2,977,176 947 664,211 305 
ee 1,059,300 783,572 180,870,947 171 
Massachusetts... -.-.- 8,520,554 6,378,122 | 1,365,738,610 160 
Mississippi. .....--- 177,346 117,973 37,639,810 212 
New Hampshire ---.- 1,379,202 956,244 161,285,623 117 
New Jersey .....--..- 381,012 352,270 33,587,966 88 
Be Bie dsiacnnes 688,128 614,206 127,429,347 185 
North Cerolina._-..-- 6,206 ,366 5,840,738 | 1,726,987,344 278 
Rhode Island... -..-.- 2,290,272 1,737,400 380,233,963 166 
South Carelina.-..-.-- 5,589,810 5,477,224 1,801,282,711 322 
Tennessee. .......-- 618,620 576 ,592 209 ,746 064 339 
Poiniscveusabes 282,324 243,360 71,393,936 253 
Ves bp ssmobsasan 709,054 679,434 145,361,282 205 
All other States... - 794,150 708 390 171,347,988 216 











Petroleum and Its Products—Expected Reduction in 
Output Results from Oklahoma Shutdown—Cali- 
fornia Injunction Hearing Postponed and Produc- 
tion There Again Mounts—Prices Unchanged. 


The reduction in average daily output of petroleum in the 
United States, which was predicted in these columns last 
week, amounted to 40,900 barrels for the week ended Sept.21. 
This huge drop in the daily output was occasioned by the 
voluntary shutdown of the Oklahoma City pool, which re- 
duced that State’s production by about 65,000 barrels daily. 
In contrast, production in California, where the conservation 
law is being hundered at every step, increased 16,700 barrels 
daily for the same period. 

On Friday, Sept. 20, the day scheduled for the hearing of 
the State of California’s application for injunctions against 
gas wastage in the Santa Fe Springs fields, Judge Walter S. 
Gates of the Superior Court postponed the hearing until 
Oct. 14 after he had decided that he would not hear the peti- 
tion in parts, as suggested by James S. Bennett, representing 
the State Department of Natural Resources. 

Meanwhile, complete cessation of production in the flush 
Kettleman Hills development until July 31 1931, has been 
arranged mutually by field operators and well owners. This 
was an important move and was taken at the direct instiga- 
tion of Secretary Wilbur. 

Nevertheless, as stated above, California’s production last 
week showed an appreciable increase, and it appears as 
though the high production in that State will continue until 
such time as the State’s own courts decide to aid in the 
enforcement of the State Gas Conservation law. There 
have been no price changes in crude in mid-continent during 


the week. Pennsylvania crudes have also been quiet and 
unchanged. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown) 





CE ae ene $3.45 | Smackover, Ark., 24 and over_.._. $.90 
GS ip aR 1.75 | Smackover, Ark., below 24._._..__ 75 
I WG Nd ain sssa incon anibaraenal 1.35| El] Dorado, Ark., 34..........-.. 1.14 
ia ii ai cae cane heh es Rn I, Bic i icren nia dike this Reeds ome .90 
Western Kentucky._............- 1.63| Salt Creek, Wyo., 37............ 1.23 
Midcontinent, Caiashaaee, _. ae 1.23|Sunburst, Mont......-------.-_- 1.65 
cana, Texas, heavy.......... -80 | Artesia, New Mexico............. 1.08 
Hutchinson, Texas, 35..........- .87| Santa Fe Springs, Calif., 33... _. 1.35 
I ci ad wi dtein aides raw inca 1.00 | Midway-Sunset, Calif., 22........ 80 
Spindletop, Texas, grade A_...... -20 | Huntington, Calif., 26............ 1.09 
Spindletop, Texas, below 25... __ Fr chy. SE UR ea reees 1.18 
WE, SE cucmecconccscance JOS? POU, CABAGR. 2. oc cwencctssnse 1.90 


REFINED PRODUCTS—STEADINESS RULES IN ALL COMMODI- 
TIES WITH GASOLINE SHOWING FIRMNESS AIDED BY 
DEPLETION OF STOCKS—KEROSENE MAY ADVANCE AS 
WINTER BUYING BEGINS. 

Steadiness ruled in practically all refined products during 
this week in the seaboard market. The spot call for U. S. 
Motor gasoline was firm with the price running from 8.75 
to 9.00 cents per gallon, tank car. There were few instances 
of sales of any account under the low figure. The firmness 
in motor gasoline was substantiated somewhat by the fact 
that several suppliers of U. S. Motor and California gasoline 
here reported that their stocks were becoming quite low and 
they have been forced to buy in the open market to cover 
their contracts and assure themselves of a safe margin of 
operating stocks. 

The low stocks of California gasoline here are believed due 
to the high tanker rates. Although some downward revi- 
sion of tanker rates is expected, it has not yet come about 
and until it does the situation here insofar as California 
gasoline is concerned will show little change. California gas 
sold here this week at from 9 cents to 9.25 cents a gallon. 

On U.S. Motor gasoline the demand has been so favorable 
that there was a resultant steady movement in both spot and 


contract business. Although jobbers continued to take | 


out only their immediate requirements, weather conditions 
have been so favorable that they have made considerable 
purchases. 

The only change of moment during the week was made 
on Monday, Sept. 23, when the Standard Oil Co. of New 
Jersey announced a 2 cent per gallon increase in tank wagon 
gasoline. On the same date the company announced a 
2 cent per gallon discount off tank wagon price to dealers 
only. 

Kerosene demand has been showing constant improvement, 
and now with winter business beginning to show in the 
market it would prove a great surprise to the trade if an 
upward price change was announced. There was a better 
eall for fuel oils of practically all descriptions this week. 
Lubricating oils are being well maintained at firm prices. 
Changes for the week have been: 

Sept. 23.—Standard Oil Co. of New Jersey announces an increase to 
2 cents per gallon in tank wagon price of gasoline. On same day this 


company put into effect 2 cent per gallen discount on tank wagon price 
of gasoline to dealers only. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








N.Y. Tapani 09 |Arkansas.......... 3.06% | North Louisiana ....$.07 
West PEonscesse .06 % | California ......... 084% | North Texas....... 06% 
GREGG . conccnccce 09% | Los Angeles, export. .07 | Oklahoma. .-....... O07 
New Orleans.....-- .07 % | Gulf Coast, export... .08}4| Pennsylvania ....-- 09% 

Gasoline, Service Station, Tax Included. 
WO Tei Resceseces 3.18 |Cincinnati......... $.18 | Minneapolis ......- $.182 
BEER cusccsneesa R (ORV svccccccuss -16 |New Orieans....... -195 
OD anitionoae 8 Qa 138 Philadelphia ...... 21 
TS SD 1D cacdccccss San Francisco...... -215 
ee 15 |Jacksonville -.....-. 2 Spokane .......... -205 
CRC ieccvsrccss 15 |Kansas City.....-.-. 50 {es EEKacanetane 169 
Kerosene, 41-43 Water White, Tankcar Lots F.O.B. Refinery. 
ax me cows ICED, sconccness $.05% | New Orleans. -....- $.07% 
North Texas_.....- .05 | Los Angeles, export. .054|Tulsa.......------ 06% 
aor Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 

New York(Bayonne).$1.05|Los Angeles.......-. $. r Gulf Coast.......... $.75 

PEE. nsswcéaviws 2.00| New Orleans........-. D CRS a cccceccncese 55 


Gas Oil, 32-36 Degree, F.O.B. man or Terminal. 
New York( Bayonne)$.05% | Chicago. ...........- GEBITUs occstcctocesacs 3.0 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute companies 
aggregating 3,200,100 barrels, or 94% of the 3,404,700 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week 
ended Sept. 21 1929, report that the crude runs to stills for 
the week show that these companies operated to 85.8% of 
their total capacity. Figures published last week show 
that companies aggregating 3,160,600 barrels or 90.9% of 
the 3,364,300 barrel estimated daily potential refining 
capacity of all plants operating in the United States during 
that week, but which operated to 84% of their total capacity, 
contributed to that report. The report for the week ending 
Sept. 21 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDING SEPT. 21 (BARRELS OF 42 GALLONS.) 
































P<. P..C. 
Poten- Crude Oper. Gas 
tial Runs Of Tot.| Gasoline and 
Dtstrict. Capac’y to Capac. Stocks. Fuel OU 
Report. Stills. Report Stocks. 
Eg Feeney taper ae 100.0 3,593,000 | 90.5 4,359,000 9,118,000 
PIGRIOR ... namioncn saw 89.1 605,700 | 83.9 810,000 768,000 
Indiana, Illinois, Kentucky} 98.7 2,175,900 | 94.0 4,267,600 3,624,000 
Okla., Kansas, Missouri_.| 79.7 1,968,500 | 82.7 2,189,000 4,325,000 
Se a Ae 90.1 4,161,500 | 89.8 4,194,000 12,931,000 
Louisiana-Arkansas .-.--.-- 96.7 1,295,900 | 76.0 1,792,000 5,238,000 
Rocky Mountain--.....-..- 93.4 447,900 | 51.6 1,746,000 965,000 
Cs tie cane cama 98.7 4,978,200 | 85.7 | 13,645,000 | 108,099,000 
Total week Sept.21_-..-| 94.0 | 19,226,900 | 85.8 | 32,402,000 | 145,068,000 
Daily average -.----- ian 2,746,700 ee Uh, See: Bold 20am 
Total week Sept. 14_---- 93.9 | 18,476,200 | 83.5 | 31,714,000 | 144,473,000 
Daily average ..-.-.-.- ieee 2,639,400 ee eee een aay aa ee 
Texas (Gulf Coast) -...--- 100.0 3,295,500 | 93.5 3,569,000 9,806 ,000 
Louisiana (Gulf Coast) ...' 100.0 875,300 | $0.6 1,533,000 4,396,000 





Note.—All crude runs to stills and stocks figures follow exactly the present 
Bureau of Mines definitions. In California stocks of heavy crude and a 
grades of fuel oi) are included under the heading ‘‘Gas and Fuel Oil Stocks.”’ 
Crudé oil runs to stills include both foreign and domestic crude. 








Output of Crude Oil in United States Declines—Due 
to Shut-down of Operations in Oklahoma City 
Pool. 

The American Petroleum Institute estimates that the 
daily average gross crude production in the United States 
for the week ended Sept. 21 1929 was 2,924,500 barrels, as 
compared with 2,965,400 barrels for the preceding week, a 
decrease of 40,900 barrels. Compared with the output for 
the week ended Sept. 22 1928 of 2,508,850 barrels por day, 
the current figure represents an increase of 415,650 barrels 
daily. The daily average production east of California for the 


week ended Sept. 21 1929 was 2,034,000 barrels, as compared 
with 2,091,600 barrels for the preceding week, a decrease of 





| 57,600 barrels. 


The following estimates of daily average. 
gross production, by districts, are for the weeks shown below: 
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— Sept.21°29. Sept.14'°29. Sept.7'29. Sept.22'28. 
cncanendmnsinnaentinn x698,600 748,700 735,400 731,750 
Ethie antnwwindpreebbinnnint 128,850 129,000 129,600 99,550 
Panhandle Texas_.........-..-. 121,950 128,650 136,900 60,900 
MOE TONG. cow SESS Sncnccee 96,600 97,400 98,500 88,550 
West Central Texas........... 58,250 57,800 59,050 54,950 
Pe Ss San tednckinvenaséne 366,300 365,050 372,900 348,250 
East Central Texas............ 18,000 17,450 17,950 21,600 
Co en 73,250 74,450 76,150 25,800 
North Louisiana.............. 36,700 35,150 35,550 38,950 
Pte takes eccceanenenen 64,700 65,900 66,000 85,100 
CIES 6s nts win mineral 133,700 135,850 137,700 107,700 
Coastal Louisiana... ........... 22,650 20,500 21,450 21,450 
id is ota dete bs 0itort sls echnmcidkemmds 137,500 137,500 135,000 112,500 
Win +inachidnneanandeae 55,400 57,000 59,400 62,150 
hick beds a 4 ee mace 11,500 11,800 11,100 9,550 
Wi nadine enn cccupmnes can 6,500 6,000 6,050 6,550 
Fe Or ee ee 3,550 3,400 3,450 2,050 
Ge utinnn atk dadestannek 89C ,500 873,800 854,200 631,500 

ME bp escbethunsndceeesina 2,924,500 2,965,400 2,956,350 2,508,850 


x Decrease due to shut down of operations in Oklahoma City Pool. 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended September 21 was 1,663,200 barrels, as compared with 
1,719,550 barrels for the preceding week, a decrease of 56,350 barrels. 
The Mid-Continent production, excluding Smackover (Arks.) heavy oil, 
was 1,617,950 barrels, as compared with 1,673,400 barrels, a decrease of 
55,450 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Week Ended— 

Oklahoma— Sept.21 Sept. 14 Southwest Teras— Sept.21 Sept.14 
BE BEG os bw enccapus 23,450 23,750| Laredo District......_- 10,900 10,750 
Mins Ca woesnxande ee Oe eee eee 10,750 10,800 
.. a ae 31,460 32,700) Galt Fiat.............. 41,600 42,800 
Bristo oy Bitek eg ee 21,500 21,800 North Loutstana— 

Sn ee ee 18,250 18,300} Haynesville........-.-. 4,900 4,950 
OL SES 12,700 11 ABO T Ves hn vec bwssidcne 5,800 6,050 
2 eae 7,800 7,900} Arkansas— 

(oe 107,250 105,000 | Champagnolle---....-- 5,750 5,800 
East Seminole---.-.._- 8,150 8,150) Smackover (light) --.--- 5,800 6,000 
EARS HAVE . 2 5c kc coe ,700 84,600] Smackover (heavy) -----. 45,250 46,150 
Logan County~.-....-..- 15,600 15,500 Coastal Tezas— 

Pitan s + Acacenanae 11,100 11,650} Barbers Hill........... 21,200 20,850 
(SS eee et BU eS ee eee wl 8,850 
Oklahoma City........ x1,750 50,050} Pierce Junction... ---. 12,750 13,700 
ee 62,800 64,850] Raccoon Bend_-_--....-- : 3 
iy isi icand eee 000 7,250) Spindletop.........-..- 23,150 24,350 
TR aS 11,650 12,150} Sugarland_............ 11,900 12,300 
EE pene a 32,400 32,000] West Columbia_-_-.-_--- 6,150 6,050 
, RE SR 9,100 9,100 Coastal Loutsiana— 

Kansas— East Hackberry_.....-.. 2,000 2,000 
Sedgwick County...._. 36,200 36,200} Old Hackberry..-..--.--. 2,150 2,050 

Panhandle Teras— Sulphur Dome... __.---- ,500 ,500 
Carson County....-... IB SEO DiRT Tess « cen ccskwnces 4,450 4,590 
i f+ gees 84,850 92,450 Wyoming— 

Hutchinson County.... 25,050 25,100|Salt Creek.........--- 32,000 33,650 

North Teras— Montana— 

Archer County-..-....-- 19,200 19,650)Sunhurst...........--- 6,950 6,950 
Wilbarger County-----.- 31,700 32,150 Californta— 

West Central Texas— pS ee 9,000 9,000 
Brown County-...---- 9,050 8,900) Elwood-Goleta_.-..-.-- 20,000 19,200 
Shackelford County... 10,450 10,450) Huntington Beach----- 43,500 43,500 

West Tezas— Inglewood... ....5.<c--« 23,500 23,500 
Crane and Upton Cos... 47,100 47,450) Kettleman Hills...-.-.-- 4,806 3,800 
Howard County ~.---.-.-- 36,600 35,300) Long Beach.._.-.------ 171,000 170,000 
Pecos County....-.---- 133,250 128,700 vl agg ss dic ind ep 68, 68 ,000 
Reagan County..----.-- 17,650 16,900} Rosecrans. .-.........-.-. 6, 6,500 
Winkler County_-..---- 121,000 125,650 | Santa Fe e Springs b ikea 295,000 285,000 

SE eee Pye 2,000 

East Central Tezas— PNG w oiddccwscbaw ,000 13,000 

Corsicana-Powell_-_.-.-- 7,650 7,650] Ventura Avenue---_.--- 63, 000 64,000 


x Decrease due to shut down of operations. 








July Gas Sales Increase—Production 6.6% Below Same 
Month Last Year. 


An increase of nearly 7% in gas sales for July 1929, as 
compared with July of the preceding year, is indicated by 
the first 97 companies reporting to the American Gas As- 
sociation. As of July 31 1929, the customers of these com- 
panies aggregated 9,549,848, representing an increase of 
2.2% over the same date a year ago. For the seven months 
ending July 31, gas sales by these same companies were 8.7% 
above the preceding year. Increased sales during July 
were not uniform throughout the industry however, accord- 
ing to the Association The Middle Atlantic States reported 
sales for the month which were nearly 1% less than the same 
month a year ago. The State of New York showed a de- 
crease of 2% while New Jersey reported a decrease of 2.5% 
for the month. The sales trend in the South Atlantic States, 
which had been reporting relatively smaller increases than 
other regions during the year, appeared to be reversed in 
July, when this section reported a 5% increase. The East 
North Central States, comprising Illinois, Indiana, Michigan, 
Ohio, and Wisconsin, reported an 8.8% increase for July, 
while for the seven months ending July 31, this increase was 
9.7% over the corresponding period of the preceding year. 
Most of the gain in this section was the result of marked ex- 
pansion in industrial-commercial sales, Wisconsin reporting 
a 12% gain in this class of business for July, while in Illinois 
the sexteserndiind figure was 16% and in Michigan 25%. 

The most important change in the source of gas supply 
reported by these 97 companies for July was a 40% increase 
in the amount of coke oven gas purchased from pre and 
companies operating by-product coke oven plants. 





The Association’s statement also shows: 
COMPARATIVE STATISTICS OF 97 GAS COMPANIES IN UNITED STATES. 



































Month of July— 1929. 1928. % Inc 
ip debi a debs aide aawalwed 9,549,848 9,344,525 2.2 
rb sales :° (thousand Cs Dd iniinntiintidin ured 31,396,395 29,466,706 6.6 
ia A ad le elie de dha 0h ous exp ws do it neg pgs ea 109,009 | $29,481,311 2.1 
Gas » promueed (thousand cu. ft.): 
Wa istidesdavasenctateuksadne 10,363,315 11,981,227 |—13.5 
Ce Gn SaeKenn dntidadanedsondababoun 2,772,254 3,265,517 |—15.1 
COUN BIE bles) snl tt'd, mauonandhoubeant 3,400,083 2,619,783 29.8 
ME Pl ickb inn cthouciauandaethaweteokts 2,076,180 2,054,960 1.0 
ROU GEO PROGR. onion ction cscsirda’ 18,611,832 19,921,487 | —6.6 
Coke oven gas purchased. ._............... 8,632,498 6,143,280 40.5 
Total mfd. gas produced & purchased. --___- 27,244,330 26,064,767 4.5 
Natural gas purchased. ................... 6,489,112 4,358,296 48.9 
Total gas produced and purchased.....-.- 33,733,442 30,423,063 10.9 
Seven Months Ended July 31— 
CI in nda dd eine OAs Kdotnen buh 9,549,848 9,344,525 2.2 
Gas sales (thousand cu. ft.)...-.-......... 261,161,893 | 240,324,395 8.7 
PRON a 6.6 dub Neb abd aadkbhenccccusbaadaw }$248,289,179 |$238,764,673 4.6 
Gas produced (thousand cu. ft.): 
PR bb in odtbbdiiuksbctibhaaudnctksad 106,554,343 | 115,737,506 | —7.9 
I SI As ool hos i cy tales on 0) do cn termes c's den ancnigek eea eel 21,028,208 24,041,874 |—12.5 
CTE Div annes decnn ded dawenwitiie 23,706,775 17,566,406 35.0 
Ppbskveladnanucadandbditwe casei 19,408,117 17,102,348 13.5 
ane GOS BOOBS .. os setindntbawanicgea 170,697,443 | 174,448,134 | —2.2 
CORE CVG DUPONAGNE « « «enc nciaddeeccsacen 57,942,887 45,774,709 26.6 
Total mfd. gas produced & purchased---.-- 228,640,330 | 220,222,843 3.8 
Be BR | Re oer eee 55,224,694 36,943,773 49.5 
Total gas produced and purchased_-__._..- 283,865,024 | 257,166,616 10.4 











Trading Quiet in Non-Ferrous Metals—Sales in Copper 
and Lead Slightly Lower—Prices Firm. 


Domestic consumption of major non-ferrous metals is 
holding at a satisfactory level, but buying continues along 


most conservative lines, “‘Engineering and Mining Journal’’ 
reports adding: 


Sales of both copper and lead in the past week were below the average, 
and judging from the business placed, fabricators are not disposed to 
abandon their present policy of purchasing against nearby requirements. 
Prices were firm. Zinc business was moderate in volume. Demand for tin 
was quiet throughout the week. Quicksilver was quiet but steady at $124 
and $125 per flash of 76 pounds. 

Despite rather slow trading, the market for copper presents a firm 
undertone. Business placed during the week was well below the average in 
volume, though slightly better than in the preceding week. Demand was 
chiefly for prompt and October shipment and business consummated was on 
the basis of 18 cents for Connecticut and 18% cents for the Middle West. 
Export demand also was quiet. Export business for the month to date is 
placed at 55,000 long tons. 

Reports from fabricators are encouraging, business in wire, cable and 
brass being described as excellent for this time of the year. Producers of 
copper believe that production and consumption of copper closely balance 
one another with the result that the position of the market is fundamentally 
sound. 

Total volume of lead sales were slightly less than for the previous week 
at unchanged prices of 6.90 cents, New York and 6.70 cents, St. Louis. 
Sales were above normal in August, so that a quiet September might have 
been expected. 

Consumers continue to buy tin in small amounts only, as they may 
require, and the price is virtually unchanged. A decline of about 2,000 long 
tons is éxpected in Straits shipments this month. 

Demand for tin was quiet, but prices remained steady on the basis of 6.80 
cents, St. Louis. While inquiries were moderate, they showed some improve- 
ment and producers feel that some good buying will soon make itself felt. 
Demand was chiefly for September and October. 








Steel Production Again Declines—Pig Iron Price 
Higher, While Price of Steel Shows a Decrease to 
New Lows for the Current Year. 


Evidences of price weakness have accumulated as steel 
production has declined, says the “Iren Age” this week. 
Railroad demand, the most favorable factor in the market, 
looms larger, but will not have an immediate effect on mill 
schedules. Much rail and rolling stock business is still 
prospective and even on orders actually placed it will take 
time for the specifications to reach steel producers, con- 
tinues the “Age,” which further states: 


Unquestionably the sentimental effect of expanding railroad needs is 
salutary and may stiffen the resistance of the mills to price pressure. At 
Chicago new inquiries for finished steel, including rails and track supplies, 
are the second largest for any week so far this year. 

Rail orders include 50,000 tons for the St. Paul and 59,000 tons for the 
Chesapeake & Ohio, Pere Marquette and Hocking Valley. The Pennsyl- 
vania’s inquiry, which is expected to-morrow, will probably call for a 
larger total than last year, when 272,000 tons was bought. The Chicago & 
North Western’s needs, which will be made known Thursday, are estimated 
at 50,000 tons, while the requirements of the Santa Fe and New York 
Centrai are p!acel at 90,000 and 200,000 tons, respectively. 

Railroad freight equipment in the market or in early prospect totals 
close to 25,000 cars. The Burlington will buy 2,000, and an inquiry for a 
like number is expected from the Virginian. The Pere Marquette and 
Illinois Central have been added to the list of probable purchasers. 

Steel ingot production is now slightly under the 85% average of 12 
months ago, and signs point to some further recession, in contrast with 
the rising trend of 1928. Operations in the Valleys, Pittsburgh and 
Chicago range from 80 to 85%, while the Buffalo rate remains at 90%. 

Price developments, although not of a sweeping character, all point to a 
growing need for new business. Bars and shapes have declined $1 a ton to 
1.90c., Pittsburgh. Wire nails, which recently receded to $2.45, Cleveland 
or Pittsburgh, lack firmness at that level, and mills are meeting increas- 


ing resistance in their efforts to hold plain wire at $2.40. Galvanized sheets 
have returned to 3.50c., Pittsburgh, after an unsuccessful effort to raise 
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the market to 3.60c. 
concession of $2 a ton. 

In the Seuth black sheets have been reduced $2 a ton to 3c., Birmingham, 
amd on the Pacific Qoast the long standing price of 2.35c., c.i.f., on plates 
has beem shaded $2 a ton on desirable specifications. 

Scrap, in keeping with declining steel works operations, continues to 
weaken. In Eastern Pennsylvania heavy melting steel has gone down 50c. 
a ton on purchases of 10,000 tons each by two steel producers. The same 
grade has receded 25c. a ton at Pittsburgh, Chicago and St, Louis. 

Pig iron demand, although lacking the characteristics of a broad buying 
movement, has been consistent, indicating conservative coverage for known 
requirements. In some cases Southern iron, recently available at bargain 
prices, has been bought for deliveries extending well into the first quarter. 
Considerable irom is still to be purchased for the final three months of 
the year, however, and buyers are prone to delay purchases in territories 
where offerings of steel] company iron are likely to increase. 

The Ford Moter Co., which last week bought 5,000 tons of high silicon 
malleable iron frem a Canadian furnace, is in the market for 10,000 tons 
additional. Ford’s purchases of pig iron in the open market are expected 
to increase, since the blast furnace capacity at River Rouge is inadequate. 
A large stock pile built up some years ago in preference to erecting a third 
stack has been reduced to the point where it no longer makes up for the 
deficiency in pig iron preduction. 

The diminishing steel requirements of the automobile industry were 
reflected in the August report of independent sheet mills, which showed 
declines of 55,000 tons in sales and 87,000 tons in unfilled orders. Steel 
specifigations from the motor car builders are still receding, but at least a 
temporary reversal of the trend is now looked for in October. Curtailment 
by Ford is attributed to slight changes in the present model. 

Fabricated structural steel awards totaled 33,000 tons, compared with 
50,000 tons last week. Fresh inquiries call for 32,000 tons. 

Two ships te be built by the Sun Shipbuilding Co. call for 10,000 tons 
of plates, which will be supplied by the leading interest. Five towboats 
placed at Pittsburgh and 50 barges in the market there account for 7,500 
tons ef steel. 

The setting up ef a local base price on cold-finished steel bars by a new 
Buffalo mill will force Pittsburgh makers to lower their quotations to 
meet competition in western New York and northern Pennsylvania. 

Fer the secend time this year the ‘‘Iron Age’’ composite price for finished 
steel has declined. At 2.384c. a lb., the year’s low, it compares with 2.398c. 
last week and 2,412c. from April 1 inte August. The pig iron composite 
is unchanged at $18.29 a ton, as the following table shows: 


Wire rods at Cleveland have been sold at $40, a 


Finished Steel. Pig Iron. 
Sept. 24 1929, 2.3284c. a mc Sept. 24 1929, $18. 29 a Gross Ton. 
One week ago._..-.......----..- 3.0008. 1 CRO GEOR O66. on cccccccccssscss $18.29 
@ne month ago..._...-._..--.-- SO 1 Ae MORE GBB sc wewcwsewsusipacs 18.25 
Ct Si cedensonsikenn seine DAE: FE BEE GD a on cy cccseecnsane 17.71 
10-year pre-war average______--- 1.689c.| 10-year pre-war average-----__-_- 15.72 


Based on steel bars, beams, tank plates, Based on average of basic fron at Valley 
wire, rails, black pipe and black sheets.| furnace and foundry irons at Chicago, 
These products make 87% of the United| Philadelphia, Buffalo, Valley and Bir- 
States output of finished steel. mingham. 

Htgh Lo High 


i 10. > Low. 
1920..2.412c. Apr. 2 2.384c. Sept. 24] 1929_..$18.71 May 14 $18.25 Ang. 27 
1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July ” 





1927..2.453c. Jan. 4 2.293c. Oct. 25) 1927... 19.71 Jan. 4 17.54 Nov. 
1926..2.4530. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1926..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Active as the railroads are in the steel market, with 
13,000 freight cars on inquiry, 170,000 tons of rails placed 
in the past week, and more than 300,000 tons pending, they 
fail to lift sentiment made heavy by continued shrinkage 
in steel requirements of the automotive industry, states 
the “Iron Trade Review” of Sept. 26, which adds: 


The five major consuming lines, including the automotive, are to-day 
taking substantially as much steel as a year ago, a further decline in 
specifications and production bringing the general level of activity down 
to a parity with last September, when the industry was working up to 
its October peak. 

The building, farm implement, and gas, water and oil industries are 
accounting for practically the same proportion of steel business as in the 
earlier months of the year, and the railroads have developed a burst of 
activity. But steel producers appear greatly impressed by the decline in 
automotive tonnage and are disposed to watch exterior influences more 
closely, with more frequent pulse-taking one result. 

A few soft spots in prices are apparent. Strip, wire rods, scrap, wire 
and nails are weaker in some districts. On the whole, however, there is 
little inclination on the part of producers to ‘‘buy’”’ business, but there 
is some expectation by consumers that their declining demands will elicit 
concessions. 

Only a small portion of the rail business now being negotiated spells 
tonnage for the mills in the next sixty days, but car activity promises 
material for nearby rolling. Rail orders include 50,000 tons by the 
Chicago Milwaukee St. Paul & Pacific, 45,000 tons by the Missouri 
Pacific, 48,000 ‘tons by the Union Pacific to Chicago district mills and 
probably as much tonnage by the latter to the Tennessee and Colorado 
makers. 

The Chesapeake & Ohio is closing on 45,000 tons, the Burlington is out 
for 30,000 to 35,000 tons, while the Chicago & North Western, Illinois 
Central, Pennsylvania, Santa Fe and New York Central have not named 
teonnages. It is thought the Santa Fe rail business will exceed 90,000 tons 
and the New York Central may approximate 200,000 tons. Attractive 
fastening orders will be the sequel to most of this rail business. 

Freight car inquiry totaling 13,000 units includes 5,854 by the Santa Fe, 
2,000 each by the Southern and Norfolk & Western, 1,000 each by the 
Milwaukee and North Western, 500 by the Chicago & Eastern Illinois, 300 
bodies by the Boston & Albany, plus some small lots. The Chesapeake & 
Qhio, Nickel Plate and Burlington are expected in the car market shortly. 
The Lehigh Valley has placed 200 cars. 

This car business alone, requiring upward of 150,000 tons of steel, 
chiefly plates, would create an abnormally active plate market, but in 
addition there is brisk demand for tanks. At Chicago 20,000 tons is 
pending, including 1,000 tons for export. <A pipe line at St. Louis 
requires 3,100 tons, while inland river barges and towboats are taking 
5,500 tons. 

Shapes are in an exceptionally brisk market in the East, especially as 
regards small awards. Specifications for stock are broader at Chicago. 
Bar specifications at Chicago the past week were the best in six weeks, 
chiefly the termination of third-quarter contracts. On heavy steel 1.95c., 
Pittsburgh, is quoted. Fourth-quarter contracting still is light. 

Excepting blue annealed, sheet demand is slack. Some full finished 
mills have been dropped as the result of curtailed automotive requirements. 
Tin plate mills, however, are operating seasonally high. Strip production 





has receded further than other finished lines, with concessions on both 
grades. Wire is more freely offered on the basis of 2.40c., Pittsburgh- 
Cleveland, and nails are $2.45 to $2.55. 

Pig iron buying has subsided, following four to six weeks of extensive 
buying, and mary merchant stacks are committed fully for the last 
quarter. Iron prices are generally steady. The Port Henry, one Iroquois 
and a southern Republic stock may be blown in shortly, while the Mystic 
stack at Boston may go out for relining. Scrap continues in an uncertain 
market, with weakness the dominating note. Semi-finished steel contracting 
is slow, as consumers await a clearer view of their needs. 

Steel corporation subsidiaries are operating this week at 8514%, against 
88 last week, 91 two weeks ago, and.85 a year ago. Independents are at 
79%, compared with 81 a week ago, 82 two weeks ago, and 85 a year ago. 
The industry this week averages 82%, against 84% last week and 85 a 
year ago. 

Weakness in wire products has lowered the “Iron Trade Review’’ com- 
posite of 14 leading iron and steel products 8c., to $35.44, the first change 
in this index in seven weeks. The high point of the year was $37.13, 
last May. 


The American Metal Market this week says: 


Present freight car buying is of a somewhat moderate proportion and may 
be included largely by lower prices quoted by car shops when they wish to 
hold their organizations. Line pipe buying seems to be practically ended 
for this year. Structural fabricating shops, however, have larger orders 
booked than a few months ago. 








World Consumption of Coal in Past 15 Years Increased 
Only 2%, According to New York Trust Co.—Effect 
of Growing Use of Oil and Water Power. 

That in the past 15 years world consumption of coal has 
increased only by an amount equal to an average year’s 
increase before the war is the basic factor underlying the 
industry’s present depression, according to ‘‘The Index,’ 
published on Sept. 20 by the New York Trust Co. “The 


Index”’ says: 

**Because coal before the war was without a serious rival as a generator of 
power, its use increased in proportion to the industrial output. Between 
1886 and 1913 world consumption advanced at a rate of more than 4% each 
year. Of the three great countries accounting for the major part of this 
output, production quintupled during the period in the United States, 
tripled in Germany and increased by 80% in Great Britain.”’ 


During the past 15 years, it is pointed out, consumption of 
coal has increased only 2%, although the economic activity 
of the world, as measured ay a 25% increase in the output 
of foodstuffs and raw material, is considerably greater. 

The chief cause for the smaller demand for coal to-day is 
cited as the greater economy in its use. While horse-power 
produced by coal has increased 50% since 1916, improved 
methods of application have reduced the amount of coal 
used by approximately the same rate. The growing use 
of substitutes, notably water power and oil, have likewise 
had a marked effect. ‘Solution of the problem in the United 
States is not dependent on international agreement concern- 
ing export, but upon greater efficiency in production and 
better adjustment to the domestic market,” the ‘“‘Index” 
says. “Subject to this adjustment, the industry, handling 
a staple product, should be able to make profitable use of its 
assured demand.” 








Pennsylvania Anthracite Collieries Increased Activities 
During August, According to the Federal Reserve 
Bank of Philadelphia. 

Activity at Pennsylvania anthracite collieries increased 
during August, as measured by indexes of the volume of 
wage payments and of the number of workers employed 
which are compiled by the Philadelphia Federal Reserve 
Bank on the basis of reports received by the Anthracite 
Bureau of Information from 155 collieries. Both indexes, 
however, showed lessened activity in comparison with last 

ear. 

The index of wage payments stood at 68.9% of the 1923-25 

monthly average in August, which was an increase of a 

little more than 21 % over the July figure, but was more than 

29% smaller than a year ago. The employment index ad- 

vaneed from 85.6% in July to 93.6% in August. Last 

year at this time it was nearly 16% higher, standing at 

110.9%. 

Index numbers based on the monthly average for 1923, 
1924, and 1925 furnished by the bank follow: 


INDEX NUMBERS—1923-25 MONTHLY AVERAGE 100. 

















Employment. Wage Payments. 
1927. 1928. 1929. 1927. 1928. 1929. 
OS ae 122.2 115.8 109.8 101.9 91.9 112.6 
rans Sansa aenan 118.3 110.6 109.4 92.2 85.4 107.0 
TS in cs inep b-side 119.3 113.9 101.3 91.9 83.1 79.5 
je 121.4 116.3 104.1 115.4 116.8 77.4 
oe are 114.1 114.0 107.2 119.5 97.6 85.4 
os ta chicstose iene auiekes 112.6 102.3 95.4 87.8 60.6 71.0 
NR as iain sn bite 109.9 100.7 85.6 87.5 82.5 56.8 
NR cs incase haesies 118.9 110.9 93.6 114.2 97.2 68.9 
September. --~----- 113.2 112.7 104.9 112.5 
nwa wee 117.3 135.9 115.5 134.7 
November. -.-.---- 120.6 117.7 100.1 110.1 
eee 121.0 109.4 101.9 92.9 
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Soft Coal Demand Shows Improvement—Prices 
Generally Higher. 


The situation in the bituminous coal markets of the 
United States showed a distinct improvement in the past 
month as compared with the preceding summer months, 
the “Coal Age” on Sept. 21 stated. In all but a few of the 
principal markets, buying for domestic use increased and 
was accompanied by a rise in the general price level. Deal- 
ers and consumers, however, were still reluctant to add to 
stocks. Reports indicate that the remainder of the year 
will be marked by exceptionally good coal business, adds 


the “‘Age’”’ and then goes on to say: 

Production for August is estimated by the U. S. Bureau of Mines at 
43,560,000 net tons, an increase of 2,925,000 tons over July and 2,527,000 
tons over August 1928. Prices increased materially in response to the 
increase in demand for domestic coal. The ‘‘Coal Age’’ monthly Index 
of spot bituminous prices for July was 140, as compared with the unrevised 
figure of 143 1-5 for August. 

Anthracite demand increased slightly in the past month, chiefly because 
of domestic buying, stimulated by price advances and the imminence of cold 
weather. Increased buying is looked for in the next month. 

Shipments to the lakes continued throughout the month at a slightly 
higher rate than for the corresponding period last year. Dumpings at 
the lower lake ports for the season to Aug. 27 1929 were: 23,664,335 net 
tons, an increase of 3,378,733 tons over the like period a year ago. 








Output of Bituminous Coal, Pennsylvania Anthracite 
and Beehive Coke for Week Ended Sept. 14 1929, 
Exceeded That of Corresponding Period Last Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal, 
Pennsylvania anthracite and beehive coke for the week 
ended Sept. 14 1929, was in excess of that for the same 
period a year ago and also ahead of the figures for the week 
ended Sept. 7 1929, during which latter period the working 
time was curtailed by the Labor Day holiday on Sept. 2. 
Total production for the week ended Sept. 14 1929 was as 
follows: Bituminous coal, 10,854,000 net tons; Pennsylvania 
anthracite, 1,489,000 tons and beehive coke, 122,800 tons. 
This compares with 10,197,000 tons of bituminous coal, 
1,414,000 tons of Pennsylvania anthracite and 73,300 tons 
of beehive coke produced in the week ended Sept. 15 1928, 
and 9,338,000 tons of bituminous coal, 1,264,000 tons of 
Pennsylvania anthracite and 121,400 tons of beehive coke in 
the week ended Sept. 7 1929. 

For the calendar year to Sept. 14 1929, the production of 
bituminous coal amounted to 357,921,000 net tons as com- 
pared with 330,097,000 tons in the corresponding period last 
year, while output of Pennsylvania anthracite totaled 50,- 
569,000 net tons as against 50,891,000 tons in the calendar 
year to Sept. 15 1928. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Sept. 14, includ- 
ing lignite and coal coked at the mines, is estimated at 10,854,000 net tons. 
This is an increase of 1,516,000 tons, or 16.2%, over the output in the pre- 
ceding week, when working time was curtailed by the holiday on Sept. 2. 
Production during the week in 1928 corresponding with that of Sept. 14 
amounted to 10,197,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked’ 





1929 1928 

Cal. Year Cal. Year 

Week Ended— Week. to Date Week. to Date.a 
OE Eee 10,689,000 337,729,000 9,436,000 310,965,000 
ee 1,782,000 1,626, 1,573,000 1,507,000 
i - Sears 9,338,000 347,067,000 8,934,000 319,900,000 
BOE GYOREEDS..« «osc cnwene 1,762,000 1,639,000 1,655,000 1,511,000 
I ona eo welancmen 10,854,000 357,921,000 10,197,000 330,097,000 
eee GPNEDD.. 2 cccesccnrdn 1,809, 1,644,000 ,700, 1,516,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. Labor Day weighted as 3-10ths 
of a normal working day. c Subject to revision. 

Preliminary telegraphic returns, courteously furnished by the American 
Railway Association, indicate that loadingson Monday and Tuesday of the 





present week (Sept. 16-21) amounted to approximately 64,010 cars as 
against 66,593 cars on the first two days in the preceding week. ‘The fol- 
lowing table shows the trend of daily loadings in the past five weeks. The 
figures represent cars. 


Aug.12- -" Aug.19-24. Aug.26-31. Sept. 2-7. Sept. 9-14. Sept.16-21. 


Monday -...--. 31,75: 31,435 33,868 10,953 33,085 32,041 
Tuesday-.-.--.. 30,603 30,951 32,085 31,656 33,508 31, 

Wednesday... 29,787 30,994 33,333 32,236 33,910 ----- 
Thursday - -.-.. 28,746 30,346 32,103 32,414 32,476  $«---- 
Prigiay .....«. ,024 29,829 32,339 32,390 $3,107. = wnwne 
Saturday -.-..- 18,713 22,664 24,978 26,417 26,255 + +#$=~«---- 


The total production of soft coal during the present calendar year to 
Sept. 14 (approximately 218 working days) amounts to 357,921,000 net 
fe Figures for corresponding periods in other recent years are given 

ow: 

MED kbwisescnncus 330,097,000 net tons|1926_............- 376,719,000 net tons 
TORT kanteancnecapa 369,184,000 net toms|1925............_. 340,586,000 net tons 

The total production of soft coal for the country as a whole during the 
week ended Sept. 7, as already indicated by the revised figures above, is 
estimated at 9,338,000 net tons. The decrease, 1,351,000 tons, or 12.6%, 
was due largely to the Labor Day holiday on Sept. 2. The following table 
appovtions the tonnage by States and gives comparable figures for other 
recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended Sept. 

Sept. 7 Aug. 31 Sept. 8 Sept. 10 1923 
State— 1929 1929. 1928. 1927. Average.a 
340,000 323,000 377,000 406,000 
36,000 44,000 34,000 31,000 
174,000 189,000 212,000 214,000 
1,170,000 850,000 180,000 1,587,000 
4,000 259,000 279,000 50,000 
67,000 63,000 14,000 117,000 
(d) 28,000 52,000 95,000 
1,008,000 973,000 987,000 713,000 
73,000 260,000 412,000 248,000 
47,000 47,000 55,000 40,000 
14,000 8,000 16,000 27,000 
58,000 61,000 45,000 73,000 
70,000 60,000 68,000 68,000 
55,000 54,000 57,000 ,000 
16,000 19,000 15,000 27,000 
509,000 292,000 143,000 861,000 
OS eee 61,000 56,000 59,000 73,000 65,000 
Pennsylvania (bitumin.)__ 2,447,000 2,739,000 2,172,000 2,314,000 3,585,000 
PEE 5 hic clitocduns 101,000 104,000 08,000 106,000 19,000 
: SSR eeeeererre 2e* 18,000 22,000 20,000 27,000 26,000 
ree ee ee 85,000 86,000 102,000 81,000 103,000 
. se mr hyo 268,000 238,000 254,000 245,000 
Weenede . 5 oo wo skscc 43,000 45,000 44,000 56,000 58,000 
W. Virginia—Southern_b_ 1,971,000 2,281,000 1,907,000 2,157,000 1,512,000 
PEL ita ccc enue 627.000 720,000 19,000 827,000 19,000 
Ween « eaRKSEBeaDS 108,000 126,000 134,000 99,000 165,000 
CF Ss cakctenxvus 48,000 61,000 2,000 4,000 4,000 
Total bituminous coal__ 9,338,000 10,689,000 8,935,000 8,944,000 11,814,000 
Pennsylvania anthracite. 1,264,000 1,674,000 1,116,000 1,321,000 714,000 





Total all coal_......--- 10,602,000 12,363,000 10,051,000 10,265,000 12,528,000 

a Average weekly rate for the entire month. b Includes operations on the 
N. & W., C. & O., Virginian, K. & M. and Charleston division of the B. & O. 
c Rest of State, including Panhandle. d Kansas included in ‘‘Other States.’’ 


PENNSYLVANIA ANTHRACITE. 


The production of Pennsylvania anthracite during the week ended 
Sept. 14 is estimated at 1,489,000 net tons. This is an increase of 225,000 
tons, or 17.8%, over the output in the preceding week, when production 
was curtailed by the holiday of Sept. 2. The cumulative production of 
anthracite in Pennsylvania from Jan. 1 to Sept. 14 amounts to 50,569,000 
net tons as against 50,891,000 tons during the corresponding period in 1928. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 





1929 1928 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
BEE, That xrictainsnesaswes 1,674,000 47,816,000 1,728,000 48,361,000 
Vitek adres seuntiiens 1,264,000 49,080,000 1,116,000 49,477,000 
Gi. DO... acctocnsenanese 1,489,000 50,569,000 1,414,000 50,891,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Sept. 14 is 
estimated at 122,800 net toas. This is in comparison with 121,400 tons 
in the preceding week, and 73,300 tons in the corresponding week of 1928. 


Estimated Production of Beehive Coke (Net Tons). 











—Week Ended 1929 1928 
Sept. 14 Sept.7 Sept.15 lo to 

1929.b 1929.c 1928. Date. Date.a 
Pennsylvania and Ohio.....---- 97,500 95,000 49,000 3,694,900 2,099,400 
en 12,400 12,200 11,800 391,000 429,200 
Georgia, Kentucky and Tenn... --..--. 2,900 2,200 54,700 117,400 
. —— Seer 6,700 6,700 4,800 204,900 175,200 
Colorado, Utah and Wash--.---- 6,200 4,600 5,500 186,500 3,700 
United States total......-.-- 122,800 121,400 73,300 4,532,000 2,974,900 
EY NN na wee ee oa mmiese 20,467 20,233 12,217 20,600 3,522 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Sept. 25, made public by the Federal 
Feserve Board and which deals with the results for the 
12 Reserve banks combined, shows increases for the week 
of $10,500,000 in holdings of discounted bills and $22,- 
800,000 in bills bought in open market and a decrease of 
$25,600,000 in holdings of U.S. securities. Cash reserves 
of the Federal Reserve banks increased $6,000,000 and 
Government deposits $41,800,000, while member bank 
reserve deposits declined $16,900,000 and Federal Reserve 
note circulation $9,500,000. Total bills and securities were 
$7,800,000 above theamountreportedaweekago. Afternot- 


ing these facts, the Federal Reserve Board proceeds as follows: 





Holdings of iscounted bills increased $12,800,000 at the Federal Reserve 
Bank of New York, $6,400,000 at Cleveland, $6,200,000 at Boston and 
$4,500,000 at San Francisco, and declined $11,200,000 at Chicago and 
$7,800,000 at Philadelphia. The System’s holdings of bills bought in 
open market increased $22,800,000, while holdings of U. 8S. bonds declined 
$5,000,000, of Treasury notes $7,900,000 and of Treasury certificates 
$12,600,000. 

The principal changes in Federal Reserve note circulation during the 
week include an increase of $2,400,000 at the Federal Reserve Bank of 
St. Louis and decreases of $5,300,000 at Chicago and $3,900,000 at San 
Francisco. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year will be 
found on subsequent pages—namely, pages 2032 and 2033. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 


the year ended Sept. 25, is as follows: 
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Increase (+) or Decrease (— 





During 
Sept. 25 1929. Week. Year. 
& 

Total reserves.............--------3,162,175,000 +6,044,000 +391,113,000 
Gold reserves.......-..--------- 2,997 ,567 ,009 +8,167,000 + 364,565,000 
Total bills and securities.....------ 1,375,467 ,000 +7,789,000 —132,330,000 
Bills discounted, total........------ 944,399,000 +10,483,000 —-66 ,367 ,000 
Secured by U. 8. Govt. obliga’ns. 443,214,000 +4,856,000 —166,929,000 
Other bilis discounted.......-.-.- 501,185,000 + 5,627,000 + 100,562,000 
Bills bought in open market...-.-- 263,934,000 +22,831,000 + 515,000 
U. 8. Government securities, total. 152,059,000 25,550,000 —76,973,000 
PO nntistwses hae wébncewe 37,660,000 —4,998,000 —15,717,000 
THERES BOCBc a cnc cdecoanecncs 87,050,000 —7,933,000 —2,172,000 
Certificates of indebtedness - - - ~~ 27,349,000 —12,619,000 — 59,084,000 
Federal Reserve notes in circulation. .1,837,899,000 —9,528,000 +156,318,000 
Foetal Gapowlts. «cc cceassccsncccece 2,446,160,000 +17,710,000 +80,010,000 
Members’ reserve deposits..-.-.-.-- 2,364,434,000 —16,930,000 + 48,622,000 
Government deposits....------ 55,285,000 + 41,836,000 + 42,586,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, the grand aggregate of 
these brokers’ loans the present week has increased no less 
than $192,000,000, for the sixth week in succession establish- 
ing a new high record in all time. The present weeks in- 
crease of $192,000,000 follows $617,000,000 increase in the 
previous five weeks, causing an expansion during the past 
six weeks in the staggering amount of ,$809,000,000. The 
total of these loans on Sept. 25, at $6,761 ,000,000 compares 
with only $4,525,000,000 on Sept. 26 1928 when the total 
was already abnormally high. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES, 


























New York. 
Sept. 251929. Sept. 181929. Sept. 26 1928 
3 3 

Loans and investments—total.-.-...-.- 7,474,000,000 7,542,000,000 6,995,000,000 
DAE GE cc tcvcbadctnadbiaarseda 5,777,000,000 5,814,000,000 5,169,000,000 
CN bin cv entstecotvesix 2,883,000,000 2,894,000,000 2,502,000,000 
DE cinta pane a cnnctitiitonwiin 2,894,600,000 2,920,000,000 2,668,000,000 
Investments—total._.........--..--- 1,697,000,000 1,729,000,000 1,825,000,000 
U. 8. Government securities.....--.- 927,000,000 950,000,000 1,072,000,000 
COREE GRREITIIE.,. « ncqeweseceviiniidoe 769,000,000 779,000,000 754,000,000 
Reserve with Federal Reserve Bank... 741,000,000 750,000,000 705,000,000 
ere rere 52,000,000 50,000,000 53,000,000 
ee EE COI, oo cena wetennns 5,130,000,000 5,193,000,000 5,050,000,000 
Ss 50ndd dk nacdnne eons ease 1,240,000,000 1,223,000,000 1,185,000,000 
Government deposits.............-.--- 5,000,000 65,000,000 45,000,000 
OUR DONE on 6 an entencnncatnen 118,000,000 115,000,000 107,000,000 
PI Ges ib & an deen engennew 887,000,000 885,000,000 935,000,000 

Borrowings from Federal Reserve Bank. 
147,000,000 142,000,000 229,000,000 

Loans on securities to brokers and dealers 
ft jf eee 1,024,000,000 1,046,000,000 850,000,000 
For account of out-of-town banks----_1,876,000,000 1,897,000,000 1,674,000,000 
For account of others......-.--.---- 3,860,000,000 3,626,000,000 2,001,000,000 
ihn 0 khan 0 ew eine Onin a 6,761,000,000 6,569,000,000 4,525,000,000 
Cr MOG, oc cc hcoudiaccnuad 6,391,000,000 6,210,000,000 3,842,000,000 
TR ctnrnsasn thesboenncka 369,000,000 359,000,000 683,000,000 

Chicago. 

Loans and investments—total.......-- 2,079,000,000 2,048,000,000 2,033,000,000 
kta cb nttnncnenensenannn 1,686,000,000 1,662,000,000 1,574,000,000 
Oe Bina a 0 ch cicenicnwocecdae 964,000,000 929,000,000 851,000,000 
ME eéhds dt oon ochencédensnan 723,000,000 733,000,000 723,000,000 
Investments—total.............--... 393,000,000 386,000,000 459,000,000 
U. 8. Government securities........ 164,000,000 163,000,000 206,000,000 
Se ERS Sie 229,000,000 223,000,000 252,000,000 
Reserve with Federal Reserve Bank..-. 180,000,000 168,000,000 183,000,000 
CR cb ntivcnis obdiwdcdenwanceun 16,000,000 16,000,000 17,000,000 
Net demand deposits................- 1,281,000,000 1,245,000,000 1,251,000,000 
ee i rd ae Re dectantuccsccas 652,000,000 644,000,000 682,000,000 
CIOVORIIIENS GADOMIEE. 6 oc wc cccsscscce 16,000,000 16,000,000 11,000,000 
Ss on tenses sinh nin 140,000,000 142,000,000 163,000,000 
Be I ibbebdeeececceceuaness 303,000,000 324,000,000 355,000,000 
Borrowings from Federal Reserve Bank. 23,000,000 37,000,000 45,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 

Chicago member banks are now given out on Thursdays, 

simultaneously with the figures for the Reserve banks them- 


selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,”’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only, the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board repecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Sept. 18: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on Sept. 18 shows increases for the 
week of $170,000,000 in loans and investments, $227,000,000 in Govern- 
ment deposits and $6,000,000 in time « epusits, and decreases of $104,000,000 
in net demand deposits and $29,000,000 in borrowings from Federal Reserve 
banks. ete 

Loans on securities increased $56,000,000 in the New York district, 
$16,000,000 in the Boston district, $14,000,000 in the Cleveland district, 
and $104,000,000 at all reporting banks. ‘All other” loans declined 
$9,000,000 in the New York district, and increased $8,000,000 in the 
Minneapolis district, $7,000,000 in the Philadelphia district, and $5,000,000 
at all reporting banks. 

Holdings of U. 8. Government securities increased $25,000,000, and of 
other securities $35,000,000, of which $34,000,000 was reported by banks 
n the New York district. 

Net demand deposits declined $38,000,000 in the Chicago district, 
$20,000,000 in the Cleveland district, $19,000,000 in the New York district, 
and $104,000,000 at all reporting banks. Time deposits increased $20,- 
000,000 in the New York district, and declined $10,000,000 in the Chicago 
district, and $9,000,000 in the San Francisco district. 

The principal changes in borrowings from Federal Reserve banks for 
the week comprise declines of $20,000,000 at the Federal Reserve Bank 
of New York, $10,000,000 at Dallas, $9,000,000 at Boston, and $8,000,000 
at Atlanta, and an increase of $19,000,000 at Chicago. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Sept. 18 1929 follows: 


Increase (+) or Decrease (—) 
nce 
Sept. . 1929. Sept. 111929. Sept. 19 19285 


Loans and investments—total _ - . .22,740,000,000 


> 
+ 170,000,000 


+ 760,000,000 














Oka 6b da kenhenmnckson 17,252,000,000 *+110,000,000 +1,311,000,000 
Ce odo deuncdakiawe 7,682,000,000 + 104,000,000 +808,000,000 
BR nukistoendsssatiicenusd 9,569,000,000 *+5,000,000 + 503,000,000 

Investments—total__..........- 5,489,000,000 *+60,000,000 —550,000,000 
U. 8. Government securities_.. 2,719,000,000 +25,000,000 —337,000,000 
Other securities............... 2,770,000,000 *+35,000,000 —214,000,000 

Reserve with Federal Res've banks 1,721,000,000 + 14,000,000 —9,000,000 

COR TO WS ond a wicicbendcten 236,000,000 —10,000,000 —9,000,000 

Net demand deposits............ 13,179,000,000 —104,000,000 + 134,000,000 

ee GROINE.. .. ni pndinonncniecihe 6,805,000 ,000 +6,000,000 —26,000,000 

Government deposits...........-. 227,000,000 +227,000,000 + 20,000,000 

i cckisis o's onc adiein 1,156,000,000 + 38,000,000 —18,000,000 

BPR G0 DAD cade ids cmean nis 2,747,000,060 + 35,000,000 —261,000,000 

Borrowings from Fed. Res. banks. 673,000,000 —29,000,000 —188,000,000 





*Sept. 11 figures revised. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Sept. 28 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 

General rains throughout the country this week have relieved the drought, 
so that if rainfall is normal from now on a good crop of cereals may be ex- 
pected. Optimism is more prevalent generally and prospects seem better 
for spring trade. Thus far linseed has suffered most from lack of rain, 
with wheat next, corn having been affected very littie. 


AUSTRALIA. 

General conditions and outlook in Australia are still less satisfactory 
than at this time last month. The low opening of wool prices, the con- 
tinuation and extension of the coal deadlock, and the continuation of a seri- 
ous drought in New South Wales, particularly in wheat areas, are causing 
banks to advise caution. Business is dull in all lines except seasonal 
merchandise and all stocks are heavy. Unemployment is on the increase. 

Imports during July reached £12,977,000, compared with £12,730,000 
for Juiy 1928. Imports during July of this year were swollen somewhat 
by the anticipation of increased duties on certain lines. Exports during 
July totaled £6,421,000, compared with £8,948,000 for the preceding July. 

Owing to abnormal imports during July, customs revenue established a 
record, reaching the total of £4,268,000. Wool receipts to the end of 


August totaled 354,000 bales, compared with 411,000 bales for the corre- 
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sponding period of 1928. Prices during August ranged from 30 to 33% 
below last year’s opening and 5 to 8% below closing prices of last year. 
Qualities reflect the dry season, being shorter and more dusty. 

Farmers in New South Wales have again rejected the compulsory wheat 
pool. Prospects for heavy wheat production in western Australia are 
expected to partially offset the poor outlook in certain eastern states. 
Commodity lines are generally quiet. Lumber is dul! with little improve- 
ment over August. The demand in Queensland is slightly better but in 
Victoria and New South Wales it continues slow. 

Automotive trade is quiet with seasonal improvement unsatisfactory 
and stocks of new models are generally large. In Queensland the demand 
is somewhat improved but in New So th Wales and Victoria it is dull and 
in South Australia it is characterized as stagnant. A good demand con- 
tinues, however, throughout practically all areas for light model passenger 
cars and trucks. The demand for heavy trucks is especially dull. Coun- 
try trade is unsatisfactory due to the wool and wheat outlook. 

The demand for solvents is strong. Trade in insecticides is slower and 
drugs and toilet preparations are feeling the effect of reduced buying power. 


BRAZIL. 


Business continues dul] with banks reporting little demand for money. 
Santos coffee stocks are very low with a large percentage of low-grade coffee. 


CANADA. 


Lower levels are reported in the August foreign trade of the Dominion, 
with respect to both imports and exports. In imports, a recession of 2% 
from the total established in August last year is attributed to reduced 
purchases of farm implements, automobiles and automobile parts, in 
connection with which it is noted that the month’s production by Canadian 
automotive plants was the smallest yet recorded in 1929. A 14% decline in 
exports is the result of declines in the overseas movement of wheat and 
flour, oats, barley and rye. Silver, lead and zinc exports were also low in 
comparison with last year but other non-ferrous ores and smelter products, 
particular[y aluminum, copper and nickel, made large gains. August pro- 
duction of Canadian steel companies reflects the continued strength in the 
local iron and steel market, the output of pig iron, 112,528 long tons, 
constituting a new record, 13% over the July figures. Steel ingots and 
castings at 120,000 tons compares less favorably with July output, being 
7% smaller, but is still 38% larger than in August of 1928. The nine 
furnaces in blast on Aug. 31 represent 86% of the total capacity of Canadian 
plants. Construction activity, gained on the basis of August permits, which 
were 24% above last year’s total for that month, Ontario, Alberta and 
Saskatchewan Provinces contributing to the higher total. 1929 permite 
awarded to Aug. 31 total $168,606,000 and exceed all previous records 
for a corresponding period. Textile mills in Quebec are reported to be 
operating at a high rate of capacity and improvement is appearing in the 
boot and shoe industry. Merchants generally report a satisfactory move- 
ment in fall and winter lines, including dry goods, clothing, footwear, 
furniture, electrical apparatus, radio equipment, school supplies and 
stoves. Toronto is experiencing an active market in plumbing supplies and 
Winnipeg a good demand for mining supplies and miners’ equipment. 
Linseed oil quotations in Montreal have advanced 4 cents a gallon to a new 
high level. Official Canadian estimates place the commercial apple crop 
this year at 3,731,000 barrels, the largest yield since 1923. A crop of 
45,000,000 hundredweight of potatoes is anticipated, which is 10% lower 
than in 1928. Slight reductions have been announced in freight rates apply- 
ing to Maritime Province potatoes shipped to Western Canada. New export 
rates will apply also to British Columbia apples shipped to Vancouver, 
which are intended to enable Canadian growers to compete more actively 
in the British market. The Ontario pack of canned tomatoes, corn and 
peas is expected locally to be considerably shorter than originally pre- 
dicted because of dry hot weather prevailing in the first part of September. 
Winnipeg cash wheat prices show a net decline of about 7 cents a bushel 
on No. 1 wheat during the week ended Sept. 20, but with this reduction 
were still materiallyabove the quotation previaling a year ago. Head of the 
Lakes stocks on Sept. 15 were 45,157,000 bushels. Threshing is said to be 
85% completed in Manitoba, 60% in Saskatchewan, and 45% in Alberta. 
New crop inspections to Sept. 17 of 21,952 cars show 777 cars of No. 1 
Hard, 8,962 of No. 1 Northern, and 7,268 of No. 2 Northern grade. By an 
Order-in-Council dated Sept. 12 consignment shipments of macaroni and 
macaroni products have been declared subject to dumping duty. Customs 
collectors will require importers of such shipments to deposit a sum equiva- 
lent to 15% of the value, to be refunded if it is proved later that the actual 
price realized from the sale of the shipment does not indicate dumping. 
The Province of British Columbia has has refunded a $3,000,000 obligation 
due Sept. 25 by an issue of a similar amount of 30 year 5% sinking fund 
debentures, dated Sept. 24. It isreported that tenders will be invited this 
winter for the erection of the second of the new series of Government 
buildings in Ottawa, estimated to cost $3,500,000. 


BRITISHJMALAYA. 


General business conditions in British Malaya continued dull during the 
past month but dealer failures are now more infrequent. The area appears 
to be adjusting itself to the changed conditions which have resulted from 
low rubber prices. Stocks which accumulated from general over-buying 
earlier in the year are now being worked off satisfactorily in all lines except 
textiles. At the present time there appears no ground for great optimism 
or acute pessimism regarding the market outlook. Malayan rubber produc- 
tion this year is now generally admitted locally to be over 420,000 long tons, 
and local opinion is becoming pessimistic. September exports are expected 
to reach about 48,000 tons. Malayan production is being maintained, and 
more Dutch native rubber is coming out as a result of slightly higher local 
prices. Automotive conditions show an improvement over August through- 
out the territory with the exception of the Penang di ict. Intensive selling 
campaigns being conducted by factory representatives are resulting in 
larger sales of popular American medium priced cars. Used car stocks are 
increasing. ‘Truck sales are also larger than during the preceding month. 


DENMARK, 


A recent Danish survey shows that 13,800 small farms have been estab- 
lished through grants and State loans since the first ‘‘Small Holdings Act”’ 
was passed in 1899. Under this Act and similar Acts of later date energetic 
and thrifty farm laborers are encouraged to take up land resulting from 
subdivision of entailed estates and reclamation ofland. Liberai loans at low 
rates of interest are advanced for erection of buildings, purchase of stock 
and implements, and for cultivation of the soil. So far loans and grants 
made by the Government amount to about 140,000,000 crowns ($37,380,- 
000). The total area covered by these small farms aggregate 33,000 hec- 
tares, (81,543 acres). 

INDIA. 


General economic conditions in India have shown considerable improve- 
ment during the last month. Bank clearances have been larger, imports 
and exports active, and the principal markets have enjoyed a better under- 
tone. Progress of the Monsoon, however, is considered somewhat less 





favorable. Some areas have suffered from continued floods while wind 
and droughts have been prevalent in others. The Bombay cotton mill 
situation is now virtually normal and business in that section has been 
greatly aided. The Calcutta area has also been improved by the cessation 
of labor difficulties in that area. Monetary conditions in India have been 
distinctly improved. Call funds have arisen to 2% and the Imperial Bank 
rate remains unchanged at 5%. The Government announced on Sept. 10 
a temporary suspension of further sales of Treasury bills. Subscriptions 
for postal cash certificates have reached an unusually high figure owing 
to the better yield offered. Sterling exchange is generally steadier with an 
increased volume of trading. Gold has been dull and featureless with 
inconsequential price changes. The position of cotton mil) shares has been 
considerably improved and miscellaneous shares have steadied in sympathy. 
Jute and tea shares have been most active at the Calcutta market. 


NETHERLAND EAST INDIES. 


General business conditions continue fairly steady, though importers 
throughout the Netherland East Indies report increasing difficulty with 
collections and tightness in retail money. Despite widespread dullness 
in retail markets, however, imports continue heavy, and indications of 
accumulating stocks are creating cautiousness among importers generally. 
Tradé in staple lines is spotty, particularly in East Java, where the poor 
rice crop and fow prices of export commodities are affecting general trade 
and restricting credit. Widespread satisfaction in business circles has 
been caused by the Government’s decision to rescind the tax on company 
bonuses to employees, which will result in a refucd of 3,500,000 florins 
($1,407,000) to local corporations. Japanese competition in the textile 
market continues very strong. Daily price cutting occurs in Japanese 
rayon and fancy piece goods lines, despite rising European prices. British 
and Italian fancy lines are selling below cost and American voiles are 
offered at near cost price. Automotive sales continue fairly steady. 
Most of the increased business this year has been in trucks. Sales of 
passenger cars, though above last year, are expected to show a smaller 
increase. Because of lower prices prevailing for export commodities, 
the market for foodstuffs, particularly canned goods, is dull. Importers 
are cautious regarding future business, in view of the higher prices being 
asked. Imports of canned sardines from Japan are increasing, amounting 
to 216 tons since Jan. 1, compared with nothing in the same period last 
year. Building and construction continue active and greater interest 
is being shown in suitable American special lines. Foreign trade of all 
the Netherland East Indies in July registered increases in both exports 
and imports, compared with the previous month. The former were valued 
at 142,016,000 florins ($57,005,000) and imports amounted to 95,296,000 
florins ($38,250,000). 

PANAMA, 


All counties between the Canadian and Colombian borders, with the 
exception of Mexico, whose road-building program is well advanced, 
have accepted the invitation to participate in the International Road 
Conference to be held in Panama during October. The Government 
and all civic bodies are co-operating closely and are arranging a tour of 
the Isthmus by every modern means of transportation. The program 
is to include a road tour to the interior over the Panama highway, an 
excursion through the Panama Canal and sightseeing trips by a tri-motored 
plane. 


The Department’s summary includes the following with 
regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 


Usually heavy rainfall was experienced in the Philippines during August 
but business was satisfactory considering the season. Credits and col- 
lections were normal. Prospects for the current month are good though 
the general trend of trade may be influenced by wet weather. A local 
company has been organized to manufacture mechanical rubber goods 
using Philippine rubber and, according to reports, will commence operations 
in November. The Philippine Lumber Export Association has adopted 
a standard grading rule patterned after that of the National Hardwood 
Association of the United States. The copra market was strong during 
the early part of August but weakened considerably during the latter half. 
Local mills are not contracting heavily waiting for lower prices but export 
markets are about 50 centavos per picul over Manila parity and no appre- 
ciable reduction is anticipated. Arrivals at Manila during August totaled 
482,000 bags compared with 596,000 bags for August last year. Typhoon 
damage to the crop is conservatively estimated at 2%, or about 11,450 
metric tons based on the estimate of this year’s production, and nearly 
equals the damage suffered during the typhoon last year. The August 
rice market changed little from the preceding month though prices were 
steady and the tendency upward. Imports are greater than at this time 
last year but prices in exporting countries promise to stiffen shortly. Prices 
at consuming centers range from 9.15 to 10.30 pesos per sack or about 
2 pesos above those prevailing in September, 1928. Transplanting is 
practically finished, after being delayed some three weeks awaiting rains. 
This delay is expected to affect the next crop somewhat. 

The leaf tobacco market was more active in August, but about 50,000 
quintals of this year’s crop are still in the hands of producers, according to 
latest reports. Exports of raw leaf, stripped and scrap tobacco, in August 
totaled 2,300 metric tons, of which 115 tons went to the United States; 840 
to Czechoslovakia; 1,150 to Spain; 110 to Europe; 40 to Uruguay; and 26 
metric tons to South Africa. The Philippine Sugar Association reports 
that prospects for the next year’s sugar crop are less favorable, owing to 
adverse weather conditions during August. Rains in Negros have been 
particularly heavy. The present local supply of sugar is smali and dealers 
are offering better prices than exporters. Exports of sugar from the first 
of the crop season, Nov. 1 1928, to August 31 1929, amounted to 639,900 
metric tons, of which 609,800 tons were centrifugal, 22,900 tons were mus- 
covado, and 7,240 tons were refined sugar. Hemp was quiet throughout 
August and closed dull for all markets. Receipts from July 30 to Sept. 2 
totaled 145,425 bales. Exports from January first to Sept. 16 totaled 1,- 
089,562 bales, of which the United States took 422,282 bales, compared 
with 262,331 bales for the same period last year. The present market 
is better and local prices are being aided somewhat by smaller receipts. 
Receipts for the week ending Sept. 16 totaled 22,189 bales, and 28,938 
bales were exported, of which the United States took 10,757 bales. Sellers 
are following price declines reluctantly. ‘To-day’s prices per picul of 139 
pounds are as follows: grade E, 26 pesos; F, 24.50; I, 24; JUK, 16.75; and 
L, 13.75 pesos. (One peso equals $0.50.) 

A slow improvement was shown in the automotive market during August 
in practically ail classes of cars. Stocks of smaller units are still heavy, 
but dealers anticipate a better demand in October. Truck sales continue 
to increase and 3 new makes have recently entered the market. Rezistra- 
tions of passenger cars in August totaled 274, of which 40 were imported 
by individuals. Truck registrations totaled 141, compared with 80 in 
July. During the slack season the tendency has been toward more liberal 


terms in an effort to stimulate business. 
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S. Parker Gilbert, Agent-General for Reparations 
Visits President Hoover. 


S. Parker Gilbert, Agent-General for Reparations, whose 
arrival in this country for a brief visit was noted in our 
issue of Sept. 21, page, 1818, conferred at length with 
President Hoover and Secretaries Mellon and Stimson on 
Sept. 26 according to a Washington dispatch to the New 


York ‘‘Times’’ which went on to say: 

The latter said afterward that he had discussed European conditions 
generally with Mr. Gilbert and in particular matters with which the Agent- 
General has been connected the past six months. 

Mr. Gilbert is to return to Europe for the purpose of winding up the 
affairs of his office, which is to be supplanted by the International Bank 
of Settlements under the Young reparations plan. fHe plans later to take 
up his residence in New York City. 








Departure for Europe of Jackson E. Reynolds and 
Melvin A. Traylor to Assist in Formation of Bank 
for International Settlements. 

Jackson E. Reynolds, President of the First Nationa] 
Bank of New York, and Melvin A. Traylor, President of 
the First National Bank of Chicago who were recently 
named as the American members on the committee to formu- 
late the Bank for International Settlements sailed for Europe 
on Sept. 26 on the Leviathan. The appointment of Messrs. 
Reynolds and Traylor was noted in our issue of Sept. 14, 
page 1673: 








Sir Charles Addis and W. T. Layton Named As British 
Members of Organization Committee of Bank for 
International Settlements. 


A wireless message to the New York “‘Times’’ from Lon- 
don, Sept. 20 said: 


Sir Charles Addis, Lord Revelstoke’s successor’on the experts committee 
which drew up the Young plan, has been appointed by the Governor of 
the Bank of England as a British member of the organization committee 
of the new International Bank. 

W. T. Layton, editor of the financialfweekly, The{Economist, was the 
other English member designated. 








Charles E. Mitchell of National City Bank of New 
York Sails for Europe. 

Charles E. Mitchell, Chairman of the Board ofithe National 
City Bank of New York, sailing for Europe on the Steamer 
Olympic on Sept. 20, was quoted in the “‘Wall Street Jour- 
nal”’ as saying: 

“I leave with neo fear whatever as to thef prospects for business. Its 
progress is safe and I look for its continued gain. ; 

‘““There should be no marked stringency in the money market immediately 


ahead, and during the rest of the year, at least, I do not look for much 
change in the present rate.”’ 








Possible Inquiry by Great Britain into Rise in Bank 
Rate—Labor Talks of Undertaking to Control Bank 
of England. 

From the New York ‘Evening Post’’ we take the following 

London (copyright) message, Sept. 27: 

A Government inquiry into the control of the discount rate of the Bank 
of England is foreshadowed to-day and, judging from the storm of indigna- 
tion which followed yesterday’s sharp rise to 644%, will be welcomed by 
the business community. 

There is no question that the bank rate is honestly and conscientiously 
Managed by the directors of the bank, but the demand is growing in business 
circles for some change in the system by which these directors, with responsi- 
bility to no one, rule the economic destiny of the country chiefly as a purely 
banking problem. 

Labor Wants to Control Bank. 


Lord Melchett’s committee of industrialists and Labor leaders devoted 
much of its time last year to studying gold movements and agreed that a 
change in the system was essential. 

Reginald McKenna, head of the Midland, England’s greatest bank, has 
for years been a bitter opponent of the gold policy of the Bank of England 
and preaches that the country has been impoverished by slavish adherence 
te the old-fashioned gold standard. Among economists taking a similar 
view are J. M. Keynes. 

With this backing, the Labor Government may feel encouraged to proceed 
with one of its dearest proposals, to put the bank rate and Bank of England 
under Government control. 


Government Opposed Rise. 

The proposition is to set up here a system comparable to the Federal 
Reserve Bank, but with a little closer connection between its board and the 
Treasury than in effect obtains in America. 

It is known that the Labor Government did its best to restrain the Bank 
of England from raising its discount rate because of ill effects upon industry. 
Several Labor leaders were in favor of placing an embargo on export gold 
as the best means of tiding over the present emergency. 








W. W. Russell & Co., London Brokers, Fail in C. E. 
Hatry Collapse. 
A London Cablegram Sept. 25 to the New York “Times” 
stated: 

One more failure due to the collapse of the Clarence E. Hatry companies 
eccurred to-day when W. Russell & Co., London stock brokers, were offici- 
ally declared defaulters on the Exchange. The news had been expected, 
however, as George I. Russell, one of the members of the company, was 


agent of the Portchester Trust, Ltd., which Hatry is charged with having 
defrauded of $1,045,705. 





An important decision was taken by the Stock Exchange committee in 
postponing settlement on the Hatry shares until Oct. 24. By that time, 
it is hoped, investors will no longer be in danger of having doubtful shares 
delivered to them. The committee permitted dealings in Drapery Trust 
ordinaries to be resumed, but suspended until further notice dealing in 
£2,400,000 of Drapery Trust preferred. 

Contrary to general expectation, the Cabinet did not discuss the Hatry 
collapse at the meeting to-day. In informal conversation Philip Snowden, 
Chancellor of the Exchequer, reviewed the situation with his colleagues, 
but told them that as Hatry’s case was still before the courts it would be 
inadvisable to discuss it formally. No immediate action toward regulating 
company flotations is contemplated by the Cabinet, especially since Parlia- 
ment has only recently reviewed the question of corporation law. 


The suspension of trading in the so-called Hatry group was 
referred to in these columns Sept. 21, page 1820. 














Newall & Clayton, British Cotton Brokers, Reported 
To Have Failed. 

A Central News cable to the New York News Bureau 
from London yesterday (Sept. 27) said: 

Newall & Clayton, old-established brokers and cotton merchants, to-day 
announced their inability to meet liabilities. The failure created a sensation 
in the Liverpool cotton market. 

From Chicago the ‘‘Wall Street News” yesterday reported 
the following: 

Joseph G. Clayton, member of the British cotton firm of Newall & 
Clayton of Liverpool, was suspended from membership in the Chicago 
Board of Trade under rule 119. 








Banks Rally to Aid of Boerse in Berlin—Committee of 
Four Formed to Which Market Officials Will Be 
Added—Reforms Proposed. 


Under date of Sept. 23 a wireless message to the New 


York ‘“‘Times’”’ stated: 

A committee for supporting the Boerse was formed this afternnon and wil) 
begin work immediately. It consists of Dr. Frank of the DiscontoGesell- 
schaft, Dr. Goldschmidt of the Darmstaedter and National Bank, Dr. 
Kempner of Mendelssohn & Co., and Mr. Pohl of Hardy & Co. Representa- 
tives of the Stockbrokers’ Union and officials of the Boerse will be added to 
the committee. 

Another group comprising 12 leading banks in Berlin, Cologne, Hamburg 
and Essen was formed and will intervene in case of necessity, although its 
program was not announced. The organization of this body is sufficiently 
elastic as to permit instantaneous action. 

Simultaneously with these protective measures, the organization intends 
to institute reforms which generally are regarded as necessary and which 
probably will include the removal of certain speculators, reorganization of 
the Bank for Settlements, reduction fees of banks and brokers and reduction 
of Governmental taxes. 








Largest German Banks, Deutsche and Disconto Gesell- 
schaft Consolidated. 


Berlin advices Sept. 26 to the New York ‘Journal of 


Commerce”’ states: 

The consolidation of the Deutsche Bank and the Disconto Gesellschaft, 
with a capital of 285,000,000 marks, was announced here to-day. The 
merger, creating the largest private bank in Germany, had not been antici- 
pated and was followed by a rapid advance in the shares. Disconto stocks 
advanced to 162%, a rise of 94% points, and shares of Deutsche Bank stocks 
gained 3 points, closing at 164. e 

It is understood that the new banking institution is to be called the 
Deutsche Discontobank. The terms of consolidation involve a one-for-one 
exchange of shares. 


The paper quoted also said: 

Reports from Berlin to the effect that the National City Bank would be 
the holder of 100,000,000 marks in shares in the new Deutsche Disconto 
Bank, formed through the consolidation of the Deutsche Bank and the 
Disconto Gesellschaft, were denied at the offices of the National City Bank. 
Harris, Forbes & Co. also denied interest in the new bank. 


From Berlin yesterday (Sept. 27) the New York “‘Evening 


Post’”’ announced the following copyright message: 

“The Deutsche Bank und Disconto Gesellschaft,’’ as Germany’s first 
billion-dollar bank was officially baptized after fusion of two of the country’s 
largest financial institutions, already has received the nickname, ‘‘Dedi,”’ 
by which it will hereafter be known, and to-day the Stock Exchange was 
still fascinated by the transaction and busy with speculation whether it was 
really born without an American godfather. 

The nickname was the inevitable consequence of the German inclination 
to combine the first letters of a firm name, as in the case of ‘‘Hapag,”’ from 
the Hamburg-American Paketfahrt Aktien Gesellschaft, and ‘‘Danat,” from 
the Darmstaedter National Bank. 








Report that Bankers’ Trust Plans Saxony Loan. 


The ‘Wall Street Journal” of yesterday (Sept. 27) reported 


the following from its Berlin bureau: 
Bankers’ Trust Co. has concluded loan of $20,000,000 with State of 
Saxony conditional upon consent of the Reich authorities. 








Max Winkler Expects No Change in Reichsbank 
Statutes—Says Alteration Would Undermine Ger- 
many’s Credit Abroad. 

Pointing out that reports have been current to the effect 
that the provisions regarding the distribution of profits among 
holders of Reichsbank shares would be changed to the detri- 
ment of shareholders, resulting in a marked recession in 
quotations from 342% to about 290, a decline of over 15%, 
it is made known that an analysis of the various factors 
surrounding the situation has been made by Max Winkler, 
of Bertron, Griscom & Co., Inc. According to Mr. Winkler 
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these reports, while not entirely groundless, are not likely 
to be borne out by actual developments. As to his conclu- 
sions it is stated: 

F To begin with, Sec. 37 of the Reichsbank statutes specifically provides 
‘or: 

(1) The allocation of 20% of the net profits to reserves until they amount 
to 12% of outstanding notes in circulation. 

(2) A dividend of 8%, rate being cumulative. 

(3) The payment in regards to the next 50,000,000 marks profits, of 
50% to stockholders and 50% to the Government. 

(4) The payment, in regard to the remainder, of 90% to the Government 
and 10% to the stockholders. 

In addition, Dr. Schacht, in commenting on the Reichsbank law, expressly 
states that provisions regarding distribution of profits are under no cir- 
cumstances to be altered during the life of the charter, that is, until 1974. 

It is because of the above provisions, and the taking at face value of Dr. 
Schacht’s interpretation of the law, that Reichsbank shares have been sold 
abroad, especially in the United States, and it is simply unthinkable that 
any changes will be effected unless Germany wants—which she certainly 
does not—to forfeit for all time the confidence which she has gained on the 
part of foreign investors, and to jeopardize the credit rating which she seems 
to be enjoying. Moreover, the opportunities for offering to the American 
public of foreign securities in general would, by such change, if it shovid 
eccur, be greatly diminished because of the resultant lack of faith in the 
willingness of foreign debtors to adhere to promises which they make when 
in need of funds, and which they do not hesitate to disavow when they be- 
come, or think they have become, more or less self-sufficient. 








Bonds of American Portion of Greek Government 
Refugees Loan of 1924 Drawn for Redemption. 

Speyer & Co. announce that $46,000 bonds of the Ameri- 
can portion of the Greek Government 7% Refugee Loan of 
1924 have been drawn for redemption at par on Nov. 1 
1929. Of this amount $36,000 bonds were drawn for the 
regular semi-annual sinking fund and the balance of $10,000 
bonds out of additional funds received from the sale of land 
to refugees. 











Bonds of State of Rio de Janeiro—Exchange of Trust 
Certificates For Definitive Bonds. 

Trust certificates of the Bank of America National As- 
sociation for the State of Rio de Janeiro 30 year 614% sink- 
ing fund gold bonds due Jan. 1 1959, are now exchangeable 
at the Corporate Trust Department of this office, for defini- 
tive bonds. 








Redemption of Portion of Bonds of Republic of Chile 
Due 1942. 


The National City Bank of New York, as fiscal agent, 
is issuing a notice to holders of Republic of Chile, 20-year 
7% external loan sinking fund gold bonds, due Nov. 1 1942, 
announcing that on Nov. 1 1929, $245,500 aggregate principal 
amount of these bonds will be redeemed at par and accrued 
interest. Holders of drawn bonds are asked to surrender 
them with all interest coupons maturing on and subse- 
quently to Nov. 1, next, at the principal office of the bank, 
55 Wall St., New York, where they will be redeemed and 
paid through operation of the cumulative sinking fund. 
After the redemption date, drawn bonds will cease to bear 
further interest. 





on 
Bonds of Peruvian National Loan Drawn For Re- 
demption. 


J. & W. Seligman & Co. and The National City Bank of 
New York, as fiscal agents of the Republic of Peru, are 
notifying holders of Peruvian National Loan 6% bonds, 
first series, due Dec. 1 1960, that $273,000 principal amount 
of bonds of this series have been drawn by lot for redemption 
at their principal amount and accrued interest on Dec. 1 
1929. Drawn bonds will be payable on and after that date, 
upon presentation at the principal office of either of the 
fiscal agents or at the offices of designated paying agents in 
London, Amsterdam, and Zurich or Basle, Switzerland. 











Argentine Government Bonds Drawn for Redemption. 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Government of the Argentine National external sinking fund 
6% gold bonds, issue of May 1 1926, due May 1 1960, to 
the effect that $100,500 principal amount of the bonds have 
been drawn by lot for retirement at par and accrued interest 
on Nov. 1 1929, out of sinking fund moneys. Bonds so 
drawn will be paid Nov. 1 1929, upon presentation and sur- 
render, with coupons maturing on and after the redemption 
date attached, at the office of J. P. Morgan & Co., 23 Wall 
Street, New York, or the head office of The National City 
Bank of New York, 55 Wall Street, after which date interest 
on the drawn bonds will cease. 





Department of Caldas Revenues Increase. 


Revenues of the Department of Caldas for the first six 
months of 1929 were $2,229,723 as compared with $2,154,- 
361 for the same period in 1928, according to advices received 
from Colombia by Blyth & Co., and Baker, Kellogg & Co. 
A statement in the matter says: 

Revenues for the last half of the year, it is estimated will be equally as 
good as those for the second six months of 1928. Certain new taxes have 
been created or ceded by the Colombian Government to the Department 


of Caldas during the current year which should add approximately $243,325 
to revenues annually, it is stated. 


Receipts from the taxes pledged for the service of the Department's 
External 744% bonds which are listed on the New York Stock Exchange, 
have been as follows: (Conversions into dollars at par of exchange). 


January to June— 1929. 1928. 
SEE SEE ei ndeehekdntines hen ndnabadens one $962,042 $1,012,570 
I cs stein cuss ans eh aise deh ite ender dh te chk dy 909,396 862,482 
PEE SEE SEs ont dedndedinuns tenmepe dae 73,557 45,999 
ee 217,480 215,181 





$2,162,475 $2,136,232 
The annual interest and sinking fund charges of $978,600 on the 74% 
bonds have been covered approximately four times annually in each of the 
past four years. For the fiscal year ended June 30 1929, revenues pledged 
as security for the 74% bonds covered service requirements 3.9 times, 
exclusive of gross revenues of the Caldas Railway which are also pledged. 
In accordance with the terms of the loan contract with the bankers 
the Department keeps on deposit with the Royal Bank of Canada in Mana- 
zales a permanent fund equal to six months service charges on 74 % bonds. 
The Department of Caldas is the principal coffee producing department 
of the Republic of Colombia, contributing about one-third of the entire 
Colombian exports of coffee. In 1928 this Department shipped 963,000 
bags of coffee and according to estimates, exports will run over 1,000,000 
bags in 1929. 








Cuban Fiscal Head Coming—Secretary De Celis to Sign 
Final Bond Issue in $50,000,000 Loan Here. 


The following Havana Cablegram, Sept. 21 is from the 
New York ‘‘Times:’’ 


Gutierrez de Celis, Secretary of the Cuban Treasury, left Havana to-day 
for New York to sign the fifth issue of Government bonds in connection 
with the $50,000,000 loan recently negotiated between the Cuban Govern- 
ment and the Chase National Bank. These bonds will be placed on the 
market by the banking institution as soon as the treasury head’s signature 
is affixed. 

It is rumored here, although no confirmation was made to-day, that the 
Cuban Treasurer will discuss the general terms and conditions under which 
the Chase National would advance another credit to the Cuban Govern- 
ment, so that the present administration may be enabled to make further 
extensions to its present public works program. It is the aim, it is said, 
to include every city and town in the republic in the program. 


The loan was referred to in our issue of Sept. 21, page 1822. 








Thomas Hildt of Alex. Brown & Sons to Organize 
Division of Banking Operations for Federal Farm 
Board. 

At the request of the Federal Farm Board and with 
the approval of President Hoover, Thomas Hildt, partner 
of Alex. Brown & Sons of Baltimore, has consented to organ- 
ize for the Board a division to handle its banking operations 
and to serve temporarily as the Board’s adviser on banking 
questions other than the granting of loans which are passed 
upon and made only by the Board. Mr. Hildt’s firm, Alex. 
Brown & Sons, although interested in financing public 
utilities and commercial enterprises, has in the past financed 
co-operative marketing organizations among which was the 
Burley Tobacco Growers Co-operative Association of Ken- 
tucky to the extent of more than fifty million dollars. It 
is stated that Mr. Hildt, on behalf of his firm, is doing this 
for the Board as a public service to the country. 








Federal Farm Board Grants Supplemental Loans to 


Mountain States Honey Producers Association of 
Boise, Idaho. 


The Federal Farm Board announced on Sept. 23 that it 
has granted supplemental commodity loans to the Mountain 
States Honey Producers Assn., Boise, Idaho, a farmers 
co-operative organization with members in the eight States 
of Montana, Wyoming, North Dakota, Minnesota, Utah, 
Idaho, Oregon and Washington. The Board stated: 


The total of these loans will not exceed $135,000. The Board is advancing 
1%c. per pound to supplement the Federal Intermediate Credit Bank, 
Spokane, Wash., loan of 4c. on honey stored in inland warehouses and 5c. 
on honey in terminal warehouses. On honey so stored and sold on contract 
the Board is advancing 2c. to supplement loans made by the Inter- 
mediate Credit Bank. These loans are on a basis similar to that for the 
supplemental commodity loans being advanced to wheat, cotton, rice and 
other farmers co-operative associations which have qualified for loans from 
the Intermediate Credit Banks. 

The Board took under advisement an application from the Mountain 
States Honey Producers Assn. for a facilities loan. 

The applications of the Mountain States Honey Producers Assn. were 
presented to the Board by Mr. A. W. B. Kjosness, General Manager, 
Boise, Idaho; Mr. O. A. Lendee, official counsel, Minneapolis, Minn., 
and Mr. Donald G. Hamilton, adviser and counsel, Columbus, Ohio. 
It was represented to the Board that the Association expects to market 
300 cars or 9,000,000 pounds of honey this year. 
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Federal Farm Board Approves Loan en Wheat Applied 
for By North Dakota-Montana Wheat Growers’ 
Association. 


The Federal Farm Board on Sept. 18 approved an applica- 
tion of the North Dakota-Montana Wheat Growers’ Associa- 
tion, Grand Forks, North Dakota, for a loan on wheat 
supplemental to that already granted by the Federal Inter- 
mediate Credit Bank, St. Paul, Minnesota. The Board’s 
announcement added: 


The advance by the Federal Farm Board is to be ten cents a bushel, 
with a provision that the combined sums obtained from the Intermediate 
Yedit Bank and the Farm Board shall not exceed $1 a bushel. The max- 
imum loan requested by the North Dakota-Montana Wheat Growers 
Association is $500,000. This association is the first to qualify for the 
supplemental loans which the Farm Board announced at its recent con- 
ference in Chicago with the organization committee of 16 of the Farmers 
National Grain Corp. that it was ready to make to co-operative grain grow- 
ers associations. 

George Duis, President, presented the application of the North Dakota- 
Montana Assn. 








Demand for Farm Lands Greater, According to John 
Fields, President Federal Land Bank of Wichita. 


Farm lands are selling more rapidly, John Fields, President 
of the Federal Land Bank of Wichita, Kan., declared at 
the meeting of Presidents of Federal Land Banks with the 
Farm Loan Board at Washington on Sept. 26, it is learned 
from the New York “Journal of Commerce,’’ whose corres- 


pondent also has the following to say: 

Mr. Fields said that his Bank has sold more farms during the first eight 
months of 1929 than during the entire year 1928. He added that there are 
but half as many foreclosures pending as a year ago. At the present rate of 
sales and decline in foreclosure he anticipated that farm holding by the 
bank would be liquidated ‘‘before very long.’’ 

The greater inquiry for and sale of farms is traceable directiy to the ability 
of farmers to make money on good farms at present valuations, according 
to Mr. Fields. In the Ninth Federal Land Bank district smaller returns 
from wheat and corn were expected this year. 

“The shortage may be 20 to 30%. Higher prices may offset this loss 
somewhat.’’ Mr. Fields said. ‘‘However, farmers are beginning to appre- 
ciate that high or low prices on their crops for a year or two do not determine 
the value of their farm property. The fallacy of basing real estate values on 
temporary high prices of farm commodities was demonstrated with such 
force in the years following 1920 that the lesson has not yet been forgotten. 
It is much safer to keep in mind the production returns from a farm over a 
period of ten years or more, when trying to ascertain its real value. 

‘Recent months have supplied evidence that shrewd buyers of land, who 
have been waiting for the bottom to be reached in prices, are concluding 
that prices have about hit bottom. In fact, the United States Department 
of Agriculture figures show that while land values throughout the United 
States have practically stabilized, that is, declined less than 1% during the 
12 months ended last March. 

‘‘With the activities of the Federal Farm Board operating under the Agri- 
cultural Marketing Act, supported by the helpful influence of two years of 
fair crop returns, and with fair prices for this year’s crops, more men with 
capital are beginning to feel that land offers attractive possibilities for 
profit.”’ 








Life Insurance Companies Find Mortgages Yielding 
Higher Than Stocks and Bonds—Investment 
Records of 104 Companies for 1928 Give Mortgages 
0.62% Edge in Earnings. 


. Assets of life insurance companies, now totaling $15,435,- 
470,852, have become one of the great factors in the invest- 
ment field. Because of the fiduciary character of these 
funds, their investment must be made with primary atten- 
tion to safety-of the investment. Because of the tremendous 
amounts involved in life insurance funds and because of the 
necessarily conservative character of life insurance company 
investments, the following study, made from the published 
reports of 104 leading life insurance companies, is of general 
interest: 

The mortgage investments of 104 life insurance companies in the United 
States in 1928 yielded an average rate of return which was 0.62% higher 
than the average yield of stock and bond holdings of the same companies, 
according to a study made by the National Association of Real Estate 
Boards, detailed findings of which will be published in the Association’s 
“Annals of Real Estate Practice’ for 1929. The current volume of the 
‘“‘Annals’”’ is expected to come from the press late in November. 

The study is based upon figures made public in Best’s Life Insurance 
Reports, published by the Alfred M. Best Company. 

The companies whose earnings were studied are the 104 leading companies. 

The complete text of the report follows. The report will be accompanied 
in the ‘‘Annals’’ with a detailed tabulation of the data from which its find- 
ings were taken, including for each of the 104 companies statistics as to 
their total admitted assets, total mortgage investments, total investments 
in stocks and bonds, and gross rate of earnings on each type of investment. 


Average Return on Mortgages 5.49%. 

The average yield on mortgage investments of all the life insurance com- 
panies included in the study for 1928 was 5.49%, whereas the average re- 
turn on stock and bond holdings of these companies was 4.87%. In 1927 
the average yield on mortgage loans was 5.63 %, whereas on stocks and bonds 
it was 4.74%. In 1926 these companies’ mortgage investments yielded an 
average return of 5.55% while the average return on their stock holdings 
was 4.79%. 

By referring to Table I and the accompanying diagram it will be noted 
that the average yields of stocks and bonds as well as the average yields on 
mortgages held by life insurance companies since 1925 have been lower than 
they were during the preceding five years: 
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TABLE I 


Comparison of the Average Gross Rates of Income Earned by Insurance Compantes 
on Mortgages and Stocks and Bonds, 1915-1928. 




















Average Gross Rates Earned 
Year Dispartty 
On Mortgages On Stocks and Bonds 
ME stwesesse 5.49 4.87 .62 
—X—— 5.63 4.74 89 
Dt nwpersesen 5.55 4.79 -76 
eee 6.07 5.04 1.03 
ST onbsews ane 6.19 501 1.18 
es 6.35 4.97 1.38 
ae 6.47 4.74 1.73 
a ae 6.27 4.81 1.46 
a 6.08 4.66 1.42 
ET dtvels axtuiaiee 80.0 5.90 4.55 1.45 
ee 6.12 4.38 1.74 
a er 6.10 4.43 1.67 
, ere 6.13 4.72 1.41 
=e 6.13 4.69 1.44 





Prior to 1925 the yield on mortgages only once fell below 6%—in the 
year 1919. Since 1925 the yield on mortgages has been less than 6% in 
each of the three years for which data are available. On the other hand 
it should be pointed out that the yield on stocks and bonds has been under 
5% as far back as this study goes with the exception of the years 1924 and 
1925, when the stocks and bonds show average yields of 5.01% and 5.04%, 
respectively. 

The fact that insurance companies up to the end of last year showed a 
strong preference for mortgage loans as compared with stocks and bonds 
is illustrated in Table II, in which the number of life insurance companies 
whose mortgage loans have shown a greater absolute increase are compared 
with the number of companies whose holdings in stocks and bonds have 
increased more rapidly than their investments in mortgage loans since 1925. 
In making this tabulation the absolute numerical increase in figures repre- 
senting mortgage loans was compared with the figures representing holdings 
of stocks and bonds. If the figure representing mortgage loans showed a 
greater absolute increase since 1925 than the figures representing holdings 
of stocks and bonds, the company was classified in the column of Table II, 
headed ‘‘Number of companies whose mortgage loans have increased more 
than holdings in stocks and bonds since 1925.’" On the other hand, if the 
figure representing holdings of stocks and bonds showed a greater absolute 
increase than the figure representing mortgage loans, the company was 
classified in the column headed ‘‘Number of companies whose holdings 
in stocks and bonds have increased more than their investments in mort- 
gage loans since 1925.”’ 


TABLE II 
Grouping of Life Insurance Compantes on the Basts of the Amounts Invested in Mortgage 
Loans or Stocks and Bonds in 1928 as Compared with 1925. 

















No. of Compantes 
No. of Companies Whose Holdings in 
Whose Mortgage Stocks and Bonds 
Section of Number of Loans Have Increased | Have Increased More 
United States Com pantes More Than Holdings | Than Their Investment 
in Stocks and Bonds in Mortgage Loans 
Since 1925 Since 1925 
New England---_--. 17 10 7 
Middle Atlantic--- 17 14 3 
East North Central_ 21 18 3 
West North Central 14 9 5 
South Atlantic--_--- 10 = 3 
East South Central_ 5 3 2 
West South Central 5 5 am 
Mountain......-.-. 5 3 2 
ae 7 5 2 
101 74 27 








Of the 101 companies tabulated in this classification, the figures for 74 
companies indicated a greater absolute increase in mortgage loans than 
holdings in stocks and bonds. 

In comparing the earnings of mortgages with stocks and bonds, however, 
we should not overlook one very important distinction, namely, that the 
figures representing the volume of insurance company investments in stocks 
and bonds do not mean the sums paid for these securities, but represent the 
value for which the company takes credit. In most instances this means 
that stocks and bonds are carried under the assets of the company at the 
current market value of these securities. Accordingly an increase in the 
market value of stocks and bonds from one year to another would show an 
increase in the amount of money invested in these securities even though 
no additional investments in stocks and bonds had taken place. In other 
words, the volume of mortgage loans represents much more accurately the 
actual investments of insurance companies than do the figures showing 
their holdings in stocks and bonds. 

Table III shows the investments in mortgages as compared with hold- 
ings of stocks and bonds of the six largest life insurance companies in 1928 
as compared with 1925. Five of these six companies show a considerably 
greater proportional increase in mortgage loans than in holdings of stocks 
and bonds. The only exception is the Aetna Life Insurance Company, 
whose holdings in stocks and bonds were nearly doubled from 1925 to 1928, 
but whose investments in mortgages show a small decline. 

TABLE III 


Amounts Invested in Mortgage Loans and in Stocks and Bonds by Siz Leading Compantes 
in 1925 and 1928. 


























1925 1928 
Amounts Amounts 
Amounts | Represent’g Amounts Representing 
Invested Holdings Invested Holdings 
in in Stocks in in Stocks 
Mortgages | and Bonds Mortgages and Bonds 
$ $ $ $ 
Aetna Life Insurance Co_-_--| 89,615,879] 99,814,907 84,439,010! 187,506,212 
Equitable Life Assurance Co. | 
2 OE OF eee 278,342,155!353,068,033 442,010,982! 418,584,852 
Metropolitan Life Ins. Co- --~|/820,649,551|783,693,502/|1,214,490,900) 1,107,403,672 
Mutual Life Insurance Co---_|156,402,738|454,117,759|| 240,857,013; 525,567,750 
New York Life Ins. Co____-_ 353,627 ,202|563,807,856|!| 533,420,661) 673,183,330 
Northwestern Mutual Life 
Insurance Co..........-- 290,108 ,2791254,894,171 371,188,550} 300,343,466 














Dominick & Dominick on Growth of Life Insurance. 

That life insurance in force throughout the United States 
has passed the hundred billion dollar mark reflects both 
the increased prosperity of the country and the adoption of 
new and more convenient forms of policy, according to 
the review published Sept. 7 by Dominick & Dominick. 
States the review: 
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“A special survey covering 44 companies, representing 85% of the 
business, elicited the information that at the end of July these companies 
had a total insurance in force of over $85,000,000,000, an increase of over 
5% since the beginning of the year. Allowing the same rate of increase 
for the balance of the industry, the total insurance in force would amount 
to over $100,000,000,000. 


“This enormous figure is more than twice the outstanding life insurance 
of all other countries of the world combined. Its accumulation has been 
particularly rapid in recent years. While it took 79 years for life insurance 
in American companies to reach the first $50,000,000,000 in 1922, the 
second $50,000,000,000 was achieved in a little more than 6% years. 
The insurance in force has quadrupled since 1916. The most important 
factor in this expansion is the new business. In 1909 the amount of new 
business was $2,449,000,000, while in 1928 this had mounted to 
$18,618,000,000 for the year.” 

The review adds that this increase is partially attributed 
to more adaptable policy forms, notably that of group insur- 
ance, which has risen rapidly in volume during the past 
few years to over $8,000,000,000 at present. Total policies 
of all kinds now in effect are held by some 65,000,000 people. 
Aside from the financial relief which these policies offer to 
the public, they also play an important part in modern 
financing. Investments of life insurance companies are 
generally confined by law to bonds and mortgages, but as 
such they constitute an appreciable factor in the bond 
market. Reference to the survey of the Association of Life 
Insurance Presidents showing $100,000,000,000 of life insur- 
ance in force, was made in our issue of Aug. 24, page 1223. 








Extent to Which Insurance Stocks Lag Behind General 
Market—Study by United States Shares Corp. 


In presenting a chart showing the extent to which in- 
surance stocks still lag behind the general market, the 
United States Shares Corp. says: 


Insurance stocks lag far behind in the general rise of security values. 
During the first eight months of the year they increased only 9% in value 
as compared with 16% for industrials, 25% for railroad stocks and 73% 
for utilities, according to a study made by the United States Shares Corp. 
In years prior to 1928 in which security values have undergone substantial 
appreciation, insurance stocks have led the market. This year the lag 
is particularly pronounced. 

In view of the improved financial status of the insurance companies, 
the corporation believes that the value of such shares has been greatly 
underestimated. These companies have participated generously in the 
profits from the rise of security values through their heavy holdings in 
both bank and other common stocks, and it should not be forgotten that 
the executives handling their investment portfolios are among the most 
expert and highest priced in the field. Their premium income also is 
greater and while underwriting losses have been slightly heavier this 
year than in 1928, due to the abnormally dry summer, they have been 
lower than in 1927 because underwriting activities are on a better basis 
due to more discrimination in risks. 

Leslie C. Stutts, Secretary of the Shares corporation, in charge of in- 
surance investments, presents two reasons for the apparent neglect of 
insurance stocks by the public. These are the high unit price of the shares 
of many leading companies, and the capturing of public attention by 
securities giving spectacular performance. Quite naturally insurance 
stocks are held largely by seasoned investors rather than the average 
investor. 

It is concluded in this study that more activity in insurance stocks 
may be anticipated, not only because their worth will receive belated 
recognition, but because the present low levels justify an advance into 
line with other security prices. Conversely, they should sag least in the 
event of any market reaction. Furthermore, activity should be stimulated 
by public anticipation, following the reduction in par values through 
stock split-ups now taking place. 








F. H. Ecker of Metropolitan Life Insurance Co. Opposes 
Life Insurance Purchases of Stock—Says Com- 
panies Should Be Restricted to Bonds. 


Investment in common stocks is wholly unsuitable for life 
insurance companies and should not be permitted by law, 
Frederick H. Ecker, President of the Metropolitan Life 
Insurance Co., stated on Sept. 26 before the fortieth annual 
convention of the Association of Life Underwriters at Wash- 
ington, D.C. Ina report of what he had to say, the New 
York ‘Journal of Commerce”’ stated: 


Mr. Ecker discussed the trend of life insurance investments during the 
“Era of the Second Hundred Billion,’’ which he said is expected to cover 
approximately the next 11 years. 

Mr. Ecker martialed several reasons which militate against the purchase 
of common stocks by life insurance companies. In the first place he pointed 
to the fact that t} . insurance companies need a steady and certain income 
from their investments in order to meet claims on them as they occur. 

Need for Safety. 

“The sacred character of the life insurance trust involves,"’ Mr. Ecker 
stated, ‘‘that great responsibility which is always imposed upon trustees. 
And so, such investments should comprise only those which are adequately 
secured and at all times protected by the subordinate interest of others in 
the nature of a secondary lien or of proprietary ownership such as to provide 
a cushion againsé loss. e 

“That income from the investments should be periodically distributed 
with substantial uniformity is a prerequisite. No income at all for a part of 
the time, or an income short of or barely sufficient to meet the interest 
assumed in constructing premium tables, will not answer. In this respect 
there is much similarity between a policyholder’s interest and that of a 
savings bank depositor. It would not do to invest the depositor’s money 


with little or no present income but with the prospect of an attractive 
profit some years hence which would be for the benefit of future, not present, 
depositors. And so, in life insurance, all policyholders should be treated 
equitably with respect to their interest in investments. 





“The nature of the life insurance business is such that money must 
immediately be put to work. It should not be invested without return any 
more than it should be held indefinitely awaiting a more favorable oppor- 
tunity which is anticipated. This does not prevent the exercise of judg- 
ment in selecting short or long term investments according to conditions 
obtaining at the time of the investment, but the dollar must always be kept 
productive, and the interest of existing policyholders must not be sacrificed 
or even postponed for the possible benefit of those who may be the policy- 
holders at a subsequent date.”’ 


Stocks Speculative. 


Describing” other features of common stock investment he regards as 
undesirable from the viewpoint of the insurance company, Mr. Ecker said: 

“Common stocks are inherently speculative. Profits are large if the enter- 
prise is eminently successful, but in the event of failure losses may be 
correspondingly large, or even larger, since the entire value may be wiped 
out. Of a given number of enterprises started each year, a certain number 
fail. We are to-day riding on a high wave of prosperity. We want to foster 
it and to have it roll on, but we do not entirely forget that there will always 
be an ebb and flow of the business tides. The curve of advancing prices 
has, in the past, invariably been offset by cycles of declines of equal degree. 

“There is nothing in the present outlook to give rise to any misgiving 
over our being able to continue to find investments in such field notwith- 
standing our tremendously growing requirements, and at satisfactory rates 
of return. Life insurance funds are predicted upon a certainty of payment 
in an eventuality named in the contract. So far as possible the element of 
chance should be eliminated and the funds should not be subject to the 
hazard of speculation.” 








Public Confused on “Investment Trusts’’ Says Paul M. 
Atkins, Economist of Ames, Emerich & Co.— 
Essential Points of Difference Discussed. 

The term “investment trust’’ in modern financing and 
the sudden wave of popularity for securities of this name has 
led the general investing public into many vital misunder- 
takings, Dr. Paul M. Atkins, economist of Ames, Emerich 
& Co. states in his supplement to their latest ‘Current 
Economic Briefs,’’ issued Sept. 17. Confusion in the minds 
of many investors, Dr. Atkins says, is caused by the com- 
mon mistake of grouping several fundamentally different 
types of investment corporations under one general term 
when, in fact, their purposes differ in essential respects and 
have only a superficial resemblance to the general manage- 
ment investment trust, which has become very popular in 
recent years in this country. 

‘“‘A great variety of new financial institutions have been 
created to meet the diverse demands of investors,’’ says Dr. 
Atkins, ‘‘and each has a perfectly legitimate function to 
perform.’’ Criticisms which have been directed against 
“investment trusts,’’ especially some of those whose opera- 
tions are of a speculative character, in the light of this dis- 
cussion, according to Mr. Atkins, appear to be unfounded. 
They are generally the result of failure to discriminate be- 
tween the functions each organization is created to perform. 

Dr. Atkins lists six specific types of corporations, commonly 
called investment trusts, which are fundamentally different, 
as follows: general management investment trusts; fixed 
investment trusts; semi-fixed investment trusts; holding 
companies; finance companies and trading companies. Cor- 
porations like the holding company or finance company, 
founded for the purpose of holding the securities of other 
companies and of participating in the management of those 
concerns, must necessarily, he points out, own large blocks of 
securities in order to retain their control and hence their 
holdings are seldom liquid. They contrast sharply with the 
general management investment trust which rarely holds 
more than a small block of any security, does not participate 
in the management of other companies and whose portfolio 
is hence in a liquid position. It is observed that trading 
corporations, organized to buy and sell securities with the 
object of making a profit from their market operations, also 
differ widely from the other types particularly from the 
general management investment trust which is primarily 
an investment institution and whose profits from changes in 
its portfolio are incidental. 

Confusion as to the exact functions of each type of security 
will continue, it is stated, until the investment public 
clarifies the meaning of each type. 








Market Value of Shares Listed on New York Stock 
Exchange $89,668,276,854 Sept. 1—Classification 
of Listed Stocks. 

The New York Stock Exchange announces that as of 
Sept. 1, the total market value of all shares listed upon the 
Stock Exchange was $89,668,276,854. The following fur- 
ther announcement was made by the Stock Exchange, in 
making public the foregoing figures on Sept. 21: 


In order to afford more detailed information on this subject, the Statisti- 
cal Department of the Exchange has for the first time classified all listed 
stocks according to leading industries. The market values for these different 
groups or classes of listed shares are given below: 
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United States companies operating abroad__...-...............-- 2,861,476,298 
Foreign companies (including Canada and Cuba)-...........--.-.- 1,950,545,040 
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As of Sept. 1 1929, New York Stock Exchange member borrowings on 
securities amounted to $7,881 ,619,426. The ratio of security loans to mar 
ket values of all listed stocks on this date was therefore 8.79%. 

As noted in our issue of Aug. 24 the market value of listed 


shares on the Stock Exchange Aug. 1 was $84,232,792,083. 








Tentative Rule of New York Stock Exchange Governing 
Formation of Investment Trusts. 


Supplementing the announcement (given in these columns 
Sept. 14, page 1677) of the intention of the New York Stock 
Exchange to exercise censorship over the organization of 
investment trusts, and the offering of their securities, the 
following rules bearing on the formation of investment trusts 
were made public this week: 


NEW YORK STOCK EXCHANGE 
Committee on Business Conduct. 
New York, Sept. 12 1929. 
Tentative Rules of the Committee on Business Conduct Relating to the Formation 
of Investment Trusts by Stock Exchange Members with Names Similar 
to Their Own, 

(1) That no member or firm registered on the Exchange shall participate 
in the formation or management of an investment trust or other similar 
corporation if the name of the trust or corporation is similar to the name of a 
firm registered on the Exchange, unless (a) the firm whose name appears in 
the title of the trust or corporation is directly responsible for the manage- 
ment of the trust or corporation, either through the ownership of a con- 
trolling interest or by reason of a management contract; and (b) the firm 
has made a substantial net investment in the trust or in the securities of the 
corporation before or simultaneously with an offer of the securities of the 
trust or corporation to the public. 

(2) That when a name similar to the name of a firm registered on the 
Exchange is used in the title of an investment trust or other similar cor- 
poration, the firm whose name is used must have the power to cause the 
corporation to change its name to some name which is not similar to the 
name of the firm registered on the Exchange, and the firm must agree with 
the Exchange that it will cause the trust or corporation to so change its 
name when either (a) the firm ceases to be responsible for the management of 
the trust or corporation or (b) the investment of the firm in the trust or the 
securities of the corporation is reduced by sales or other disposition to an 
amount which is no longer substantial. 

ASHBEL GREEN, Secretary. 

It was noted in the New York ‘‘Herald-Tribune” of Sept. 24 that the 
following investment trusts using the name of Stock Exchange firms have 
been formed under the sponsorship of Stock Exchange firms: 

Reynolds Investing, Siston Financial, Spencer Trask Fund, Granger 
Trading, Ungerleider Financial, Winslow Lanier International, Goldman 
Sachs Trading, Graymur Corp., Gude Winmill Trading, Haygrat, Jackson 
and Curtis Investment Associates, Kidder Participations, Lehman Corp., 
Passwall Corp., and Prince and Whitely Trading. 








Margin Requirements of Babcock, Rushton & Co. and 
John Muir & Co. 


Under date of Sept. 19 the following notice was issued by 
Babcock, Rushton & Co. of New York: 


Margin Requirements. 

In order to bring our marginal accounts up to the requirements of the 
ae and ficancial institutions, we have decided to revise our schedule as 

ollows: 

Stocks listed on New York Stock Exchange selling under $20 per share, 
payment in full; selling between $20 and $30 pershare, 50% of market value; 
selling over $30 per share, 40% of market value. 

Stocks listed on Chicago Stock Exchange: We will carry only the sea- 
soned issues on margin on a basis ranging from 40 to 50% of market value. 

Curb stocks will be carried only by special arrangement and limited to 
such issues as the Standard Oil stocks and securities which banks and 
financial institutions recognize as good collateral to loans. 

On high priced and highly speculative stocks we require special margins. 

Fifty shares of any stock is the minimum amount we will carry on margin. 

The above schedule of margin requirements willfake effect at once. 


On Sept. 18 John Muir & Co., members of the New York 
Stock Exchange and one of the oldest odd-lot houses, noti- 
fied customers that, effective Oct. 1, the firm would not 
carry less than 20 shares of stock on margin. Customers 
also will be required to maintain minimum margin account 
of $1,000. New margin requirements of the firm are: 





its 47th anniversary. It was founded on Sept. 18 1882. In 
the days following its establishment the Exchange, which 
was then known as the Stock and Bond Exchange, was a 
small organization of brokers taking the first steps toward 
maintaining a regulated securities market. In the 47 years 
since 1882 it has become one of the important stock ex- 
changes of the country having an established reputation. 
Incident to its Anniversary it is stated 

The present Stock Exchange had its beginnings in the first industrial and 
public utility development of young California. In the 60’s and 70’s there 
was wild activity on the Mining Exchange but scarcely any interest in the 
few issues of other corporations on the market. In the late 70's a small 
group of brokers were dealing over the counter in the securities of the 
California Navigation Co., California Drydocks Co., San Francisco Gas 
Co., the first two municipal securities, City Script and San Francisco City 
stock, and the first city transportation securities, Omnibus Railroad, 
Market Street Railway and the North Beach and Mission Street Railway. 

As the mining excitement died away the need for a market that would 
supply the capital requirements of industrial development became apparent. 
As a result a group of 19 brokers met on Sept. 18 1882 in the office of Wohl 
& Pollitz, 403 California St. for the purpose of taking steps to organize.a 
local securities board. They became the charter members of the “Stock 
and Bond Exchange.” John Perr Jr. was elected President and the office 
of the Secretary, Andrew Baird, 312 California St. was decided upon as 
the permanent meeting place. 

The charter members paid $50 apiece for their memberships. The 
latest sale of an individual membership in the San Francisco Stock Ex- 
change was recorded in November 1928 and the price then paid was $225,- 
000. The original membership was limited to 25. The present member- 
ship of the Exchange is 75. During the first years of the existence of the 
Stock Exchange the value of memberships fluctuated in the hundreds and 
it was not until 1888 that the price began to appreciate. In December of 
that year Henry 8. Manheim, Sr. paid $1,000 for the seat of Julius Haus- 
meister. Four years later, in 1892, the prices was established at $2,000, 
when Charles Sutro, Jr. paid that sum for the seat formerly owned by 
Andrew Baird. Before the fire in 1906 the membership price reached 
$20,000 and Nov. 4 1927, $100,000. 

The first annual report of the Stock and Bond Exchange for the year 
ended Sept. 18 1882 showed a share turnover for the year amounting to 
1,104,712 shares with a market value of $9,490,621.22, Of this turnover 
the greater part was in bonds, only 49,412 shares of stock being sold. In 
contrast the record of trading on the San Francisco Stock Exchange for 
the 12 months ending Sept. 16 of this year shows a total of shares sold of 
19,125,787 with a market value of $987,776,106. The market value of 
all the securities listed in the first year of the Exchange's existence was 
not greatly in excess of $100,000,000. The present value of all stocks and 
bonds listed on the Stock Exchange is in excess of $7,000,000,000. 

Since the days when the members of the Steck Exchange met for their 
brief call sessions in the office of the Secretary at 312 California St. the 
Stock Exchange has been located either on Montgomery St. or California St. 
When larger quarters became necessary the Exchange established iteelf 
in the Merchants Exchange Building and later occupied the Stock and 
Bond Exchange at 341 Montgomery St. At the beginning of the year, 
Jan. 1 1930, itis expected it will occupy its new $2,500,000 building at 
Pine and Sansome Sts. now being completed. 

Methods of trading have undergone similar changes. The original Ex- 
change held two brief sessions daily at which stocks were called and trades 
completed by the old fashioned call system. ‘The call system was finally 
abandoned and the present method of post trading installed. The sessions 
of the Stock Exchange first were extended into full merning and afternoon 
sessions and finally the Stock Exchange adopted the present system of one 
continuous session, the present hours being 9 a. m. te 2:30 p. m. 

Sept. 18, is also the anniversary date of the establishment of the San 
Francisco Stock Exchange Institute, the educational, social and athletic 
auxiliary of the Stock Exchange. The Institute has the distinction of being 
the first organization of its kind established by any stock exchange. The 
New York Stock Exchange formerly had an educational department for 
the benefit and training of its many young employees. The San Francisco 
Institute however, enlarged upon this idea and upon its establishment in 
1925 took in as members employees of member firms as well as employees 
of the Stock Exchange and established comprehensive educational courses 
for their training in brokerage practice and allied subjecte. The Institute 
has 1,500 members. 








New York Curb Exchange Inaugurates Ticker Service 
at Portland, Ore., and Seattle. 

The New York Curb Exchange inaugurated its ticker 
service in Seattle, Wash., Tacoma, Wash., and Portland, 
Ore., on Sept. 23. The number of cities now covered im 
the system totals 76, and there are approximately 2,600 
tickers now in operation throughout the country. 








Garside Cotton Service Acquired by New York Cotton 
Exchange. 

The New York Cotton Exchange announced on Sept. 22 
that it has acquired the Garside Cotton Service, a well known 
informational cotton trade service, and has engaged Alstom 
H. Garside, director of the service, as economist of the 
exchange, effective Oct. 1. The exchange will continue the 
service in its own name, under the direction of Mr. Garside, 
with the exception of reports on the cotton crop which will 














Sept. 28 1929.] 


FINANCIAL 


CHRONICLE 








1999 














be transferred to other hands and Mr. Garside will have no 
further connection with them. The Garside Service has 
been conducted for several years, with headquarters in 
Boston, Mass., and a branch office at Atlanta, Ga., as a 
Statistical and general informational service on fundamental 
conditions and developments in the world cotton trade. 
Mr. Garside developed it in its earlier stages for the Mer- 
chants National Bank of Boston, and took it over from the 
bank when it outgrew a bank activity. Its influence has 
grown rapidly in recent years, and its advices have been 
followed closely in cotton markets and spinning centers in 
Europe and the Orient, as well as throughout this country. 

Gardiner H. Miller, President of the New York Cotton 
Exchange, in announcing the acquisition of the service by 
the exchange, said: 


The New York Cotton Exchange has acquired the Garside Service with 
a view to rendering the most dependable and comprehensive information 
that can be extended to the world’s cotton trade. As the leading cotton 
exchange of the world, we feel it is fitting that we do this, to assist those 
who have an interest in cotton in coming to the soundest possible judg- 
ments on the market. 

In recent years, more than ever before, the business world has come to 
realize the importance of basing commercial judgments on accurate and 
adequate information, and, in taking over this informational service, the 
New York Cotton Exchange is seeking to keep abreast of these modern 
developments. 

The Cotton Exchange will conduct the service with the same absolute 
impartiality and freedom from market bias, as has characterized the Garside 
Cotton Service. The reports will be prepared, under the personal direc- 
tion of Mr. Garside, by a bureau and in office quarters which will be entirely 
separate from the rest of the organization of the exchange, and the contents 
of the reports will not be known to anyone outside of the bureau until the 
reports are received by all recipients as heretofore. The reports will be 
distributed by mail, telegraph and cable, under the same arrangements as 
the Garside Service has utilized, by which the advices will reach all re- 
cipients as nearly as possible at the same time. 

Mr. Garside will devote his entire time to the interests of the New York 
Cotton Exchange. 








New York Cotton Exchange Explains Its New Contract 
Permitting Deliveries at Norfolk, Charleston, 
New Orleans, Houston and Galveston. 


The New York Cotton Exchange on Wednesday sent to 
banks, cotton merchants, spinners and members of the 
exchange a booklet explaining its new contract which be- 
comes effective Oct. 1, permitting deliveries of cotton, at 
seller’s option, at Norfolk, Charleston, New Orleans, Houston 
and Galveston in addition to the present delivery at New 
York. The costs of delivering and receiving cotton at 
these points on the new contract and of placing cotton free 
shipside or on board cars is shown, together with a list of the 
inspection agencies and licensed warehouses with their 
capacity and marine insurance class. 

The booklet emphasizes the fact that a contract must be 
delivered in its entirety at one of the delivery points and 
in not more than one warehouse, and that transferable 
notices of intention to deliver must specify beth the grade 
and staple to be delivered. On all cotton delivered, else- 
where than in New York, the deliverer must allow to the 
receiver of cotton 35 points as the equivalent of the ‘“‘af- 
freightment cost’”’ from such point of delivery to New York. 
Under the new contract, the cost per bale of delivering 
cotton which originated at interior points, when delivered 
within 10 days after arrival, follows: 


At New York—from 62% to 77% cents. 

At Norfolk—from 67 cents to $1.07. 

At Charleston—from 55 to 95 cents. 

At New Orleans—from 63 to 93 cents. 

At Houston or Galveston—from 70 cents to $1.20. 


The range in costs at each delivery point is fixed according 
to whether or not expense bills are furnished and the cotton 
is compressed by the receiving warehouse. The cost in 
cents per bale of receiving cotton at the various points and 
placing it at shipside or on cars, within 10 days after receiv- 
ing follows: 


Shipside Cars. 
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* Bayway Terminal. 

If high density compressed cotton is received 40 cents per 
bale is added to the cost at Norfolk and 37)% cents per bale 
at other delivery points. ‘In adopting the conditions of 
delivery on this new contract,” the booklet says, ‘‘the most 
eareful and measured consideration has been given to the 
equitable interest of both deliverer and receiver, and it is 
fairly believed that under normal conditions the new con- 
tract will consistently reflect a reasonably constant parity 
with the values of basis middling seven-eighths inch cotton 
at southern points.” 








New York Coffee and Sugar Exchange To Vote on 
Amendment to Establish a New Coffee Contract. 


Members of the New York Coffee and Sugar Exchange 
will vote Monday, Sept. 30, on a number of amendments to 
the by-laws adopted by the board of managers for the crea- 
tion of a new coffee contract, to be known as Contract ‘‘F’’, 
covering mild coffees. The proposed new contract provides 
for units of 32,500 pounds of mild coffee in about 250 bags 
of a commercial size per contract, Colombian Honda, Girar- 
dot, Manizales and Libano coffees being the basis grades. 
Differentials on other grades will be as follows: 


Colombia—Medellin, plus one-half cent; Armenia, plus one-quarter cent; 
Cauca, minus one cent; Washed Bucaramanga, minus three-quarters cent 
per pound. 

Venezuela—Washed Maracaibo, minus one cent; Washed Caracas, 
minus one-half cent; Washed Puerto Cabello, minus two cents per pound. 

Guatemala—Good washed, minus one cent per pound. 

Salvador—Washed Salvador Ist, minus one and a half cents per pound. 

Mexican—Good washed, minus one-half cent per pound. 

San Domingo—Good washed, minus one and one-half cents per pound. 


All of the above come under Standard No. 1 in the pro- 
posed contract. In the Standard No. 2, Guatemala Washed 
Bourbon coffee carries a differential 214 eents per pound 
under the basis grade and Salvador Washed 2nd three cents 
under the basis grade. The No. 3 Standard comprises 
Venezuelan Natural Maracaibo coffee, minus 3 cents; 
Venezuelan Unwashed Puerto Cabello, minus 4% cents; 
and Salvador, Unwashed Prime, at 344 cents per pound 
under the basis grade. 

The proposed amendments provide for the creation of a 
grading and classification committee to supplant the present 
grading committee. The new committee shall consist of 
five members, one of whom shall be a member of the board 
of managers, and Chairman of the committee, two members 
of which must be identified with the mild coffee trade. 

The minimum grading difference under Contract ‘‘F’’ shall 
be one-eighth cent per pound below type, and the maximum 
grading difference one cent below type. No premium in 
excess of the fixed differential shall be collected for coffee 
grading above type under Contract ‘‘F’’. 

Fresh standards shall be provided whenever necessary, 
but at least annually, for the grading of coffee under the 
new Contract ‘‘F’’, as is the case with Contracts ‘“‘A”’ and 
**D’’, covering Rio and Santos coffees, respectively. 








New York Burlap and Jute Exchange to Begin Trading 
on Oct. 16. 

The New York Burlap & Jute Exchange will open for 
trading Oct. 16, Rutger Bleecker, President, announced 
on Sept. 18 following a meeting of the Board of Governors. 
The exchange, which is located at 80 Wall St., will trade 
first in burlap. Sugar bags, jute, hemp, and kapok will be 
added at weekly intervals, permitting the floor brokers 
one week with which the familiarize themselves with each 
item traded before the addition of others. By the middle of 
November, the exchange will be trading in all five commod- 
ities. It is noted that the new exchange differs from other 
commodity exchanges, in that its trading will center around 
five trading posts, rather than around one ring. 

Charles D. Orth of Hanson & Orth, one of the oldest firms 
of fibre merchants, operating in New York, Mexico, London 
and the Philippines, was elected a member of the Board of 
Governors at the meeting Sept. 18. The Board also includes 
W. R. Pinner, Secretary and Treasurer of the exchange, 
E. A. Canalizo, President New York Cocoa Exchange, 
F. R. Henderson, President Rubber Exchange of New York; 
and Jerome Lewine, President National Raw Silk Exchange. 

P. H. Menikoff of the Punta Alegre Sugar Co., has been 
elected President of the New York Burlap & Jute Clearing 
House. ‘‘The world market for burlap, sugar bags, jute, 
hemp, and sisal will have a central focus for the first time 
with the opening of the New York Burlap & Jute Exchange 
next month’’ said Rutger Bleecker, President. He added: 


Our membership includes leading world factors, including importers, 
brokers, and commission houses in the United States, England, France, 
Germany, Spain, Czecho-Slovakia, China, and Russia. 

The unit of trading on burlap will be 25 bales, equivalent to 50,000 yards, 
with 40-inch 8-ounce burlap the basis grade, suitable differentials being 
provided for other grades. At present prices the value of a burlap contract 
approximates $3,400. Fluctuations will be in one-hundredths of a cent, 
a fluctuation of 1 cent representing $500 per contract. 

The opening of the exchange will give the manufacturers and consumers 
of the fibres in which we deal an organized futures market for the first time 
in the history of the industry, making available those hedging facilities 
which have proven such a stabilizing factor in cotton, coffee, sugar, rubber, 
silk, and other commodity markets with organized futures exchanges. 


An item regarding the Exchange appeared in our issue of 
Aug. 17, page 1052. The quarters of the new exchange 
were opened for public inspection the present week. 
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Milton R. Katzenberg Re-elected President of New York 
Hide Exchange, Inc.—Record Trading on Exchange 
in Week Ended Sept. 21. 

Milton R. Katzenberg was re-elected President of the 
New York§Hide Exchange at the annual election held Sept. 
17. Other officers were also re-elected as follows: Armand 
Schmoll, Jr., First Vice-President; John C. Andresen, Second 
Vice-President; Floyd Y.¥Keeler, Treasurer. Members of 
the Board of Governors were elected as follows: George B. 
Bernheim, L. F. Clarendon, Claude Douthit, Willard Hel- 
burn, Francis R.{Henderson, E. F. Keirnan, Jerome Lewine, 
E. L. MeKendrew,#¥fraser M. Moffat, Spencer K. Mulford, 
Jr., and David G. Ong. Joseph Fischer, Leonard Schermer 
and Lester A. Strasser were elected inspectors of election. 

At the annualfmeeting of the Hide Exchange on Sept. 9 
the reports ofZPresident Katzenberg and Treasurer Keeler 
were adoptedfand dues for the ensuing year fixed at $250. 

“Steadily broadening trade participation in raw hide 
futures operations has%been witnessed on the New York 
Hide Exchange¥duringjthe first half of September,’”’ said 
President Katzenberg on Sept. 15 in reviewing the market 
for the firstf{half of the month. He stated: 


Total transactions on the Exchange during this period have aggregated 
4,640,000 pounds, as contrasted with 3,720,000 pounds traded in during 
the first half of August. Markets on the whole have held steady, firming 
up during the past several days after considerable irregularity during the 
first week of the month. 


All previousfrecords for volume of trading on the Hide 
Exchangetwere shattered during the week ending Sept. 21, 
when sales totaling 5,920,000 pounds, with an approximate 
value of $1,036,000, were recorded. This was 1,760,000 
pounds{infexcess of the previous record, established during 
the weekfof June?4flast, when the exchange opened. Satur- 
day’s (Sept. 21) transactions, totaling .1,880,000 pounds, 
established~a new high record for a half-day’s trading, and 
the 28 contracts traded in the closing hour set another record, 
that for volume}during any one hour’s trading. 

The§$week’s activity was attributed largely to liquidation 
and short{selling, induced by a decline of a half-cent in the 
open market price of light native cows, the basis grade on 
the exchange, in the Chicago market. Short covering at 
the close was also a feature. Sixteen transferable notices, 
representing 640,000 pounds of hides, were issued on the 
Exchangejon September contracts, as compared with three 
transferable notices, equivalent to 120,000 pounds, issued 
for August{delivery. It is stated that packers and tanners 
have been in the futures market on the exchange on a broader 
scale thus far in September than at any other time since the 
opening of the hide board last June. 








Peter G. Cameron, Secretary of Banking, Pennsylvania, 
Opposed to Liberalization of National Bank Laws— 
Other State Bank Supervisors Also Differ with 
Comptroller Pole and Representative McFadden— 
Fear Extinction of State System. 

Delivering his report before the twenty-eigthh annual con- 
vention of the State Bank Supervisors, which opened at San 
Francisco on Sept. 25, preceding the convention of the 
American Bankers’ Association, to open next Monday, Peter 
G. Cameron, Secretary of Banking, Commonwealth of 
Pennsylvania, attacked Congressman McFadden, Comp- 
troller of the Currency Pole and other recent exponents of 
liberalization of the national banking laws, says a dispatch 
to the New York “Journal of Commerce.” The advices 
went on to say: 

He charged that powerful national bank interests have financed a costly 
publicity bureau and a lobby in Washington to promote steps that ‘‘may 
ultimately mean the extinction of our State system of banking”’’ and called 


upon the State bankers to fight against legislation that would be inimical 
to the welfare of the State system. 


Points to Wide Morement. 

“Certain officers and members of the American Bankers’ Association 
are directing every effort toward the creation of sentiment in favor of the 
proposed liberalization of the National banking laws,’’ he declared. ‘‘Many 
newspaper and magazine articles are appearing from day to day in behalf 
of their program. According to newspaper reports, the most urgent efforts 
are being centered upon our most esteemed and able Secretary of the 
Treasury, Andrew W. Mellon, to enlist his support in behalf of this plan to 
eliminate the State banking system. There will perhaps be long and heated 
discussion of this subject in all its ramifications at the sessions of the 
American Bankers’ Association a few days hence, and no doubt efforts will 
be made to pass resolutions in that convention favoring nation-wide branch 
banking and other items in the McFadden program.” 

Mr. Cameron enumerated the McFadden proposals to restore the prestige 
of national banking by granting nation-wide branch banking powers, by 
prohibiting several States from taxing national banking and by the carrying 
on of financial transactions in the interests of commerce only by means of 
the credits of National banks. ‘‘At first glance these propositions would 
seem to be too radical to be dangerous, or even worthy of serious thought,”’ 
he declared. ‘‘Present indications are, however, that no stone will be left 
unturned, no money will be spared, to interfere with successful consumma- 


tion of the plans of the interests that seem determined to eliminate the 
State banking system as competitors of the national banks.”’ 
Chain Banking an ‘‘Experiment.”’ 

F. L. Lipman, President of the Wells Fargo National Bank & Trust Co., 
a unit bank, who is the San Francisco Reserve District representative on the 
Federal Advisory Council, addressed the morning session of the convention. 
He declared chain banking is still an experiment in California, despite all 
protestations to the contrary. He said that there are three types of banks 
which may be purchased; the bank in which ownership must be transferred 
because of the death of a President or some other such reason, the bank 
which must be sold due to frozen assets and the bank which is sold because 
much more is paid for it than it is worth. 

The convention voted to have copies of the speech made for distribution. 


In an account of the next day’s session, a San Francisco 


dispatch Sept. 26 to the same paper stated: 

The second day of the 28th annual convention of the National Associa- 
tion of Supervisors of the State Banks found the State leaders renewing 
their attacks on proposals for new legislation to put National banks in a 
more favored position. The convention is serving as a preliminary ‘“‘warm- 
up”’ session for the bigger fight on nation-wide branch banking for National 
banks, which is expected to come when the American Bankers’ Association 
convenes here next week. 

While preliminary discussions had heretofore stressed the chain and 
branch vs. unit banking controversy, the question of State vs. National 
banks has now been thrust abruptly into the picture. Constitutional con- 
trol by the State of chain banking systems: payment of interest by the Fed- 
eral Reserve System on deposits of banks, and State granting of inter- 
State branch banking rights to State banks, were some of the highlight 
suggestions contained in to-day’s discussions. 

Elliot C. McDougal of the Marine Trust Co., Buffalo, in the first address 
of the day, declared he was not in favor of branch banking. Nevertheless, 
it appears to be coming, he said, and if it comes it should be duly authorized 
by law and supervised. He expressed the view that the holding company 
would provide the best form for its successful promulgation, such companies 
to be handled by experienced and capable bankers. It is unfortunate that 
there is no proper supervision of holding companies at present by the Super- 
intendents of banks of the various States. ‘The real danger of branch bank- 
ing is in the lack of a corrective authority, he warned, adding that constitu- 
tional control must be provided. 


Shull Urges Uniform Laws. 

C. G. Shull, Bank Commissioner, of Oklahoma, roundly scored Congress- 
man McFadden’s proposals in favor of National banks. “Give the Na- 
tional banker the earnings on his money which has furnished the capital 
structure of the Federal Reserve System, as well as the deposits in this in- 
stitution, which are responsible for its profits,’’ he urged. ‘‘This, together 
with better knowledge of conditions and recognition of the fact that banks 
are now owned by the Government by stockholders, will cure all the real 
evils affecting the growth of the system.”’ 

If Congress permits nation-wide branch banking for National banks, 
the States will have to follow suit and grant Inter-State branch banking 
rights to the State banks, Mr. Shull predicted. To be ready for such a 
contingency he urged uniform State banking laws. 

Bank Supervisor Luther F. Symons of Indiana sharply criticized the of- 
ficials of the Federal Reserve System for aligning themselves with the 
national banks in disputes which have arisen. Numerical majority of the 
national banks have objected to certain features of the Federal Reserve 
System. The fact that such a great percentage of the State banks have 
failed to join also shows that something is wrong with the system, he 
argued. Mr. Symons found fault also with the current tendency toward 
consolidation and merger. The pendulum is swinging too far in the direction 
of combination, an undemocratic tendency which ‘‘has gone far enough,”’ 
he said. 








C. B. Hazlewood of First National Bank of Chicago on 
“Chain Store and the Local Bank’’—Over 12,000 
Banks Impose Service Charges on Unprofitable 
Accounts. 

Before the annual convention of the National Chain Store 
Association at Chicago on Sept. 23, Craig B. Hazlewood 
President of the American Bankers’ Association and Vice- 
President of the First National Bank of Chicago discussed 
“the Chain Store and the Local Bank.” In his discussion 
Mr. Hazlewood stated that in response to a questionaire, 
sent to bankers in a middle Western State, 70% of the 
banks reported satisfactory accounts for their chain store 








customers. He added in part: 


Thirty per cent, however—and this is a percentage sufficient to cast the 
cloud of ill will over the entire industry—were not satisfied with their chain 
store customers. They reported unsatisfactory and unprofitable balances, 
a disposition to take advantage of free services, a constant demand for special 
concessions and an inclination to drive sharp bargains. . . . Now it is 
openly admitted by some chain store executives that the welfare of the local 
bank does not enter into their calculations. They concede that the func- 
tion of their organizations is simply to provide good merchandise at low 
prices, with no responsibility for the development or welfare of the locali- 
ties they serve. And yet I am sure that there is a broader view of the sub- 
ject in your organization, for I note that the National Chain Store Asso- 
ciation is taking steps similar to those which the banks in our American 
Bankers Association have taken to educate the public regarding the policies 
and methods for which the members stand. 

If the chain store is going to assume that all it need do is to provide values 
at a price, and its opponents are going to assume that the chain is simply 
a conduit through which money flows out of town, we have about reached 
the position of stalemate. There is truth on both sides and there is diffi- 
culty in any type of compromise. The chain store company is under 
economic pressure from its city bank. Its central organization wants to 
hold down the local risk and local temptation to dishonesty to the lowest 
possible point. Close control, quick turnover with economy of operation 
are vital factors. But on the other hand, what is more vital to any busi- 
ness man than the steady, increasing prosperity of his market and the open- 
handed good will of his trade. 

Between the two extremes of keeping all chains store earnings in the local 
bank and sending all surplus balances to the central accounts, there must 
surely be a middle course which will take account of the interests of all 
concerned. If one chain does not see the matter in this way, then the 


competition between chains will develop this as one of its economic weapons 
in bidding for local patronage. 
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There are three principles which have a place in our consideration at 


this point. They are typical of the new era of enlightened self-interest 
and of fair trading. To mention them, I believe, will be to have them ad- 
mitted by all here. It would seem, then, that the chain store should main- 
tain a satisfactory local bank account, first because the local bank has the 
right of adequate compensation for whatever services it renders. It should 
not be expected to do business at a loss. Second, because the local bank 
is an important local institution, it should be supported for the sake of the 
part it can play in the upbuilding of the community which is the chain 
store’s market. Third, because of the banker's personal influence for good 
will or ill will in the local community. 

There is an old saying that the laborer is worthy of his hire. If you 
have a chain store in Freeport, or Fort Madison, or Fargo, there is a local 
bank there which is providing safekeeping for your daily receipts. That 
local bank is supplying drafts to transmit your local store’s funds regularly 
to your central office. It is providing large quantities of currency and 
change, which are of great importance in enabling your store to transact 
its cash business expeditiously. That bank often collects checks which are 
included in the store’s deposits. And it does many other things, generally 
speaking, for every chain store customer. 

In return for these services, the chain store should permit and should 
even see to it that the bank receives proper compensation to the extent of 
cost plus a reasonable profit. Among the sixteen chain store accounts 
recently cited, only three have given any recognition to this principle. 
Examination reveals a wide diversity of methods employed by chain stores 
in dealing with their local banks. Some companies draw a draft every 
day to remit for the previous day's receipts. Others make weekly with- 
drawals. In some instances, a minimum balance is agreed upon, while in 
others the company pays a monthly fee for the services rendered. Certain 
companies are inclined to draw against uncollected items. There is a case 
on record where a chain took advantage of a competitive situation to force 
a bank to make collections from a, number of widely scattered stores. 

With this great variety of banking methods, the small town banker is 
apt to entail a great deal of clerical expense in serving his chain store 
customers. 

In this connection it seems to me that a committee of The National 
Chain Store Association, in co-operation with a committee of the Ameri- 
can Bankers Association, might develop a standard plan covering the rela- 
tions of chain stores with local banks. I commend to your consideration 
today, the advisability of appointing at once, committees from each asso- 
ciation to begin working on this problem. 

Unfortunately not all country bankers have awakened to the importance 
of analyzing the costs of handling accounts. Chain stores have been able 
to take advantage of them, or in cases where such costs were new to the 
banker, have been able to hold out future possibilities that proved too 
alluring. 

The bankers are rapidly becoming educated in this matter of figuring 
costs and profits on accounts. A survey made by the Clearing House 
Section of the American Bankers Association shows that more than 12,000 
banks are now making service charges on unprofitable accounts. Every 
year sees this number increased. More and more friction will result from 
any unfair attitude upon either side on this point. 

The time may come when chains will have considerable difficulty in 
securing these services without paying for them. Would it not be the 
better part of valor to adopt a fair and even-handed policy in the matter now. 

Another elementsin the situation is the increased co-operation among 
banks by which wasteful competition is avoided and the promiscuous shift- 
ing of bank accounts reduced. Local clearing house associations and credit 
bureaus are springing up all over the country. These organizations bring 
local bankers into close contact and develop uniform policies on matters 
affecting the common interests of the banks, such as service charges, ac- 
count analysis, duplicate borrowers, co-operative advertising, and the like. 

But after all, the argument of necessity seems to me a poor resort in 
business. Emersen has depicted on the one hand the person who sees the 
inevitable trends and, by working with them, becomes a leader, while the 
other person who disregards or is blind to such tendencies is under compul- 
sion of circumstances all his life. The one attains freedom, the other is 
always in opposition. So, it seems to me, the chain stores should meet 
this entire local situation by working with the local banker. And there 
are some which are already doing so. Various chain store companies can 
present some splendid evidence of their contribution to the up-building of 
small towns. I have been deeply impressed with figures I have examined, 
showing the number of chain store managers and employes owning their 
homes, the number of memberships they hold in the local Chamber of 
Commerce, and business men’s clubs, the amounts they have contributed 
to local charities and other civic purposes. It is in this direction that I 
believe the public relations policy of the coain store company should bear. 
The small town bank is an important local institution and should receive 
proper consideration. It should be given an average alance which would 
assure a fair profit on services rendered or some other mutually satisfac- 
tory arrangement. 

The banker’s good will should be courted, for it is an important asset in 
any business community. Like the minister and the judge, he occupies an 
important place among his fellow citizens. His advice is asked on many 
problems, and is usually respected. By establishing cordial relations with 
him, the chain store operator goes far in the direction of obtaining a fair 
hearing in communities where he is only too apt to need friends to combat 
rumors exaggerating the most unethical practices of his most unethical chain 
competitor. One chain store system recognizes these facts and has made it 
an established policy on opening a new store to develop friendly relations 
at once with the bank where the local account is kept. This arrangement 
includes a definite scrt of reciprocity. The chain store encourages its 
employes to place their accounts at the bank and to use all its facilities, 
while the bank is asked to encourage its employes and others to patronize 
the store, wherever feasible. 

Now there is a further thought in all this which your organization un- 
doubtedly has already deducted from the history of the American Telegraph 
& Telephone Co. and other utilities. I refer to the value of widely dis- 
tributed stock holdings as a means of assuming the loyal support of every 
community to the organizations with which it is asked to trade. 

Chain store organizations require enormous capitalization. And expan- 
sion requires increased investment in retail outlets. From the viewpoint 
of stabilized market and of local good will, they should seriously consider 
the distribution of their stock to investors in ev’ * community where they 
do business. I am assuming, of course, a well managed chain with sound 
capital and a stable record of dividends, so that there is a definite good- 
will relationship between the company and its stockholders, and a definite 
feeling among the stockholders that whatever they do for the company 
will really accrue to them in increased earnings. 

Some of the principal chains, as you know, have a very small number of 
stockholders, and this closely centralized. When we come to the period of 
strong competition between the chains themselves, it is likely that wide- 
spread ownership among the consuming trade may be an important factor. 
If so, the local banker with his known influence among the local investors, 








pogg more than ever important and worthy of fair treatment by the 








Survey is Postponed on Banking Situation—Contro- 
versial Tariff Issues Defer Action by Senate Com- 
mittee. 


The following is from the United States Daily of Sept. 25: 

Action by the Banking and Currency Committee on the King Resolution 
(S. Res. 71) directing a Senate investigation of Federal Reserve systems and 
the general credit situation in this country with particular reference to 
stock speculation, will be deferred temporarily pending the settlement of 
es gp tariff issues and the hearing on Federal Farm Board nomina- 
tions. 

Senator Norbeck (Rep.), of South Dakota, Chairman of the Committee, 
made this announcement orally Sept. 24. Mr. Norbeck said that for the 
time being he wished to devote all hsi attention to the hearing on nomina- 
tions to the Federal Farm Board, which began before the Committee on 
Agriculture and Forestry Sept. 24, and ‘‘to getting acquainted with the 
tariff situation."’ 

For these reasons, Chairman Norbeck said, he will not call his Committee 
together immediately on the resolution offered by Senator King (Dem.), of 
Utah. There will be such a meeting ‘‘soon,’’ he said. 

The Banking and Currency Committee discussed this proposal which 
would have it investigate the Federal Reserve system before the Summer 
recess, but postponed final action until immediately after the Senate has 
reconvened. In the interim the rediscount rate in the New York district 
has been increased from 5 to 6% and new high totals of brokers’ loans have 
been reached. 

Senator Glass (Dem.) of Virginia, a member of the Committee, expressed 
the opinion that an investigation will be conducted through probably not 
until the regular session. Mr. Glass is author of an amendment to the 
tariff bill (H. R. 2667) which would place a 5% tax on the capital value of 
all stocks sold within 60 days of its purchase. 








Treasury Watching Financial Changes—Holding Com- 
panies and Chain Banking—Proposals for New 
Banking Legislation not Expected. 


From the United States Daily of Sept. 24 we take the 
following: 


The Department of the Treasury probably will have no recommendations 
to make to Congress respecting branch banking legislation but it is watching 
‘‘with interest’’ the tendency toward expansion of bank holding companies 
and the natural sequence of chain banking, according to an oral statement 
Sept. 23 by the Department. 

Reports of organization of many holding companies, some of them of 
hundreds of millions in capital, have caused the Department to conclude 
that there is a transformation under way in the banking field, but it is not 
ready yet to take a position on the question. It was stated as the opinion 
of the Department that there is nothing which the Federal Government 
can do about the tendency, and it was not certain that there was need for 
any expression of views from this source. 


The Department was declared to regard the large holdings as proper 
when weil managed and the comparison with investment trusts, of which 
there have been many orezanized within the year, was made to show the 
possibilities of value to the country in this type of corporation. On the 
other hand, the Department pointed out, should mismanagement develop 


the difficulties resulting from it would be multiplied. 

The Treasury has not satisfied itself whether the bank holding companies 
are good or b2d from an economic standpoint when the whole country is 
considered. ‘he statement was that possibly in some sections of the 
country, they undoubtedly were beneficial because of better banking facili- 
ties offered, but the contrary result might be had in other sections where 
different conditions prevail and different customs are followed. It was 
explained, therefore, that the Treasury simply will watch developments. 








Comptroller of Currency Pole Refuses to Act on Charge 
Against National Bank Examiner. 
Under date of Sept. 26 the New York “Journal of Com- 


merce’ reported the following from Washington: 

A demand for the removal of L. K. Roberts, Chief National Bank 
Examiner of the Tenth Federal Reserve District (Kansas City) entered by 
Senator W. B. Pine of Oklahoma, is to be ignored by J. W. Pole, Comp- 
troller of the Currency, it was brought to light here to-day. It developed 
that there has been a controversy between the Senator and the Comptroller 
over the alleged viewpoint held by Mr. Roberts with respect to banking 
that has been coupled by the recommendation that he be either removed or 
transferred to some other district where his services would be better received. 

Mr. Eoberts, according to Mr. Pole, has the latter's full confidence. 
Unless the Oklahoma Senator submits specific allegations the general 
charves of arbitrary conduct entered by the Senator will not be investigated. 

Mr. Pole’s position was outlined in a written communication to Senator 
Pine. Keferring to charges by Mr. Pine that Mr. Roberts’ methods of 
examination were arbitrary and too drastic and that he did not properly 
understand the Oklahoma banking situation, Mr. Pole declared that the 
Examiner had been in the service many years and that his actions, habits 
and character have never been questioned. 

It was understood that Mr. Pole had letters from about one-half the 
Oklahoma banks indorsing Mr. Roberts. He also had the backing of the 
Kansas City Clearing House. 

“Tf the failure of 826 banks in the Kansas City Federal Reserve District 
in the last eight years is not sufficient evidence of the arbitrary actions of 
Mr. Roberts, then it is of no use for me to supply specific cases to support 
my charges,’’ Senator Pine said. 








Federal Reserve: Board on Credit Conditions—lIncrease 
in Reserve Bank Holding of Acceptances—Volume 
of Acceptances Outstanding Throughout Summer 
Considerably Above One Billion Dollars. 

In its September Bulletin, the Federal Reserve Board, 
reviewing the credit situation, states that the developments 
in recent weeks have been “a seasonal increase in the 
demand for currency, a consequent increase in the demand 
for Reserve Bank credit, and a continued firmness in 
money rates.” An increase of $80,000,000 in Reserve Bank 
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holdings of acceptances from the last week in July to the 
last week in August is indicated in the Board’s review— 
this increase, it states, having “in large part followed the 
action taken at New York on August 9 with reference to 
rates, when the discount level was raised from 5 to 6% and 
the official buying rates on acceptances were slightly re- 
duced.” “These changes, together with an earlier reduction 
in buying rates on July 12,” says the Board, “had the effect 
of substituting at New York a differential in favor of the 
official bill rates for an earlier differential in favor of the 
official discount rate.” The Board adds: 


The changes in buying rates by bringing these into line with open market 
rates for bills was a factor in larger offerings of bills to the Reserve 
Banks. There was at the same time some increase in the volume of Amer- 
ican acceptances outstanding, reflecting growth in acceptances based on 
goods stored in or in transit between foreign countries. This class of 
acceptance business, furthermore, which represents extension of American 
credit in the financing of international trade, has been the chief influence 
in sustaining the volume of acceptances outstanding, which remained 
throughout the Summer at a level above £1,100,000,000, about $100,000,000 
higher than a year ago.” 


From the “United States Daily” of Sept. 28 we take the 
full text of the Board’s review as follows: 


Developments in the credit situation during recent weeks have been a 
seasonal increase in the demand for currency, a consequent increase in the 
demand for Reserve bank credit, and a continued firmness in money rates. 
The growth in Reserve bank credit arising out of demand for currency 
has occurred in the face of further imports of gold but has not resulted 
in an increase of the indebtedness of member banks’at the Reserve Banks, 
which in fact showed a decline during August from $1,045,000,000 to 
$1,005,000,000. ; 

Gain in Commercial Loans. 

The principal factor in this decrease in indebtedness was a growth between 
the average for the last week in July and the last week in August of 
$80,000,000 in Reserve bank holdings of acceptances, a growth that 
exceeded by $25,000,000 the increase in currency demanded. Member bank 
credit during the month showed little change in the aggregate, as indicated 
by total loans and investments of member banks in leading cities, a con- 
tinued increase in the commercial loans of these banks to a new high level 
having been accompanied by a corresponding decrease in their loans on 
securities. 

The recent increase in currency demand reflected the need for currency 
to pay harvesting expenses, to finance the Autumn quickening of retail 
trade, and at the end of August to meet the holiday demand preceding 
Labor Day. This increase, amounting to $55,000,000 from the last week 
in July to the last week in August, was nearly $20,000,000 less than 
occurred in the same period of 1928. This smaller increase in money in 
circulation, as compared with last year, was not due to a lessening in the 
seasonal demand for currency, but to the fact that this year there was in 
operation a counteracting nonseasonal factor. 

In July of this year the issuance of the new small-size currency resulted 
in an increase in the demand for currency, which at its maximum amounted 
to more than $100,000,000. The demand for currency arising from this 
source has been declining since the end of July, and this has released cur- 
rency for use in meeting a part of the seasonal demand. That the effects 
of the new currency on the amount of money in circulation though 
diminishing, are still considerable is indicated. 

Money in circulation, which earlier this year was in smaller volume than 
a year ago, has been continuously above last year’s level since the middle 
of July. The return flow of currency after Labor Day is usually of small 
proportions and currency demand increases almost continuously from the 
end of July to Christmas week, the increase for the entire period having 
usually amounted in recent years to more than $300,000,000. 

The large seasonal increase in currency demand from mid-Summer to the 
end of the year is a more important factor in the demand for Reserve Bank 
credit than a much larger growth in the demand for credit at member 
and non-member banks. The increased demand for bank credit during the 
last half of the year, as measured by figures of deposits for all com- 
mercial banks, has seldom been less than $1,000,000,000, but under the 
workings of our banking system this growth in deposits exerts an influence 
on the demand for Reserve Bank credit, or its equivalent in gold, only to 
the extent that it involves a growth in Reserve requirements of member 


Increase from July to December in these requirements, as measured by 
weekly averages of member bank reserve balances held with the Federal Re- 
serve Banks, has occurred in every recent year, but except in 1924 and 1927, 
when money rates were exceptionally low, such increase has never exceeded 
$75,000,000. As a source of demand for Reserve Bank credit, therefore, 
during the last half of the year, the growth in demand for currency is 
usually at least four times as important as the growth in demand for 
credit at commercial banks, 


Indebtedness at High Level. 


While the volume of indebtedness of member banks at the Reserve 
Banks declined slightly in August, since the increased demand for Reserve 
Bank credit was met by increased purchases of acceptances by the Reserve 
Banks, this indebtedness has remained, nevertheless, at a high level as has 
been the case for more than a year, and has continued to be a factor in 
sustaining the recent high level of money rates. 

Both an increased volume of borrowing by member banks at the Reserve 
Banks and a higher general level of money rates are characteristic of the 
usual Autumn credit situation, is brought out by a chart, which compares 
for the period since 1922 the movement of money rates, as represented 
by the open-market rate for commercial paper, with the movement of 
Reserve Bank discounts for member banks. 

The general correspondence of these movements reflects primarily the 
preference of member banks to finance their operations as far as possible 
out of their own resources and their consequent more stringent attitude in 
extending loans at times when they are heavily in debt to the Reserve 
Banks. The course of such indebtedness in the Autumn, and consequently 
the course of money rates, depends in large part, however, upon the extent 
to which member banks obtain credit at the Reserve Banks through other 
channels, particularly upon the volume of purchases by Reserve Banks of 
acceptances and Government securities. 

These purchases depend in turn upon system policy at the time as deter- 
mined with reference to the general credit situation. Considerable pur- 


occuctred in every recent year, but since 1922 there have been substantial 
purchases of Government securities only in 1924 and 1927, when the 
Federal Reserve System was pursuing a general policy of ease, both by 
operations in the open market and by maintaining discount rates at a 
relatively low level. 

The recent increase in Reserve Bank holdings of acceptances, 

to $80,000,000 from the last week in July to the last week in August, has 
in largest part followed the action taken at New York on August 9, with 
reference to rates, when the discount rate was raised from 5 to 6% and 
the official buying rates on acceptances were slightly reduced. These 
changes, together with an earlier reduction in buying rates on July 12, had 
the effect of substituting at New York a differential in favor of the 
official bill rate for an earlier differential in favor of the official 
discount rate. 

The changes in buying rates, by bringing these into line with open 
market rates for bills, was a factor in larger offerings of bills to the 
Reserve Banks. There was at the same time some increase in the volume 
of American acceptances outstanding, reflecting growth in acceptances 
based on goods stored in or in transit between foreign countries. This 
class of acceptance business, furthermore, which represents extension of 
American credit in the financing of international trade, has been the 
chief influence in sustaining the volume of acceptances outstanding, which 
remained throughout the Summer at a level above $1,100,000,000, about 
$100,000,000 higher than a year ago. 


Advance in London Rate. 

The decline in July in open-market rates on American acceptances in 
New York has been accompanied in July and August by a further advance 
in the acceptance rate in London, with the result that in August a sub- 
stantial differential in favor of New York has taken the place of an 
earlier differential in favor of London. The course of this rate in these 
two markets during recent years is shown by a chart, which brings out 
the fact that since a year ago the acceptance rate has advanced in London 
by more than 1% and in New York by little more than one-half of 1%. 
From the early Summer of last year, however, until mid-Summer of this 
year the acceptance rates at New York was generally higher than at 
London, in contrast with earlier years when there was almost always a 
substantial differential in favor of New York. The recent relationship, 
like that in earlier years, has tended to divert to New York a larger 
share of the early Autumn financing of international trade and thus to 
exert an influence against the further movement of gold from abroad to 
the United States. 

Analysis by districts of the recent decrease in member bank borrowing 
at the Reserve Banks shows that it took place almost altogether in the 
New York district. The distribution of discounts among the different 
Federal Reserve Banks at the end of August, as shown by weekly averages 
of daily figures, together with changes from the end of July, is given in 
the following table, showing bills discounted for member banks, averages 
of daily figures, in millions of dollars: 





Holdings by Reserve Change from 
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At the Federal Reserve Bank of New York member banks decreased their 
borrowings from the end of July to the end of August by $122,000,000, as 
measured by the averages, to a level approximating $250,000,000. This 
reduction reflected in part the influence of increase in the New York 
discount rate and represented repayment of indebtedness by member banks 
in the New York district through the use for this purpose of funds 
arising from three principal sources: An inflow from other districts, 
Reserve bank purchase of acceptances in the New York market, and 
continued receipt of gold from abroad. 

In all of the other Federal Reserve districts except Cleveland and San 
Francisco member bank borrowings increased from the last week in July 
to the last week in August, the total increase outside New York amounting 
to $82,000,000. While this increase reflected in part local increases in 
currency demand it was due in large measure also to loss of funds to the 
New York district, the net result of all influences, both commercial and 
financial, affecting the intersectional balance of payments. The growth of 
$82,000,000 in discounts by Federal Reserve Banks outside New York repre- 
sented primarily district increases of $10,000,000 or more at the Boston, 
Philadelphia, St. Louis and Dallas Reserve Banks. 








Federal Reserve Credit Policy Obstructs Free Move- 
ment of Gold Between Countries, According to 
J. Henry Schroeder & Co.—Effect of Policy Seen 
as Encouraging Speculation. 


Criticism of the Federal Reserve Credit policy on the 
ground that it has obtsructed free working of the laws 
governing international gold movements, is voiced by the 
English banking house of J. Henry Schroeder & Co. The 
course pursued by the Reserve authorities in their attempts 
to check speculation in Wall Street, the Schroeder firm 
says in its quarterly review made public Sept. 22, is a 
reversal of the policy agreed upon at the conference of 
central banks in New York in 1927. The review states: 

As everyone knows, the United States Federal Reserve system has 
had to deal with a quite exceptional problem in the form of a specualtive 
campaign in Wall Street, which, in the opinion of the Reserve authorities, 
needed to be checked. But the outside world, while making every allowance 
for the difficulties of this position, finds it hard to understand why it 
should have been necessary to adopt a policy which brought gold to 
America when the effect of gold imports was more likely to encourage 
speculation than to check it. This is especially puzzling when we remember 
that it is apparently a reversal of the policy agreed on at the conference 
of central banks held in New York in 1927, as a result of which Federal 
Reserve rates were lowered and more than £100,000,000 of America’s 





chases of acceptances by the Reserve Banks during the Autumn have 


excessive gold stock were redistributed among other countries. 
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After quoting the National City Bank of New York on 


the dangers and problems in the recent distribution of gold, 
the Schroeder firm observes: 


Here we have from a high American authority several important admis- 
sions. We are told that money rates in America must have been markedly 
easier, if the Reserve authorities had not neutralized the effects of the 
gold imports, which brought back gold redistributed in 1927-28; that 
the gold could ill be spared by the banks from whose reserves they came; 
and that the consequent diminution of foreign purchasing power is a 
cloud on American prosperity. When these things are made clear by 
American testimony, the rest of the world is surely entitled to inquire 
why its creditor should continue this neutralizing policy , instead of allowing 
the gold that goes to America to have its natural effect of lowering money 
rates, and further to ask what is to happen to the gold standard if the 
richest and most important parties deliberately obstruct its natural working, 
to the detriment of all its debtors and even of itself. It cannot be that 
the Reserve authorities are afraid of inflation, for inflation has not shown 
the smallest sign of existing in America, in the only form that matters 
to the consuming public, which is in that of higher prices of commodities. 
If there has been inflation—and a generally recognized definition of this 
word is badly needed—it has been in the prices of real estate and of steck 
exchange securities, especially common stocks and shares. 

With the United States thus apparently reversing the co-operative 
policy that did such good work in 1927 and 1928, our Continental neighbors 
have been very far from giving the gold standard the kind of tactful treat- 
ment that was required by the difficulties attending its restoration and 
by the criticism that attends its working. Germany, though her obvious 
need is not gold but foreign currencies so that she may meet her reparation 
charges, has continued to inflict upon her trading classes a bank rate 
at a point which used to be thought exceptional, and to maintain it in 
spite of the fact that its maintenance was dragging in gold, to Germany’s 
loss, whereas foreign balances would have given her a revenue which 
excessive gold holdings do not provide. 

As to France the position is still more full of anomalies. With her 
3% % bank rate she ought, if her bank rate meant anything, to be the 
cheapest centre to borrow in and to be losing to other centres some of the 
immense mass of gold—over 37 milliards of francs—that the Bank of 
France now displays in its weekly returns. This amount is more than 
double the gold stock of the Bank of England and is an addition to nearly 
26 milliards of foreign assets—sight deposits and bilis discounted. In 
fact, however, owing to various charges imposed, borrowing in Paris is 
not nearly as cheap for foreigners as the quoted rates would indicate; and 
owing to these charges and restrictions the French market has to a very 
great extent been checked from making investments abroad as they used 
to do. While the Bank of France has played no direct part in the gold 
movement in Paris, indirectly her credit restriction policy at home appears 
to have given rise to the repatriation of some of the large balances held 
by the French banks in London and New York. In the interests of 
Anglo-French relations it is to be hoped that this situation will not be ascribed 
to any intention to derange the smooth working of the gold standard here. 








Branch Banking Represented as Favored by Secretary 
Mellon—Governor Young of Federal Reserve 
Board also Approves Plan, but Both Under Cer- 
tain Restrictions—Opposition in Congress. 


The “Wall Street News” of Sept. 23 carried the following 
Washington advices Sept. 21: 


Secretary of the Treasury Mellon and Governor Young of the Federal 
Reserve Board, are in favor of branch banking, with certain restrictions, as 
an aid to National banks, Comptroller of the Treasury Pole stated. Chain 
banking, he said, has developed to such an extent all over the country 
that the next logical step is to stimulate this form of banking into a branch 
banking system. 

This attitude on the part of Treasury officials, Mr. Pole said, would be 
set forth clearly before the American Bankers’ Association, which will 
meet in San Francisco the first of next month. Mr. Pole has had several 
conferences with Secretary Mellon and Governor Young, and the entire 
question on National banking, he said had been discussed thoroughly. 

“The comptroller’s office,’ Mr. Pole declared, ‘‘has heretofore been 
decidedly in favor of unit banking as opposed to branch banking. It has 
made a complete reversal in favor of branch banking, with certain restric- 
tions and to this I heartily subscribe. Leglislation providing for more 
liberalized banking laws will be suggested to Congress.’ 

Secretary Mellon has said he believes branch banking is suitable for 
some sections of the country, and unsuitable for others. The Secretary 
and Mr. Pole, together with Governor Young, have pooled their ideas and 
Mr. Pole’s speech before the Banker’s Association on or about Oct. 2, 
which is awaited with the greatest interest in all parts of the country, 
will set forth the Treasury’s attitude toward branch banking. 

Mr. Pole’s speech, which already is written and will be made public 
simultaneously with its delivery, will have the approval of both Secre- 
tary Mellon and Governor Young. 

Declaring that there is absolutely no discord between himself and Secre- 
tary Mellon, Mr. Pole emphasized that his speech on Oct. 2 will not in 
any way conflict with the Secretary’s opinion. 


From Washington Sept. 24, advices to the “Wall Street 
News” said: 

The stock charge of monopoly will prove a formidable obstacle for any 
attempt to revise National banking laws to permit National banks to estab- 
lish branches on a wider scale, it was learned in interviews with members 
ef the Senate Banking and Currency Committee on the possibility of get- 
ting through more liberal branch banking legislation. 

Senator Edge of New Jersey, ranking Republican on the Committee, and 
a member of the special subcommittee of the Banking and Ourrency Com- 
mittee which considered and passed on the McFadden bill giving National 
banks what branch banking privileges they now have, declared that the 
question of monopoly would be the first barrier in the way of extending 
branch banking privileges for National banks further. 


Sees Long Delay 


He indicated that the difficulties this o-estion would place in the way 
ef further liberalizing permissive legislati.n along this line are not to be 
underestimated. Because this question could be raised he said, revision of 
the law to further liberalize this feature would have a hard fight. Although 
he did not say so, his comment indicated that the legislation could not 
be passed without prolonged delays. He pointed to the fact that the ques- 
tion of monopoly provoked formidable opposition to the legislation giving 
a National bank the privilege of establishing branches within the city or 





suburbs thereof in which it was located. It required years to get this 
legislation through he recalled. 

Senator Edge would not commit himself on any plan for giving wider 
latitude to National banks in the establishment of branches, except to say 
that he would not favor an extension of the law which would set up in 
this country a banking system in effect the same as that in Oanada or Eng- 
land. The community spirit in banking should live, he said, and efforte 
should be directed toward preserving it, despite the fact that less failures 
might result if banks in isolated places were branches connected with a 
strong system on whose resources it could call in times of stress. 

The Federal Reserve System acts as a big brother for banks affiliated 
with it and fulfills much of this function of providing relief in urgent 
times. However, Senator Edge indicated that he himself might be influenced 
by the monopoly question, for he asked why a large national bank located in 
some principal city would want to establish a branch in some rural section, 
unless it wes prompted by a desire for monopoly. There is an inference in 
this that in the Senator’s opinion, the desire for monopoly may be at the 
root of the movement for more liberal branch banking privileges. 

Will Consider Question 

However, he said he would be receptive to any suggestions the Comp- 
troller of the Currency had to make regarding further extension of the 
law. If it is true that National banks are at a disadvantage with State 
banks because of the restrictions regarding branch banking in the Federal 
law, then he would be willing to consider what suggestions were made to 
remedy the condition, although in his opinion any further step toward 
liberalizing the law should be made, if at all, with anly the greatest 
hesitancy. 

The New Jersey Senator, who it is generally expected will be the next 
Ambassador to France, clearly indicated that he had no great sympathy 
with the proposal to further extend the law, although he was one of the 
leaders in the Senate in putting through the provision in the present law 
permitting National banks to establish branches in the city and suburbs 
thereof, in which they are located. At that time he recalled, representatives 
of National banks asked no more than that they be permitted to make a bid 
for the business of a concern locating its plants on the outskirts of a city 
through the establishment of an adjacent branch. Establishment of branches 
beyond the suburban limits or in other places was not suggested, he said. 


Doubts Disadvantage 


Senator Norbeck, Republican of South Dakota, Chairman of the Bank- 
ing and Currency Committee, exhibited little enthusiasm for the proposi- 
tion to further liberalize the law. He has received no communication from 
the Treasury, he said, regarding changes in the law that will be suggested. 
He gave little credence to the statement that National banks were at a 
disadvantage .n competing with State banks. Nevertheless, he would not 
commit himself in the matter, and said he would consider any suggestions 
coming from the Treasury. 

Senator Glass, Democrat, of Virginia, takes a different view regarding 
the plan to further liberalize the law. He is heartily in favor of it, believ- 
ing National banks are at a disavantdage in competing for business with 
State institutions more kindly treated by State laws. If the offensive chain 
banking, which he declares is “rotten to the core,’’ is to be tolerated, he 
said, why deny National banks the right to establish branches. He objects 
to their being confined to the corporate limits and suburban adjuncts of 
any particular city. 








Treasury Reported as Favoring Reduction of $200,000,. 
000 in Taxes. 

Tax reductions amounting to more than $200,000,000, to 
become effective March 15 1930, may be recommended to 
Congress when it convenes in December if the predictions 
made on Sept. 24 at the Treasury Department are supported 
by the experts who wilJl begin next week to work out a tax 


reduction program. This account of possible reductions in 
Federal taxes appeared in a Washington dispatch Sept. 24 


to the New York ‘‘Times”’ which likewise stated: 

President Hoover already has indicated that he is hopeful of tax reductions 
at the next session, and hopes to-day was held out for the first time by the 
Treasury Department that the ‘‘substantial cut,’’ which now, seemingly, 
is assured, may run from $200,000,000 to $300,000,000. 

On the basis of present tax collection figures showing increases of hundreds 
of millions of dollars over last year, treasury experts believe it will be within 
the range of possibilities materially to relieve from the present burdens 
both corporations and individuals. 

Would Extend Exemptions. 

The reduction of assessments against earned income will come in for 
special consideration, and it is hoped to effect reductions in the maximum 
rates of 5% on normal tax and 20% on surtaxes, which were not changed in 
the 1928 law. It may even be possible to increase the exemption for heads 
of families, which now is $3,500, with an additional exemption of $500 for 
dependents. 

In spite of the large appropriations to be made at the December session 
of Congress, a sufficient margin is assured by the collections to date to 
justify many if not all of these reductions and still protect the treasury from 
a deficit. 

Collections of income and corporation taxes for the calendar year already 
considerably exceed $1,900,578,000, an incr.ase of $271,000,000 over last 
year. The fiscal year collections to Sept. 21 amount to $583 ,000,000, a gain 
of $101,000,000. 

The reduction in tax rates since 1920, when the Government took about 
6% of big incomes, has totaled $1,826 ,000,000. 

A reduction of $300,000,000 in 1930 would mean the lifting in 10 years 
of a burden of taxation amounting to $2,126,000,000. 

The record income tax collection of $3 ,956 936,000 in 1920 fell to $3 ,228,- 
137,000 the following year, on the same rates, and thereafter dropped 
somewhat each year until, with the substantial decreases in tax rates in 
1927, the collection rose to $2,219,952,000. A drop to $2,173,952,000 
resulted from the retroactive features of the 1928 law, but in 1929 the 
receipts rose to $2,330,711,000. 

From the increase in revenue which has followed tax reductions, officials 
conclude that men of wealth find it more profitable to put their surplus 
funds into productive business than to keep them hidden in tax-exempt 
securities, and that under lower rates business generally has a tendency to 
expand and taxable income to increase. 

It now appears certain that collection of corporation taxes under the 12% 
rate would be greater than under the old 134 % figure. 

Look for Further Business Gain. 

Allowing for the remarkably good conditions last year in business, the 

income of which now is being assessed, it is believed that the lower tax 
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rate was responsible in large part to the stimulation in business and that 
this effect will be reflected to an even greater extent this year than in 1928. 

Continued and increasing productivity is expected in 1930, with the 
substantial increases in practically all lines. Unless a break occurs toward 
the end of the year, as in 1927, many records will be broken, officials believe, 
and the Government will profit by a large income tax return. 

Official figures up to Sept. 21 continued to show large gains in tax collec- 
tions, the surplus on that date being $41,295,000, as against a deficit of 
$124,809,000 the year before, leaving the Government ahead by $166,114,- 
000. 
With the orderly retirement of the cebt assured, and interest within rea- 
sonable limits, treasury experts now fel that profits should be turned back 
to the taxpayers in the form of tax reduction, abandoning the policy of 
requiring a surplus of $100,000,000 as a margin of safety for the Govern- 
ment. 

Later advices (Sept. 26) to the ‘““Times”’ said: 

Treasury officials indicated to-day that any suggestions the depart- 
ment might have to make as to the possibility of tax reduction would 
probably wait on the annual report of the Secretary, which will be trans- 
mitted to Congress at the opening of the regular session in December. 

For the present the officials refuse to take a definite position or esti- 
mate the extent of a reduction that might safely be attempted. 








Heavier Tax Yield Anticipated in 1930—Revenue from 
Incomes May Top Three Billions if Business Keeps 
Its Present Course. 


If business conditions are maintained until Jan. 1 at the 
average levels of the first nine months of the year, the Gov- 
ernment will be assured of materially heavier collection of 
income and corporation taxes in 1930, provided no reduction 
is made in the rates, it was learned at the Treasury on Sept. 
25, according to a Washington dispatch that date to the 
New York “Journal of Commerce.”’ The dispatch added: 


Owing to extraordinary commercial and industrial productivity and enor- 
mous profits in the stock markets, it appeared likely that the income tax 
yield would be over $2,600,000,000 and possibly would reach $3 ,000,000,000 
for the year ending next June, experts said. 

That would compare with a total collection of $2,330,711,000 for the year 
ended last June which exceeded the preceding year by $157,000,000, 
although corporation tax rates were reduced from 13% to 12%. That 
reduction relieved the corporations of about $150,000,000 tax burden, but 
that was made up by the increased business transacted by these companies, 
resulting in greater profits. 

Revenue Up $307 ,000,000. 

In effect, the greater profits of corporations and individuals increased 
the productivity of the revenue law by $307,000,000. With business more 
profitable this year, it naturally can be expected that the income tax yield 
will show a greater percentage increase than in 1929. 

Treasury officials, who to-day were making studies looking to the drafting 
of the tax reduction program, feel that the Government can afford to 
provide for tax relief on the basis of the indicated large income during the 
current fiscal year. The March and June collections, the last two of the 
fiscal year, will be based upon incomes for 1929 and no doubt will be sub- 
stantially larger than the corresponding payments of the last half of the 
1929 fiscal year. 

Last March the tax payment was about $601.000.000, and in June 
approximately $550,000,000. There is a possibility that the March pay- 
ment in 1930 will run to $700,000,000 with that of June about $40,000,000 
or $50,000,000 less. 

Officials said that Secretary Mellon no doubt would have an exhaustive 
analysis of the tax situation in his annual report, work on which already 
has been started. In addition to the probable recommendations relative to 
tax reduction, there is a possibility that Mr. Mellon will have some sugges- 
tions relative to the limitation of double taxation in conformit. with a 
resolution passed at the Amsterdam meeting of the International Chamber 
of Commerce. This Government has undertaken studies looking to co-opera- 
tion with other nations in the elimination of double taxation as an aid to the 
smoother flow of international commerce and finances. 

The tax studies were being directed by Under-Secretary of the Treasury 
Ogden L. Mills, one of the best-known authorities in the country on the 
subject. Mr. Mills already has talked the situation over with his experts 
and undoubtedly will discuss it with Secretary Mellon as soon as the pro- 
gram takes more delinite shape. 








Under Secretary of Treasury Mills’ Suggestions As to 
Income Tax Data Sought By Senate Committee 
Incident to Tariff Legislation—Regulations Re- 
specting Inspection of Returns. 


Tax data sought by the Senate in its effort to establish 
the financial status of interests seeking tariff benefits can 
best be obtained through the adoption of a form specifically 
defining all information desired, the Under Secretary of the 
Treasury, Ogden L. Mills, told the Senate Committee on 
Finance Sept. 21, said the ‘‘United States Daily’’ of Sept. 23, 
which quoted from Mr. Mills’ Statement the following: 


The Treasury Department is desirous of co-operating with the Senate 
in an effort to meet the real purpose of the inquiry, and with this idea in 
mind, I would suggest that a subcommittee of the Finance Committee 
examine 20 or 25 typical returns, and in the light of the information obtained 
instruct the Department as to the exact form in which the Committee de- 
sires the information to be presented. 


In giving Mr. Mills’ statement in full the “‘Daily’’ said: 

Tax returns will not disclose profits and losses in the several branches or 
departments of the business of taxpayers, he added. 

Mr. Mills made his statement in a personal appearance before the Com- 
mittee to emphasize the necessity of the Treasury knowing the exact details 
required by the Senate. At the conclusion of the Under Secretary’s testi- 
mony, Senator Smoot (Rep.), of Utah, Chairman of the Committee, stated 
that the full membership of the Committee will meet Monday to consider 
a form submitted by Mr. Mills and also to appoint a subcommittee of five 
members to work with the Treasury Department on the details. 

The Bureau of Internal Revenue, Sept. 21, promulgated the new regu- 
lations respecting inspection of returns by taxpayers as decided upon last 
March, in which provision was made also for publication of refunds, credits, 





and abatements in all cases of overassessments. The regulations amend 
article 1090 of Regulations 69 and article 421 of Regulations 74. 

The full text of Mr. Mills’ statement follows: 

Senate resolution 108 instructs the Finance Committee to request the 
Treasury Department to furnish certain specific information in respect of 
the tax returns of certain taxpayers for the years 1922 to 1928, incl. It is 
the desire of the Treasury Department to comply with any such request 
coming from the Fingnce Committee in the most complete and helpful way 
possible by not simply confining the information furnished to that called 
for specifically by the questions, but by endeavoring to meet the real pur- 
pose of the inquiry. In this connection it should be explained at the outset 
that income-tax returns are intended to furnish to the Commissioner of 
Internal Revenue only that information which will definitely establish the 
taxable income of the taxpayer. 

Taxable net income is strictly defined by statute, and does not by any 
means correspond with profits in the commercial sense of a taxpayer. In 
the second place, it should be noted that whereas the return blanks call for 
certain supporting data, the form in which that data is furnished need not, 
necessarily be uniform. There is no uniform method of accounting among 
the business men of the country and the Treasury Department must of 
necessity accept any form of accounting which truly reflects the taxable 
net income and furnishes the elements which enable the Internal Revenue 
Bureau to check the statements of the taxpayer against the taxpayer's 
books. In other words, income-tax returns furnish information strictly 
limited to the specific purpose for which they are intended, and cannot be 
expected to disclose anything more. 

Under the terms of Senate resolution 108 the following information is 
called for: 

1. A statement in detail of the profits or losses. 

The profits or losses as indicated by the income tax return and accompany- 
ing schedules can be furnished. It should be distinctly understood, how- 
ever, that this does not correspond either to net taxable income or to the 
net loss given for tax purposes. This last could very quickly and readily 
be ascertained by consulting item No. 24, on page 1, of the income tax return 
whereas the computation of profit or loss requires, in many instances, the 
examination of all accompanying schedules, and this, of course, takes time. 

2. Gross sales from trading or manufacturing, less goods returned and 
any allowances or discounts from the sales price. 

This can be furnished in every case. 

3. Inventory at the beginning and close of each year. 

This can be given practically every in case. 

4. Merchandise bought for sale each year. 

This cannot be obtained in many instances, as the item is frequently 
grouped under the head ‘‘cost of manufacturing ,’’ without segregation. 

5. Cost of manufacturing or otherwise producing goods: Separately, (a) 
salaries and wages, exclusive of compensation of officers; (b) material and 
supplies; and (c) compensation of officers. 

In many instances the items (a) and (b) cannot be furnished separately, as 
they are lumped under the general item of ‘‘cost of manufacturing.’’ It is 
true that schedule (a) of the income-tax return requires this information 
in detail, but, as stated above, the Department does not make it a practice 
to insist on this detailed information, provided the system and figures used 
by the taxpayer accurately reflect the taxable income. 

Item (c), that is, compensation of officers, can readily be furnished. 

In other words, income-tax returns will furnish the answers to the ques- 
tions submitted, except that ‘‘merchandise bought for sale,’’ ‘‘salaries and 
wages,”’ and ‘‘material and supplies’? cannot in many instances be given 
separately, as they appear in the one item ‘‘cost of manufacturings.’’ 

Keeping in mind tha purpose of the inquiry, three fundamental difficulties 
should be pointed out: 

1. The item ‘‘profit and loss’’ will necessarily include all other income, 
or, in other words, income from sources other than manufacturing or trading 
such as dividends, interest, rent, sale of capital assets, and operations that 
may not even be remotely connected with the main business of the taxpayer. 
For instance, in the case of one sugar company whose returns were examined, 
the ‘‘profit and loss’’ item included profits from the operations of a railroad. 

2. The “‘profit or loss’’ item will have taken into consideration all other 
deductions, including depreciation, depletion, bad debts, taxes, repairs, 
&c., which under the terms of the Senate resolution need not be segregated. 

3. A computation based on the answers to questions 2, 3, 4 and 5 would 
give an apparent gross profit from trading or manufacturing operations 
which would in no sense be a true gross profit, since it would not take into 
consideration such items as depreciation, depletion, compensation of of- 
ficers, &c. 

In so far as the first two difficulties are concerned, the information 
furnished from the returns covers other income and other deductions as 
well as the component items; that is, the Bureau of Internal Revenue can 
furnish the items which go to make up the item ‘‘other income,’’ and it 
can give the details of the item ‘‘all other deductions,’’ though these are 
not called for by the Senate resolution. 

The attached form should furnish all of the relevant information that can 
be derived from income-tax returns. It must be pointed out, however, that 
information along these lines cannot be compiled without considerable labor 
and that a computation of this character covering hundreds of returns must 
of necessity consume several weeks’ time, particularly as many of the returns 
are in the field and would have to be obtained and returned to Washington. 

There is a class of information called for by the Senate resolution which 
the income tax returns will not disclose. The Senate resolution calls for 
the profits or losses in the several branches or departments of the business 
of such taxpayers. If a manufacturing corporation is engaged in the 
manufacture of several different articles, the profit or loss in respect of 
each of the articles produced is apparently desired. No such information 
is disclosed by income tax returns, whether in the case of a single corpora- 
tion or in that of a group of corporations. 

It is recognized that the lack of this particular information will in many 
instances of necessity impair, if not totally destroy, for the purposes of the 
committee, the value of the information furnished. The purpose of the 
resolution is to obtain accurate information as to profits made on the 
manufacture of certain articles. Except in the case of a manufacturer 
of a single article, with no outside income, these facts cannot be obtained 
from income tax returns. In fact, income tax returns not only fail to dis- 
tinguish between different articles produced, but they utterly fail to dis- 
close the character of the article produced. For example, it is commonly 
known that the du Pont company is engaged in the manufacture and sale of 
dynamite, black powder, triton, artificial leather, pyroxylin, rayon, pyralin, 
chemicals and dyes. 

Not only does the income tax return fail to segregate any of the informa- 
tien among these articles, but even fails to mention them by name, giving 
neither the amount produced, or the allocable costs. Again, assuming 
that a particular taxpayer could be found engaged, for example, in the 
manufacture and sale of chemicals, its income tax return will not permit 
segregation among the various kinds of chemicals. 

The form herewith submitted is tentative and intended te illustrate the 
nature of the problem. Since the information to be presented is for the 
use of the members of the Finance Committee, it would seem to be preferable 
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to have the eommittee itself determine the precise form which it desires the 
treasury to follow in submitting this information. I would suggest, there- 
fore, that a sub-committee of the Finance Committee examine 20 or 25 
typical returns, and’tn the light of the information obtained instruct the 
department as to #hé-exact form in which the committee desires the in- 
formation to be presented. The returns could be brought to the Finance 
Committee room and the Commissioner of Internal Revenue would, of 
course, furnish the sub-committee with his most competent men to explain 
the returns in detail and to assist in every possible way. 


According to the “‘Herald-Tribune’’ of Sept. 22 Mr. Mills 
submitted the following tentative draft of a statement form: 


Statement furnished at request of Finance Committee of the Senate 


pursuant to Senate resolution 108 of the profits and losses of the taxpayer 
below: 


**Year. 
“Kind of business. 
4 i y arn sales from trading or manufacturing less returns and allow- 
“2. Inventory at beginning of year, $_..- 
“x3. Merchandise bought for sale, $___- 
x4. Salaries and wages, exclusive of compensation of officers, $_..- 
x5. Material and supplies (cost of Seamniocturing), $ 


“6. Total of inventory, merchandise bought for sale, salaries and wages 
and materials and supplies, $__-_ ‘ . wi ™ 


‘7. Less inventory at end of year, Bains 
8. Cost of goods sold, $___ 


‘ Oy nen between gross sales and cost of goods sold, item 1 less 


**10. Income from interest, $.__-_ 

*‘11. Income from rent, $___-_ 

- Income from dividends, $_.-_- 

13. Profit or loss from sale of capital assets, $._-- 
. All other income, $ 


*‘15. Total of all other income, items 10, 11, 12, 13 and 14, $_--- 
“16. Total of items 9 to 14, inclusive, $___-_ 
17. Compensation of officers, $..-- 
**18. Rent paid, $.__- 
**19. Repairs, $.._- 
“*20. Interest paid, $.._- 
“Eis See, Pee. Ooo... 
“22. Bad debts, $..-- 
**23. Depreciation and depletion, $_._-_ 
“*24. All other deductions, $___- 
**25. Total of all other nses, line 16 to 23, inclusive, $..-- 
**26. Profit or loss, according to books, $___-_ 


“Item 5 (cost of manufacturing) cannot be segregated into salaries and 
wages, merchandise bought for sale and cost of materials and supplies. 
Likewise there is no information on the return which will permit of a segre- 

ation into branches or departments based upon kind of goods manu-~ 


"ie thrneetes statement as to profits and losses was compiled from 
information contained in the income and capital stock tax returns, without 
adjustment by the bureau filed, by the above named taxpayer, in 
accordance with the request of finance committee of the Senate pursuant to 
the provisions of Senate resolution. 

As we said in these columns Sept. 21 page 1831, on Sept. 
18, Senate Committee on Finance voted to make public 
the list of corporations whose income tax, statements of 
profits and other data had been requested from the Treasury 
by the Democratic members, under authority of the Simmons 
resolution (adopted by the Senate Sept. 10 and given in our 
issue of Sept. 14, page 1679), which authorizes the Senate 
committee to request the Secretary of the Treasury to supply 
the Committee with a statement of the profit or loss during 
the years 1922-1928 of corporations affected by the pending 
tariff legislation. 

It was stated in Associated Press advices from Washington 
Sept. 20 that the task of complying with the demands made 
upon the Treasury by Senators for information on tax returns 
that might be useful in the consideration of the tariff was the 
subject of a conference that day between Under Secretary 
Mills and the Republican members of the Senate Finance 
Committee. These press advices added: 

The number of corporations and firms, as to whose financial condition 
information had been requested passed the 600 mark as the conference 
convened. A total of 155 new names, including 138 lumber and shingle 


mills of Oregon and Washington, was submitted to-day by Senator Jones, 
Republican, of Washington. 


Advices Sept. 23 from Washington to the New York 
“Times’’ stated that, complying with the suggestion of 
Under Secretary Mills of the Treasury, the Finance Com- 
mittee appointed a subcommittee to try to cut down the 
mass of corporation income tax detail asked for under the 
Simmons resolution. The ‘‘Times’’ dispatch added: 


Senators Smoot and Reed, Republicans, and Simmons and Harrison, 
Democrats, will confer with Treasury experts and see if they can agree on 
data feasible for the Internal Revenue Bureau to supply. 

The Democrate, Mr. Harrison stated, clearly realize the enormous 
difficulty which Mr. Mills explained would result from trying to secure all 
the data originally sought. Accordingly, the Mississippian said, they are 
willing to reduce the details to what might be termed a ‘‘cross section or 
birdseye view’’ concerning classes of corporations seeking tariff benefit. 

Senator Simmons said that Mr. Mills emphasized to the subcommittee 
this morning the impracticability of obtaining the details in certain in- 
stances. The Under-Secretary asserted, according to Mr. Simmons, that 
it was impossible, for example, to segregate the profits of the duPont Co. 
on dyes from its total net profits. 

Mr. Simmons then asked Mr. Mills to furnish the subcommittee with 
the total profits of the duPont Co. and also with statistics showing profits 
of concerns making dyes or other products manufactured by the duPonts. 
This plan, Mr. Simmons said, will be used for comparative purposes. 


The following is from the ‘“‘United S’ ates Daily’’ of Sept. 
23: 


The Bureau of Internal Revenue has promulgated formally the regula- 
tions respecting inspection of returns of taxpayers as decided upon last 
March in which provision was made also for publication of refunds, credits 
and abatements in all cases of over-assessments. The regulations amend 
article 1090 of regulations 69 and article 421 of regulations 74. 





BUREAU OF INTERNAL REVENUE. 
Treasury Decisions 4271, 4272. 

Article 421 of Regulations 74 is hereby amended by adding at the end 
thereof the following: 

‘“‘Under date of March 14 1929 the foregoing regulations were amended 
with the approval of the President by the addition thereto of the following 
paragraph: 

** *20. The Commissioner of Internal Revenue shall cause to be prepared 
a written decision in every case in which an over-assessment (whether result- 
ing in a refund, credit, or abatement) of an income, war-profits, excess- 
profits, estate, or gift tax is allowed, in excess of $20,000, and such decision 
shall be considered a public record and shall be open to inspection, during 
regular hours of business, in the office of the Commissioner of Internal 
Revenue or such office as he may designate. 

** ‘Such decision shall give the amount of the over-assessment and shall 
be accompanied by a brief summary of the relevant facts and a citation of the 
authorities applicable thereto, or in a case in which a decision of a court or 
of the Board of Tax Appeals has become final, by a citation of the court or 
board decision. 

** ‘Onder no circumstances shall the provisions of this paragraph be con- 
strued as making any return, or any part thereof, open to inspection, or as 
authorizing the source of any income, gains, or profits, or the specific trans- 
actions resulting in losses or expenditures, to be made public; nor shall any 
of the information contained in any return or relating thereto be made public 
except in accordance with, and to the extent necessary in carrying out, these 
regulations.’ "’ 

Article 1090 of regulations 69 is hereby amended by adding at the end 
thereof the following: 

‘Under date of July 23 1928, paragraph 10 of the foregoing regulations 
was amended with the approval of the President to read as follows: 

““*10. The return of a corporation shall be open to inspection by the 
President, Vice-President, Secretary, or Treasurer of such corporation, 
or, if none, by any of its principal officers, upon satisfactory evidence of 
identity and official position, or by the duly constituted attorney in fact 
of such officer. The return of a corporation which has since been dis- 
solved shall, in the discretion of the Commissioner of Internal Revenue, 
be open to inspection to any person who under these regulations might 
have inspected the return at the date of dissolution.’ 

“Under date of Mar. 14 1929, the foregoing regulations were amended 
with the approval of the President by the addition thereto of the following 
paragraph: 

***90. The Commissioner of Internal Rvenue shall cause to be prepared 
a written decision in every case in which an overassessment (whether re- 
sulting in a refund, credit, or abatement) of an income, war profits, excess 
profits, estate, or gift tax is allowed, in excess of $20,000, and such decision 
shall be considered a public record and shall be open to inspection, during 
regular hours of business, in the office of the Commissioner of Internal 
Revenue or such office as he may designate. 

** ‘Such decision shall give the amount of the overassessment and shall 
be accompanied by a brief summary of the relevant facts and a citation of 
the authorities applicable thereto, or, in a case in which a decision of a 
court or, of the Board of Tax Appeals has become final, by a citation of 
the court or board decision. 

‘**Under no circumstances shall the provisions of this paragraph be 
construed as making any return, or any part thereof, open to inspect’on, 
or as authorizing the source of any income, gains, or profits, or the specific 
transactions resulting in losses or expenditures, to be made public; nor .all 
any of the information contained in any return or relating thereto b2 nude 
public except in accordance with, and to the extent nece » in carrying 
out these regulations.’ ”’ 








Senate Action on Tariff Bill. 


An expression of opinion from President Hoover on the 
flexible provision of the tariff Act was one of the develop- 
ments this week incident to the Senate deliberations on the 
pending tariff legislation. A further reference to the Presi- 
dent’s views will be found in this issue of our paper under 
another head. In the Senate on Sept. 21 Senator Reed 
Smoot Chairman of the Senate Finance Committee offered 
the revised proposals of the Finance Committee Republicans 
on the flexible tariff. The “Herald Tribune’ Washington 
advices of Sept. 21, in noting this said: 


In effect, it is the existing or 1922 law on the subject, with clarification in 
two particulars. It is made clear that “‘investigation,’’, where the word ap- 
pears in the law, means investigation by the tariff commission. It is speci- 
fied that transportation costs are included in considering advantages or 
disadvantages of competition and there is a definition of transporation 
costs in accord with the one recently reported in the pending bill. The 
idea of changing rates on the basis of changed conditions of competition 
which is in the House bill is dropped. 

Practically, the introduction of the amendment to-day by Senator Smoot 
means the Finance Committee Republicans will stand on the substance of 
existing law so far as the flexible tariff goes. The definition of transporta- 
tion costs in the amendment follows: 

“The term ‘transportation costs’ means: (1) In the case of an article 
wholly or in part the growth or product of competing foreign countries, the 
cost of tranporting such article from the areas of substantial production 
in the principal competing country to the principal port of importation of 
such article into the United States; and (2) in the case of an article wholly 
or in part the growth or product of the United States, the cost of trans- 
porting such articles from the areas of substantial production that can 
reasonably be ected to ship the article to the principal port of im- 
portation in the United States of the like or similar article wholly or in 
part the growth or product of competing foreign countries.” 


Fight to be Continued. 


In spite of the changed attitude of the Finance Republicans on the 
flexible tariff, the Democrats and insurgents will continue their fight on the 
proposition. ‘They will urge repeal of existing law. 

Following discussion on the floor to day, the Senate, at the instance of 
Senator James E. Watson, Republican leader, decided to meet Monday at 
lla.m. This will be the prelude of longer sessions in order to hurry the bill 
which is now dragging. Senator John J. Blaine, of Wisconsin, insurgent 
did not object to meeting at 11 o’clock in stead of noon, but balked at the 
idea which has been suggested, of 10 o’clock sessions and night sessions. 
He served notice that if there was an attempt to ‘‘put the screws on” and 
drive the bill through without adequate consideration, enough Senators 
would oppose it to block the plan, even to the point of filibuster. He de- 
clared there were times when a filibuster was justified. He objected to any 
attempt to have the Senate “‘hog-tied and bound.”’ 
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Senator Pat Harrison sanctioned the request of Senator Watson te meet at 
11 o’clock, but said he opposed 10 o’clock sessions, as they would not give 
Senators time to study features of the bill. 

Senator Watson did not think it would be necessary to try to force 10 
o'clock sessions and night sessions. He thought debate thus far had been 
legitimate. He added that he did not know of any way to keep a Senator in 
attendance at night except to “put him in a locker and lock him up.” 


As we note elsewhere in this issue to-day, on Sept. 20, 
Under Secretary of the Treasury Mills advised the Committee 
that the task of supplying income tax data in accordance 
with the Simmons resolution would be an extremely diffi- 
cult one, and the proposals subsequently made by Mr. Mills 
are indicated in the item which we give elsewhere in these 
columns. On Sept. 20, it was stated in the Washington 
dispatch to the New York ‘‘Herald Tribune’ that some pro- 
gress was made with the bill in the Senate late that day 
when Senators from Western and Southwestern wheat grow- 
ing and milling States prevented elimination of the “‘milling- 
in-bond” provisions by a vote of 51 to 18. The dispatch 
said: 

The House had decided to abolish the present practice of permitting 
flour mills at Buffalo and other border points to bring in Canadian wheat, 
mill it in bond and ship it to Cuba, under the preferential rates of duty 
granted to American products. The Finance Committee moved to restore 
the existing practice with modifications, but this afternoon the Senate 
voted to abandon this recommendation, thus aggreeing with the House. 


In the vote twice as many Republicans voted against the Finance Com- 
mittee scheme as stood with the committee. 


Fifteen Republicans and three Democrats voted in favor 
of supporting the Senate Committee in eliminating the provi- 
sion, while 27 Republicans, and 24 Democrats opposed the 
Committee’s action. The course of the bill in the Senate 
on Monday Sept 23, was indicated in the ‘‘Times’”’ advises 
from Washington as follows: 


Disposing of virtually all the uncontested proposals regarding the adminis-~ 
trative sections of the tariff bill, the Senate to-day cleared the way for the 
coming bitter debate over the flexible provisions of the proposed act, which 
is expected to begin to-morrow. 

The Democratic-Progreesive coalition will open an immediate drive for 
the repeal of the flexible provisions, in other words, eliminate from existing 
law the sections permitting the President to readjust rates upward or 
downward 50% on specified articles after the Tariff Commission has 
reported to him on its investigation of the relative cost of producing these 
articles here and abroad. 

The coalition will strenuously endeavor to convert the Tariff Commission 
into a fact-finding body which could report direct to Congress, instead of 
to the President, whereupon Congress, and not the President would make 
any rate adjustments considered necessary or desirable. 

All the force of the Democratic-Progressive combination will be thrown 
against the idea of allowing the President to have power in tariff rate- 
making, and in favor of reposing this responsibility solely in Congress. 
The coalition wi'' fight against what it terms unwarranted executive 
authority. 

Democrats Ready to Attack. 


Senator Simmons, ranking Democrat of the finance committee and 
leader of the coalition’s tariff ranks, announced in the Senate to-day that 
he would offer the amendment to repeal the flexible provisions and that 
Senator George of Georgia, another Democratic finance committee member, 
and Senator King, Democrat, of Utah, would be prominent in the move. 


Anti-Opium Clause. 


Work in the Senate on the tariff bill was cut short by memorial exercises 
for the late Senator Tyson of Tennessee. Before they were held the Senate, 
by a vote of 54 to 23, defeated a plan of the Finance Committee to remove 
the burden of responsibility from the owner of a ship upon which smuggled 
narcotics were discovered, placing it entirely on the master. The Senate 
action ratified the House provision. In taking the vote the Senate be- 
came involved in one of its characteristict tangles. 

After a roll call it was found that the wrong section of the bill had been 
voted upon. It was then necessary to reconsider the vote, and ultimately 
to apply it to the proper phrasing. 

When the Senate laid aside the bill at 3 o’clock, it was discussing an 
amendment to force American-trademarked goods actually to be manu- 
factured in this country, that is, by prohibiting the importation of goods 
so marked. The amendment has been said to be aimed at Henry Ford, 
whose tractors are largely manufactured at his Irish plant. 

Even though work on the tariff bill ceased in mid-afternoon an hour 
more than usual was available, the Senate meeting at 11 a. m. by an agree- 
ment which was renewed for to-morrow. 

Senator Brookhart of Iowa, an insurgent Republican, was represented 
to-night as strongly favoring the tentative program of Senator Borah to 
give the domestic sugar industry a bonus, instead of trying to protect it 
through higher rates against importations. 


The amendment to prevent the importation of goods from 
abroad bearing an American trade-mark was adopted by 
the Senate on Sept. 24, by a vote of 46 to 31. The votes in 
favor of the amendment were cast by 26 Republicans and 20 
Democrats, while those voting against it were 19 Republicans 
and 12 Democrats. The “Times” in its Washington account, 
Sept. 24, had the following to say regarding the action: 

Under existing law, the importation of an article bearing a trade mark 
registered in the United States is forbidden, ‘‘unless written consent of 
the owner of such trade mark is produced at the time of making entry.” 

The House permitted this law to stand, but the Senate Finance Com- 
mittee eliminated the quoted words, thus preventing any importation of 
such goods. The Senate sustained the Finance Committee. 

Urged as Protection to Labor. 

“Permitting the language to stand would mean the beginning of a move- 
ment to transfer American-owned factories abroad at lower labor costs,” 
said Senator Reed, supporting the Finance Committee amendment. ‘“When 
that happens, as in the case of Henry Ford, just so many American work- 
men would lose their jobs and be replaced by foreign labor.” 

According to Senator Reed, harvester and sewing machine manufacturers 
should not be allowed to import products under an American trademark. 





He said that in the case of harvesting machines and Ford tractors the only 
entry cost to the manufacturer would be ocean transportation. 

Organized labor asked for the amendment passed to-day. Immediately 
afterward the Senate, without a roll call, approved a similar amendment 
applying to goods manufactured under American patent rights. 

The Vote on the Proposal. 

There has been a strong fight over the trade mark amendment, and 
although the Finance Committee sponsored it, three of the Finance Com- 
mittee Republicans, Senators Shortridge, Smoot and Couzens, voted 
against it to-day. 


On Sept. 25, President Hoover’s declaration in favor of 
continuing the flexible provisions of the tariff was the sub- 
ject of extended criticism in the Senate, both parties joining 
in the debate in the Senate, it was noted in the United States 
Daily from which we also quote the following: 

Senator La Follette (Rep.) of Wisconsin, a member of the select commit- 
tee of the Senate which investigated the Tariff Commission in the Sixty- 
Ninth Congress, made the first speech in opposition to the flexible policy, 


which, he said, had put the Commission into politics and caused its “‘break- 
down.”’ 


Senator George (Dem.) of Georgia, a member of the Finance Committee, 
ollowed Senator La Follette, declaring that the flexible provisions have been 
a failure throughout the seven years of its practice. 


Employment of Tariff Specialist. 

In addition to debate on the flexible question, considerable time was spent 
dscussing the action of Senator Bingham (Rep.) of Connecticut, a Finance 
Committee member, in employing an official of the Connecticut Manufac- 
turers Association as his Secretary to aid him in tariff matters. 

Senator Bingham explained that his employment of this official was made 
on his own initiative after writing to persons in Conneeticut for the name 
of one who was thoroughly familiar with Connecticut’s tariff. His action 
was criticised by Senator Harrison (Dem.) of Mississipp{i, also a Finance 
Committee member but was defended by Senator Watson (Rep.), of 
Indiana, the majority leader. 


Sectionalism is Charged. 


Senator Norris (Rep.) of Nebraska, who, with Senator La Follette, is a 
member of the so-called Progressive bloc of the majority, which is opposed 
to the flexible provisions, declared that Senator Bingham’s statements 
lead him to understand why the tariff bill (H. R. 2667) reported by the 
majority of the Finance Committee, was sectional rather than nation-wide 
in its scope, and written only from the point of view of the 11 States which 
have Senators in this group. : 

Majority Leader Watson emphatically denied that the bill was sectional, 
and said that the membership of the majority of the Finance Committee 
could not be more equitably divided to represent the whole country. 

Senator Walsh introduced an amendment to the flexible provisions re- 
taining the power of the President to determine by investigation the differ- 
ences in the cost of production in articles produced at home and abroad, 
and retaining the investigating powers of the Tariff Commission, but 
taking from the President the right to proclaim changes accordingly. In- 
stead the President would recommend such changes to Congress by message. 


In the Senate on Sept. 26 Senator Borah (Republican) of 
Idaho said that President Hoover, having thrown his influ- 
ence behind the flexible principle in the pending tariff dis- 
cussions, must “go through to the end and assume the 
responsibility’”’ for other parts of the measure. The Asso- 
ciated Press accounts from Washington Sept. 26, from which 
we quote, went on to say: 


Senator Borah asserted he would not criticize the President for issuing his 
statement urging retention of the flexible tariff policy adopted seven years 
ago, but now that Mr. Hoover had entered the controversy it was his duty 
to say whether he approved other parts of the bill. 

“It is the duty of the President,”’ he added, ‘‘to advise this body and the 
country in the same plain and specific way whether the industria! schedules 
in this bill meet with his approval.”’ 


Code Inflezible, Borah Says. 

An opponent of the flexible principle, Mr. Borah, who campaigned for 
Hoover in the last election, said that if the Chief Executive had established 
a precedent by issuing his statement on the tariff, he would condemn the 
action. 

“It is not my idea of the division of the duties of the various branches 
of government under the Constitution,’’ the Senator said. 

But he added, the practice had been going on for about 60 years and 
therefore he could not with justification criticize Mr. Hoover. 

Instead of being flexible and resulting in a reduction of duties, Senator 
Borah said, the provision had been inflexible and had worked principally 
in the direction of upward revision. 

House Republican leaders announced they would continue until Oct. 28, 
instead of Oct. 14, the present plan of three-day recess during Senate con- 
sideration of the tariff. 

The office of Representative Tilson, the Republican leader, said Repre- 
sentative Garner, the Democratic leader, approved the change, 

The Senate, with the opening attack of Democrats and Republican 
independents in mind, to-day faced the prospect of a long controversy over 
the flexible provisions. 


From the “Times” Washington advices Sept. 26 we take 
the following: 


There were signs that the crucial flexible tariff provisions, which have 
caused the dispute, would be voted upon early next week, perhaps Tuesday, 
according to Republican plans. 

Senator Simmons, sponsor of the amendment to repeal the flexible 
clauses, seemed confident of winning, but his optimism was not universally 
shared in his ranks. 

A declaration to-night by the American Farm Bureau Federation that 
the flexible provisions should be retained may have an effect on farm 
bloc members whose minds are not completely made up. In a letter to 
all Senators, Chester H. Gray, representative of the organization, said 
that ‘‘a flexible provision and a Tariff Commission to administer it are just 
as important to agriculture as the rates on farm crops, because of the 
rapidity with which domestic and foreign economic conditions change.”’ 


Coincident with a decision by the Senate on Sept. 21 
to meet an hour earlier on Monday to speed action on the 
tariff bill, a group of twelve Western Republicans perfected 
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an organization aimed to eliminate the proposed industrial 
rate increases and to confine the revision to agricultural 
products. The Associated Press reports from Washington 
in stating this; added: 

Headed by Séiiator Borah of Idaho, the independent group assessed its 
strength at 14, a number which it feels will give the organization the 
balance of power as between the Democrats and Republican regulars in the 
tariff controversy 

The group also is expected to stand as a unit against the flexible pro- 
visions granting the President power to raise or lower customs duties. 
These provisions are liberalized in the pending bill. While the Finance 
Committee Republicans have decided to eliminate the proposed amendment 
and virtually to restore existing law, many Senators favor complete repeal 
of the clause, with Congress receiving exclusive power to change rates. 

Those attending the independent gathering were Senators Borah, Norris, 
Howell, McMaster, La Follette, Blaine, Nye, Frazier, Brookhart, Cutting, 
Schall and Pine. It was the first time Senators Cutting of New Mexico and 
Pine of Oklahoma had entered the group's meeting. 

The votes of Senators Shipstead, Farmer-Labor, of Minnesota, and 
Norbeck, Republican, of South Dakota, are counted on by the farm bloc. 








President Hoover in Urging Retention of Flexible 
Provision in Tariff Legislation Declares It To Be 
One of the Most Progressive Steps in History of 
Tariff. 


On Sept. 24 President Hoover took occasion to declare 
his stand on flexible provision of the tariff, and in voicing 
his views for its retention he described the provision as “‘one 
of the most progressive steps taken in tariff making in all our 
history.’”’ ‘I have no hesitation’’ said the President ‘‘in 
saying that I regard it as of the utmost importance in justice 
to the public; as a protection for the sound progress in our 
economic system and for the future protection of our farmers 
and our industries and consumers, that the flexible tariff 
through the recommendation of the Tariff Commission to the 
Chief Executive should be maintained.’’ The President’s 
statement follows: 


_In my message to Congress of April 16 at the opening of the special session, 
I gave my views as to broad principles which I felt were of importance 
in tariff legislation. One of the subjects I then presented was the importance 
of maintaining the flexible tariff. That principle was advocated over a 
long term of years by members of all political parties, and it was enacted in 
the 1922 tarifflsw. I advocated it at that time and since as a necessity in 
protection of public interest. 

The essential of the flexible tariff is that with respect to a particular com- 
modity after exhaustive determination of the facts as to differences of cost 
of production at home and abroad by a tariff commission comprised of one- 
half of its members from each political party, whose selection is approved by 
the Senate, then the President should, upon recommendation of the com- 
mission, promulgate changes in the tariff on that commodity not to exceed 
50% of the rates fixed by Congress. 

Under these provisions the President has no authority to initiate any 
changes in the tariff. No power rests on the Executive until after recom- 
mendations by the Commission. Any change must arise from appiication 
directly to the Commission, and his authority in the matter becomes a simple 
act of proclamation of the recommendations of the Commission or, on the 
other hand, a refusal to issue such a proclamation, amounting to a veto of the 
conclusions of the Commission. 

In no sense, therefore, can it be claimed that the President can alter 
the tariff at will, or that despotic power is conferred upon the Executive. 
It has been declared a constitutional procedure by the Supreme Court. 

The reasons for the continued incorporation of such provisions are even 
more cogent to-day than ever before. No tariff bill ever enacted has been 
or ever will be perfect. It will co tain injustices. It is beyond human 
mind to deal with all of the facts surrounding several thousand commodities 
under the necessary conditions of legislation and not to make some mistakes 
and create some injustices. It could not be otherwise. 

Furthermore, if a perfect tariff bill were enacted the rapidity of our 
changing economic conditions and the constant shifting of our relations with 
economic life abroad would render some items in such an act imperfect 
in some particular within a year. 

It is proved by a half century of experience that the tariff cannot be re- 
viewed by Congress more than once in seven or eight years. It is only a 
destruction of the principle of the flexible tariff to provide that the Tariff 
Commission recommendations should be made to Congress for action 
instead of the Executive. 

Any person of experience in tariff legislation in the last half century 
knows perfectly well that Congress cannot reopen single items of the 
tariff without importing discussion all along the line, without the constant 
unsettlement of business and the importation of contentions and factious 
questions to the destruction of other important duties by Congress. Con- 
gress has literally hundreds of times in the past refused to entertain any 
amendment to a tariff except in periods of general revision. 

Although the provisions of the 1922 Tariff Act, as I have stated in the 
message, proved to be cumbersome in the method of determining costs 
of production and can be improved, yet despite this the agricultural in- 
dustry especially received great benefits through this provision, a notable 
instance of which was the protection of the dairy industry. That industry 
would be in a sad plight to-day if it had not been for the increased duties 
given under the flexible tariff. 

The flexible provision is one of the most progressive steps take in tariff 
making in all our history. It is entirely wrong that there shall be no 
remedy to isolated cases of injustice that may arise through the failure to 
adequately protect certain industries, or to destroy the opportunity to 
revise duties which may prove higher than necessary to protect some 
industries and, therefore, become onerous upon the public. To force 
such a situation upon the public for such long periods is, in my view 
economically wrong and is prejudicial to public interest. 

I am informed the principle is supported by the most important of the 
farm organizations. It is supported by our leading manufacturing or- 
ganizations. It has never hitherto been made a political issue. In the 
last campaign some important Democratic leaders even advocated the 
increase of powers to the Tariff Commission so as to practically extinguish 
Congressional action. I do not support such a plan. 

I have no hestiation in saying that I regard it as of the utmost im- 
portance in justice to the public; as a protection for the sound progress 


in our economic system, and for the future protection of our farmers and 
our industries and consumers, that the flexible tariff, through recom- 
mendation of the Tariff Commission to the Executive, should be maintained. 


It was observed by the Washington correspondent (Sept. 
24) of the New York ‘‘Times’’ that the President’s statement 
obtained additional point from the fact that it was issued to 
newspapers at the White House just about the time the Senate 
began consideration of the controversial flexible provisions 


of the tariff measure. The account in that paper went on 
to say: 


Whatever the President’s purpose in timing his statement to coincide 
with the opening of this portion of the tariff debate, the impression it pro- 
duced very generally was that the regular Republican Senators needed help 
in their advocacy of continuing the President's authority to make changes 
in rates of duty on the recommendation of the Tariff Commission. 

The views expressed by Mr. Hoover were construed as a sort of rallying 
cry to Republican Senators to support Senator Smoot in the effort he was 
beginning at the very time to preserve the authority of the President te 
poe or lower rates on the recommendation of the bi-partisan Tariff Com- 

on. 

Senator Smoot read to the Senate a prepared statement of his own sup- 
porting the flexible tariff principle. 

This brought an antagonistic response from Senator Simmons of North 
Carolina, ranking Democratic member of the Finance Committee, and the 
battle was on, with Senator Simmons supporting his amendment to repeal 
the provisions of existing law giving the President the right to raise or lower 
tariff rates after investigation by the Tariff Commission. 


Breaks Presidential Silence. 


Additional interest is given to the President’s statement by the fact that 
it comes on top of recent declarations of Administration Senators indicating 
that they were in accord with Mr. Hoover's refusal hitherto to comment 
on the tariff situation while the revision bill was pending in the Senate. 

Senator Watson, the Republican floor leader, made known that he had 
advised the President to keep out of the tariff controversy as long as the bill 
was in the Senatorial mill, while Senator Smoot, as Chairman of the Com- 
mittee which drafted the pending measure, has asserted that he never had 
discussed the tariff rates with Mr. Hoover. 

Democratic Senators were quick to take advantage of the opportunity 
presented in this connection when the President’s statement was read in 
the Senate late in the afternoon. 

Senator Harrison of Mississippi, who never loses a chance to throw darte 
into his Republican adversaries, suggested that Senator Smoot had “‘pro- 
cured” the issuance of the statement, which quickly brought from Mr. 
Smoot the response that he had not consulted the President. Mr. Harrison 
charged that Mr. Watson, as the Republican leader, had been ‘‘repudiated”’ 
by the President after having told the latter not to take any part in the 
tariff contest. 

“The President has taken a position with the Old Guard,’’ declared 
Senator Harrison. 

Garner Adds His Comment. 


Representative Garner of Texas, Democratic floor leader of the House, 
gave out a statement through the Democratic National Committee con- 
cerning Mr. Hoover's stand, in which he predicted the defeat of the flexible 
provisions in the Senate. 

The statement of the President, however, is hardly to be interpreted 
as intended to let down those supporters of his in the Senate who have 
been insisting that he was quite correct in maintaining silence about a 
matter of legislation that was at the time within the exclusive jurisdiction 
of Congress. 

In connection with the issuance of the President’s views on the flexible 
tariff it became known that his position is that he is privileged to express 
himself publicly on broad principles that enter into the tariff problem, 
but not as to specific rates of duty or particular provisions affecting any 
portion of the pending legislation. 

With reference to his statement to-day t is pointed out that he discussed 
the flexible tariff from the standpoint of its principle and does not go into 
the specific terms for continuing the system which gives authority to the 
President to increase or reduce specific rates. 








Daylight Saving Time Ends at 2 A. M. To-morrow 
(Sunday) Morning. 

Daylight saving time which has been in effect in this 
and other cities since April 28, will end at 2 a. m. to-morrow 
(Sunday) morning, when the clocks will be turned back one 
hour to conform to Eastern standard time. 








Railways Fall Three Billion Dollars Short of “Fair 
Return” in Nine Years Under Transportation Act 
According to ‘‘Railway Age.” 


Nine years had elapsed on September 1 since all Gov- 
ernment guarantees to the railways were withdrawn, fol- 
lowing their return to private operation, and the “Railway 
Age,” in its current issue, estimates that during this period 
the railways failed by more than $3,000,000,000 to earn the 
“fair return” to which, under decisions of the courts and 
the provisions of the Transportation Act, they have been 
assumed to be entitled. Editorially the “Railway Age” 
says: 

“The railways are this year earning relatively the largest net return 
since 1916. It is interesting to review the progress made during the last 
nine years in increasing the return earned until the carriers at last are 
approaching realization of their managements’ dream of actually earning 
a fair return. 

‘“‘Before comparison can be made of the return to which they have been 
held entitled with what they have earned and are earning now, it is neces- 
sary to eliminate from consideration the Inter-State Commerce Commis- 
sion’s tentative valuation. The Oommission’s method has been rejected 
by the Supreme Court. A valuation made in accordance with the principles 


laid down by the court in the O’Fallon case probably would be larger for 
the roads as a whole than their investment. Therefore, their investment 
affords a conservative basis for computing the rate of return that has 





been and is being earned. The Commission in 1920 held that 6%, and two 
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years later that 5%%, would be a fair return. 
ment that a fair rate of return shall be allowed is as binding as the require- 
ment that the basis of valuation shall be fair. Therefore, it is a reasonable 
conclusion that the minimum return to which the railways have been 
entitled during the last nine years has been 6% for two years, and 5%% 
for seven years, upon their property investment. 

‘From September 1 1920 to the end of 1921, the Class I roads as a 
whole earned less than 3%, or about $920,000,000 less than a fair return. 
In 1922 they earned about 3.6%, or approximately $465,000,000 less than 
a fair return. In subsequent years they failed to earn a fair return by 
approximately the following amounts: 1923, $315,000,000; 1924, $350,- 
500,000; 1925, $238,000,000; 1926, 184,000,000; 1927,  $358,- 
500,000; 1928, $278,000,000. Their nearest approach to a fair return 
was made in 1926, when they earned about 5%. The net operating 
income earned in the first half of this year was substantially larger than 
in the first half of any previous year, but it does not seem probable that 
the return earned in the first eight months exceeded an annual rate of 
5.8%, which would make it about $72,000,000 less than a fair return. 
This would make the deficiency under a fair return incurred during the 
entire nine years $3,180,000,000. The average for the entire period was 
about 4.3%, or approximately 74% of a fair return. 

“In the period of nine years the Eastern group of roads has earned an 
average of about 4.4%, or $1,179,000,000 less than a fair return; the 
Southern group of roads (including the Pocahontas lines), about 5%, or 
$275,000,000 less than a fair return, and the Western group of roads 
about 3.86%, or $1,726,000,000 less than a fair return. 

‘The railways have attained their present measure of prosperity only 
after a long period of adversity, and as a result of extraordinarily cour- 
ageous and efficient management, and it shouid not be overlooked that, 
although the present is a period of unexampled prosperity, they are still 
earning less than 5%%. They will have to earn more in good years than 
they are now if, on the average, in both good and poor years, they are to 
earn a fair return.” 





Class I a cails | in ‘First ‘Six Months This Year Ob- 
tained Greatest Efficiency in use of Fuel by Locomo- 
tives as Compared With any Corresponding Period. 


Class I railroads of this country in the first six months 
this year obtained the greatest efficiency, for any corre- 
sponding period on record, in the use of fuel by read loco- 
motives, according to reports just filed by the railroads 
with the Bureau of Railway Economics. The latter’s ad- 
vices state: 

An average of 129 pounds of fuel was required during the first six 
months of 1929 to haul 1,000 tons of freight and equipment, including 
locomotive and tender, a distance of one mile. This average was the 
lowest ever attained by the railroads since the compilation of these reports 
began in 1918, being a reduction of two pounds under the best previous 
record established in the first half of 1928. 

The railroads, in the first six months’ period this year, for every pound 
of coal or its equivalent, hauled 78 tons of freight and equipment one mile. 
In other words, the railroads consumed only one-fifth of an ounce of fuel 
to haul one ton of freight and equipment one mile. 

Record efficiency also marked the use of fuel in the passenger service in 
the first six months of 1929, an average of 15.2 pounds having been 
required to move each passenger train car one mile compared with 15.5 
pounds in the first six months in the preceding year. 

Class I railroads in the first half of 1929 used for road locomotive fuel 
56,954,568 tons of coal and 1,253,553,927 gallons of fuel oil. 








Programs of Trust Company and Other Divisions of 
American Bankers’ Association at Annual Meeting 
in San Francisco—Group and Unit Banking among 
Topics—No Meeting of Clearing House Section this 
Year. 


The “new day in banking,” as it has been termed by 
many observers of the rapid changes now going on in 
American finance, will be discussed from many angles in 
the technical divisional meetings of the annual American 
Bankers’ Association convention which will be held in San 
Francisco Sept. 30 to Oct. 3, according to this portion of 
the program recently issued at the Association head- 
quarters. Details of bank management, group and unit 
banking, investment policies for banks, developments affect- 
ing the national bank system, trust investments and de- 
partmental work, taxation, protection from criminals, the 
earning powers of banks, inter-bank co-operation, and many 
other topics will all be presented by experts in these various 
phases of the business and thrown open for discussion by 
the delegates. 

It is announced that no meeting is scheduled this year 
for the Clearing House section, which during the past year 
has devoted its work chiefly to the subject of better bank- 
ing practices, and this field will be taken up at one of the 
general sessions of the convention to be given over to the 
subject of bank management. The programs arranged for 
the various divisions are indicated as follows: 

National Bank Division. 

The National Bank Division will be called to order by President Edgar H. 
Sensenich, President West Coast National Bank, Portland, Ore., at 9:30 
A. M., Monday, Sept, 30, in the Colonial Room, St. Francis Hotel. 

After the address of the President of the Division, Arch W. Anderson, 
Vice-President Security-First National Bank, Los Angeles, will speak on 
the ‘Investment Policy of a National Bank.” 


The second speaker, George W. Hamilton, Vice-President Fourth National 
Bank, Wichita, Kan., will discuss the ‘‘National Banking Trend.” 


The constitutional require- | 








Trust Company Division. 

The Trust Company Division will be called to order by President A. V. 
Morton, Vice-President Pennsylvania Company for Insurance on Lives and 
Granting Annuities, Philadelphia, at 2 P. M., on Monday, Sept. 30, in the 
Colonial Room, St. Francis Hotel. 

After the opening address by the President, James A. Bacigalupi, Presi- 
dent Bank of Italy National Trust & Savings Association, San 
will discuss “The Growing Importance of the Trust Department in the 
Modern Bank.’’ 

Hillsman Taylor, President Missouri State Life Insurance Company, St. 
Louis, will describe ‘‘The Business Insurance Trust.” 

Herman Phleger, of Dunne, Brobeck, Phleger & Harrison, San Francisco, 
will talk on “Protecting the Trustee.’’ 

Following these addresses there will be an open forum on current 
fiduciary topics. 

Savings Bank Division. 

The Savings Bank Division will be called to order by President Taylor R. 
Durham, Vice-President First National Bank, Chattanooga, Tenn., at 2:30 
P. M. on Tuesday, Oct. 1, in the Colonial Room, St. Francis Hotel. 

The principal addresses wilt be made by Jay Morrison, Vice-President 
Washington Mutual Savings Bank, Seattle, Washington, whose subject will 
be ‘‘Leasehold Loans for Savings Banks.” 

Dr. Rufus Bernhard von KleinSmid, President University of Southern 
California, Los Angeles, will discuss ‘“To-day’s Laboratory is To-morrow’s 
Industry.”’ 

Following the speakers there will be a forum discussion. 


State Bank Division. 

The State Bank Division will be called to order by President 8S. J. High, 
President People’s Bank & Trust Company, Tupelo, Miss., at 2:30 P. M. on 
Wednesday, Oct. 2, in the Colonial Room, St. Francis Hotel. 

After the address of the President the program presents two addresses 
and a symposium of fifteen-minute discussions. 

8. L. Cantley, Comm.ssioner of Finance of Missouri, will speak on 
“Organized Co-operation, the Basis of Sound Banking.’’ 

W. L. Brooks, President Northern National Bank, Bemidji, 
talk on “Regional Co-operation Pays Dividends.” 

Topics for the symposium are: 

‘Unit Banking Best Adapted to Agricultural Needs,” M. Plinn Beebe, 
President Bank of Ipswich, Ipswich, South Dakota. 

“Group Banking Best Adapted to Agricultural Needs,” E. G. Bennett, 
Vice-President Anderson Brothers Bank, Idaho Falls, Idaho. 

“Limited Branch Banking Best Adapted to Agricultural Needs,” 
Clyde Hendrix, President Tennessee Valley Bank, Decatur, Ala. 


State Secretaries’ Section, 

The State Secretaries’ Section will meet in the Italian Room of the St. 
Francis Hotel at 2:00 P. M. on Tuesday, Oct. 1. President Frank Warner, 
Secretary Iowa Bankers’ Association, Des Moines, Iowa, will preside. 
Speakers who will describe the results of various activities are: 

“Bank Taxation,’ J. W. Brislawn of Washington. 

“County Bankers’ Associations,’”” Miss Forba McDaniel, of Indiana. 

“Insurance,’”’ Eugene P. Gum, of Oklahoma. 

“Protection from Criminals,’ M. A. Graettinger, of Mlinois. 

“Public Education,” C. F. Zimmerman, of Pennsylvania. 

“Co-ordinating Earnings, Expenses and Dividends,” O, H. Mylander, Ohio. 

‘Inter-State Conferences,””’ W. A. Philpott, Jr., of Texas. 

“Efficiency Experts for Country Banks,’? Henry S. Johnson, of South 
Carolina. 

“Greater Earning Power for Country Banks,” Edward J. Gallien, of 
New York. 

‘Resident Bank Examiners,’ W. B. Hughes, of Nebraska. 

“Credit Bureaus,’ Wall G. Ooapman, of Wisconsin. 

“Licensing Bankers,’” W. W. Bowman, of Kansas. 

“A. I. B.,” Robert E. Wait, of Arkansas. 


Following the speaking program of each divisional meet- 
ing there will be general discussion, consideration of unfin- 
ished and new business, reports of committees and the 
election and installation of officers. 


Minn., will 


by 








Plans of San Francisco Bankers for Entertainment of 
Delegates to A. B. A. Convention. 


A. J. Mount, Vice-President of the Bank of Italy, has been 
named Chairman of the Executive Committee of San Fran- 
cisco bankers directing preparations for the annual con- 
vention of the American Bankers’ Association, to be held 
in that city Sept. 30 to Oct. 3. W. E. Wilcox, Vice-President 
of the Anglo and London Paris Bank, remains Chairman 
of the General Committee. The Hotel Committee, of which 
J. F. Sullivan, Jr., is Chairman, reports more than 1,800 
reservations already listed. According to advices from 
F. N. Shepherd, Executive Manager of the Association, San 
Francisco is far ahead of other convention cities in the past 
in the number of convention reservations at a similar period. 
Present indications are declared to point to a total attend- 
ance that may closely approach the ten thousand mark. 
Many interesting affairs are being arranged for the con- 
vention program by the various banking divisions that will 
be represented. 

On Monday evening, Sept. 30, the Clearing House Associa- 
tion will give a dinner for visiting bankers and prominent 
figures in the local banking world. The dinner will be given 
at the St. Francis Hotel. Among the guests will be J. W. 
Pole, of Washington, D. C., Comptroller of the Currency; 
William R. Dawes, of Chicago; Sir John Aird, President 
of the Canadian Bank of Commerce, of Toronto, and Craig 
B. Hazlewood, of Chicago, President of the Association. 

The American Institute of Banking will hold its annual 
alumni dinner on Tuesday evening, Oct. 1. The Reserve 
City Bankers, the Trust Company Division, Savings Bank, 
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National Bank, Robert Morris Associates, and other groups 
are also planning special affairs. 

Plans have been made to provide automobile transporta- 
tion for delegates and their families on a sightseeing tour 
of the city on Sunday, Sept. 29, which will end with a tea 
and reception at the St. Francis Yacht Club. Clyde N. Beal, 
Vice-President of the Anglo California Trust Co., is Chair- 
man of the Transportation Committee. The Golf Commit- 
tee, headed by Alan J. Lowrey and Porter Sesnon of the 
Crocker First National Bank, has arranged for use of the 
Lakeside course for the annual tournament of the Associa- 
tion, on Friday, Oct. 4. Arrangements for the use of bay 
region courses for golf on other days of the convention are 
being made. 

The Publicity Committee, headed by Fred R. Kerman, 
Vice-President of the Bank of Italy, is preparing for win- 
dow displays, special lighting effects, and other features 
to welcome the gathering. Copies of an attractively illus- 
trated folder of San Francisco scenes have been distributed 
by the committee to the members of the Association through- 
out the United States. 

In addition to the golf and sightseeing tours, the Enter- 
tainment Committee, headed by George A. Van Smith of the 
Anglo and London Paris Bank, has arranged a number of 
events. These include a boat ride on the bay on Monday, 
Sept. 30, reaching the Golden Gate for sunset. On the 
evening of the boat ride the delegates will be taken on a 
visit to Chinatown. 

Tuesday afternoon will be given over to golf and luncheons 
for the women visitors. Headquarters for the women’s con- 
vention activities have been established at the Western 
Women’s Club. The Association of Bank Women will hold 
its convention in connection with that of the American 
Bankers’ Association. Mrs. Edward Dexter Knight is 
chairman of the local committee handling the preparations. 

An elaborate stage program will be presented Tuesday 
night at Dreamland Auditorium. ‘The principal entertain- 
ment feature for Wednesday afternoon will be a peninsula 
trip and garden party for women and a reception at the 
Burlingame Country Club. In the evening there will be a 
ball at the Civic Auditorium. 

For the convenience of the visitors the Information Com- 
mittee, of which Julian Eisenbach of the Wells Fargo Bank 
is Chairman, is arranging to place information desks at 
leading hotels and at the Curran Theater, where the busi- 
ness sessions will be held. 

Delegates visiting the East Bay cities will be tendered 
entertainment arranged by a committee headed by A. B. 
Post of the Oakland Bank, assisted by J. E. Smith, Vice- 
President of the Bank of Italy; J. F. Hassler, Vice-Presi- 
dent of the Central National Bank; R. T. Fisher, Vice-Presi- 
dent of the American Trust Co., and W. W. Sorrick, Vice- 
President of the Bank of America of California at Berkeley. 








Convention Program of General Sessions of American 
Bankers’ Association At San Francisco Sept. 30- 
Oct. 3—Comptroller of Currency John W. Pole 
To Address Convention. 


Possible consequences from the growth of group, chain 
and branch banking and other rapid developments in the 
field of operating management call for a thorough discus- 
sion by bankers, and this will be provided at the American 
Bankers’ Association convention, which will be held at San 
Francisco, Sept. 30 to Oct. 3, it is declared by Craig B. 
Hazlewood, President of the Association and Vice-President 
of the First National Bank of Chicago, in making public 
here the program of the General Sessions, on Sept. 10. Mr. 
Hazlewood said: 


“Things are happening in banking and the banker may not sit content 
with self-assurance that there is no need for new thinking. To be successful, 
country and city bank alike must recognize the changes that have taken 
place in business, in the variety of banking services demanded in the 
technique of banking, in the banker’s attitude toward the public, and in 
the possible consequences of the growth of group and branch banking. 

“We mean to have a thorough discussion regarding what is happening 
in the banking business at the San Francisco Convention. The topic of 
bank managment, with particular reference to country bank management, 
will. be put forward prominently in the belief that our members are 
vitally interested in the subject of how better to rvn their banks. At 
one of the general convention sessions there will be an address by H. N. 
Stronck of Chicago, on several phases of good bank management. Mr. 
Stronck has qualified as an expert in this matter. He has made studies 
of the earning assets and organization position of a great many banks, and 
his contribution, together with the open discussion that will follow it, 
will without doubt add a great deal to the thinking of our profession along 
lines of better operation of banks. 

“The Comptroller of the Currency, John W. Pole, is making a study 
of group, chain and branch banking. Whatever may be the convictions of 





bankers about the merits of the various types of bank organization, includ- 
ing unit banking, we should keep informed of what is going on in this 
field. Comptroller Pole has consented to appear as a speaker at the 
Convention, and I anticipate that he will set forth his opinions with 
respect to the standing and future of the National bank eystem. This 
should be highly important and interesting information for our entire 
membership. 

“There will be speakers to explain the theory of so-called group banking, 
and also be an address by a country banker of national reputation on 
the merits of unit banking. Our purpose is to present to the Convention 
a well-rounded out exposition of the various theories of bank organization, 
affiliation and control, and believe no banker should neglect the oppor- 
tunity of hearing this presentation. 

“In addition, the principal divisions of the Association will each have a 
program which will include a list of prominent speakers and considerable 
discussion of important banking topics. There will be topics assigned to 
specialists in certain departments of bank service, as for example trust 


matters, savings and commercial banking methods and inter-bank rela- 
tionships.” 


The detailed program of the General Sessions of the Con- 
vention is announced as follows: 


The sessions will be beld at the Curran Theatre, the first being called to 
order by President Hazlewood at 10:30 A. M., Tuesday, Oct. 1. 

The invocation will be delivered by the Most Rev. Edward J. Hanna, 
Archbishop of the Diocese of San Francisco. 

Mr. Hazlewood will deliver the President’s annual address to the 
Association, which will be followed by a report on the official acts and 
proceedings of the Executive Council. 

H. N. Stronck, Chairman H, N. Stronck Company, Chicago, will address 
the Convention on ‘‘An Approach to the Problems of Bank Management,” 
giving an exposition of the principles of scientific operation. This will 
be followed by discussion from the floor. 

There will also be an address by Robert L. Gordon, of the Bank of 
Italy, National Trust and Savings Association of Los Angeles, who 
won first prize in the Giannini endowment fund National Public Speaking 
Contest at the 1929 Annual Convention of the American Institute of 
Banking. He will speak on ‘‘The Best Investment.” 

The appointment of the Resolutions Committee will be announced at this 
session. 

At the second session, Wednesday, Oct. 2, 10:30 A. M., the Rev. W. J. 
Sherman, pastor of the Temple Methodist Episcopal Church, San Francisco, 
will deliver the invocation. 

The address of Comptroller Pole will be the feature of this day. 

This will be followed by the report of the Nominating Committee and 
the election of officers. 

The day’s proceedings will close with the report of the Resolutions 
Committee. 

The final general session, 10:30 A, M., Thursday, Oct. 3, will be devoted 
to a consideration of group, chain and unit banking. 

After the invocation by Rabbi Louis I. Newman, of Temple Emanu-E], 
San Francisco, George W. Davison, President Central Hanover Bank & 
Trust Company, New York, will speak on “Banking Evolution in America.” 

He will be followed by Max B. Nahm, Vice-President Citizens’ National 
Bank, Bowling Green, Kentucky, who will speak on ‘‘Unit Banks.” 

At the conclusion of these addresses, Rudolf Hecht, President the 
Hibernia Bank & Trust Company, New Orleans, Louisiana, will present a 
summary of the general situation, analyzing the elements of group, chain 
ani unit banking. 

The Convention will close with the installation of officers. 


The programs of the various sections and divisions are 
given in another item in this issue. 








Meetings of Committees of A. B. A. during Annual 
Convention at San Francisco. 


Some of the most important matters in the field of bank- 
ing progress and change to be considered at the American 
Bankers’ Association Convention, which will be held at San 
Francisco, Sept. 30 to Oct. 3, will be developed in a number 
of meetings of the committees and commissions scheduled 
for the course of the convention. These meetings are an- 
nounced as follows: 

Monday, Sept. 30, at the Hotel St. Francis, the Membership Committee 
will meet at 8:15 A. M. 

Public Relations Commission at 9 A. M. 

Insurance Committee, 9 A. M. 

State Bank Division Executive Committee, 9:30 A. M. 

Savings Bank Division Executive Committee, 9:30 A. M. 

Trust Company Division Executive Committee, 9:30 A. M. 

Tax Conference of the Special Committee on Section 5219 United States 
Revised Statutes and the Committee on Taxation, 9.30 A. M. 

Economic Policy Commission, 19:30 A. M. 

Commerce and Marine Commission, 12:15 P. M. 

Clearing House Section Executive Committee, 12:30 P. M. 

State Secretaries’ Section Board of Control, 1:30 P. M. 

50th Anniversary Committee, 2 P. M. 

State Legislation Committee and State Legislative Oouncil, 2:15 P. M. 

Foundation Trustees, 2:30 P. M. 

Clearing House Section Managers Conference, 2:30 P, M. 

Agricultural Commission, 2:30 P. M. 

Public Education Commission, 3:00 P. M. 

Federal Legislation Committee and Federal Legislative Council, 3:30 
P.. 

Executive Council, 9 P. M. 


On the eall of the chairmen the following meetings will F 
also be held: The Protective Committee, the Administrative 
Committee, the Finance Committee, the National Bank 
Division Executive Committee, the Special Committee on 
Section 5219 United States Revised Statutes and the Reso- 
lutions Committee. Additional meetings are scheduled as 
follows: 


Tuesday, Oct. 1, at the Hotel St. Francis, there will be the Examiners’ 
Conference of the Clearing House Section, 2:30 P. M. The Nominating 
Committee will meet at 5 P. M., and the Resolutions Committee, on the 
call of the chairman. 
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Wednesday, Oct. 2, at the Hotel St. Francis, the Auditors’ Conference, 
Clearing House Section, will meet at 2:30 P. M., and the Resolutions 
Committee on the call of the chairman. 

Thursday, Oct. 3, at the Hotel St. Francis, the Second Meeting of the 
Auditors’ Conference, Clearing House Section, will be held at 2:30 P. M., 
and the Executive Council Meeting, in the evening, followed by the 
Administrative Committee at 9:00 P. M. 








Oscar F. Grab of Lefcourt National Bank & Trust Co. 
Finds Specialized Banks Returning. 

The day of specialized banking institutions, banks cater- 
ing especially to the needs of a specific industry, is slowly 
but surely returning, in the view of Oscar F. Grab, Executive 
Vice President of the Lefcourt National Bank and Trust 
Co. According to Mr. Grab the organization of the Under- 
writers Trust Co. to serve the insurance district and to fill 
the need of a banking institution familiar with the require- 
of the underwriting business, the creation this year of the 
Commercial National Bank & Trust Co. as a ‘“brokers’’ 
bank, likewise the Continental Bank who announced that 
‘no matter what merger plans might come up the bank 
would not alter its status as a brokers institution’’ and the 
established policy of the Lefcourt National Bank and Trust 
Co. in “‘eatering’’ to the needs of the intensely developed 
midtown manufacturing center of Manhattan, are all in- 
dications of this trend back toward specialization. Mr. 
Grab says: 

In the earlier periods of our bank development, we witnessed financial 
institutions created for the especial benefit “f some particular form of busi- 
ness activity. The names of some of our older banks, names now no ionger 
in existence in most cases, generally indicated some outstanding feature 
in their special appeal for patronage. Business however in those days 
did not warrant specialized banks in any sense of the word as it does to-day. 

There is in New York a growing community spirit wherever firms of a 
particular industry have congregated and it is but apparent that a bank in 
these various sections intimately acquainted with the various phases of the 
industry as well as a knowledge of banking requirements and trade condi- 
tions, can be of greater service than a ‘‘general’’ bank. 

This whole idea of specialization is but a trend of the day. The depart- 
ment store has given way, to a gteat extent, to the specialty store and the 


specialty chain store. Business to-day is on such a gigantic scale that it 
warrants specialization in banking, 


Mr. Grab points out ‘‘that the Lefeourt Bank in catering 
to the banking needs of the midtown manufacturing dis- 
trict has built up resources of $20,000,000 and that one 
hundred and twenty-four accounts, including fifteen A. E. 
Lefeourt subsidiaries, which it is stated have never had a 
loan from the bank, have maintained an average balance of 
$4,200,000 since the inception of the bank. ‘‘The average 
bank to-day is in effect a ‘department store of finance’ to 
the community or special industry which it serves,’’ says 
Mr. Grab. “It is called upon to furnish credit information, 
advice on trade conditions and personal and corporate 
trust facilities as well as investment service directly or through 
affiliated security companies.’’ 





Horatio N. Kelsey To Head Underwriters Trust Co. of 
New York. 


Horatio N. Kelsey has been elected President of the 
newly organized Underwriters Trust Co. The institution, 
designed to serve the insurance district of this city and other 
lines of business in the immediate neighborhood and to fill 
the need of a bank familiar with the requirements of the 
underwriting business, will shortly open in its quarters in 
the new 111 John Street Bldg. Mr. Kelsey has had a 
long association with fire insurance companies. He began 
his insurance career as a clerk in a local agency; he then 
became Special Agent for the London Assurance Corp. 
and the Norwich Union Fire Insurance Society and later 
Western Managerof the Sun Insurance Office of London. 
In 1913 he accepted the post as United States Manager of 
the Hamburg-Bremen Fire Insurance Co., and represented 
successively the London & Scottish Assurance Corp. and 
the Northern Assurance Co. of London as United States 
and Deputy United States Manager, respectively. He 
was elected President of the Fire Underwriters Association 
of the Northwest in 1908. The organization of the Under- 
writers Trust Co. was noted in our issues of Aug. 31, page 
1374, and Sept. 14, page 1677. 








Forty-Nine Financial Institutions in Group Holdings 
of First Bank Stock Corporation Formed in Minne- 
apolis and St. Paul. 

Forty-nine financial institutions in Minnesota, North 
and South Dakota, Montana and upper Michigan now 
constitute the group holdings of the First Bank Stock 
corporation organized the latter part of August in Minneapo- 


lis and St. Paul, according to advices made available by | 


B. W. Phillips of the First Bank Stock Corporation, who 
supplies the following information: 





CHRONICLE 


Designed to strengthen the banking structure in the Northwest and 
with the announced intention of confining its activities to the Ninth Federal 
Reserve district, the First Bank Stock Corporation has brought about part- 
nership affiliation of the First National Banks of Minneapolis and St. 
Paul, their subsidiary institutions in the twin cities, the three banks in 
Montana associated with the interest of John D. Ryan, Chairman of the 
Board of the Anaconda Copper Mining Co., and banks in 25 other cities 
of the territory. Ten units have been added since the holding company 
was first announced. 

The First Bank Stock Corporation is the corporate successor to the First 
Bank Stock Investment company and its holdings include the 17 banks the 
the Investment company had acquired since its creation a yearago. TheIn- 
vestment company was subsidiary to the First Nationals of the Twin Cities, 
whereas the new holding.company has acquired control of the stock of the 
two great banks of Minneapolis and St. Paul. The new type of organiza- 
tion brings all the unit banks into the holding company on a basis of equal- 
ity. An authorized capitalization of $250,000,000, of which approximately 
$80,000,000 has now been issued, was provided for in the articles of in- 
corporation. In the neighborhood of $75,000,000 in shares on a par value 
basis of $25.00 per share have been issued in exchange for the stocks of the 
banks entering the group. Public offering of 200,000 shares, at an issue 
price of $47.50, was made early in September and the books had not been 
open 24 hours before an over-subscription which exceeded the offering by 
ten times had flooded the securities companies handling the sale. Several 
days were required to complete the allotments, which went in small blocks 
to 7,000 residents of the territory served. The response to the offering 
was probably the most dramatic in the history of the Northwest. 

The $9,500,000 in capital realized from the issue is to be used in an aggres- 
sive expansion program, it was announced. 

Trading in the new shares opened on the Minneapolis-St. Paul Stock 
Exchange on Sept. 16, the first transactions establishing an opening price 
of $60. Since then the price has ranged between $62.50 and $64.50. New 
records in the daily volume of business on the exchange have been established 
on several successive days since trading in the new issue commenced. 

Total resources of the group now exceed $386,769,000 and its units in- 
clude the foilowing banking and investment houses: 

MINNESOTA. 

Bank and City— 

First National Bank*, Minneapolis 

First Minneapolis Trust Co., Minneapolis 

The First Minneapolis Co., Minneapolis--..........--.- 
The Minneap.-Trust Joint Stock Land Bank, Minn. - -- 
Minnehaha National Bank, Minneapolis 
Bloomington-Lake National Bank, Minneapolis 
Produce State Bank, Minneapolis 

First National Bank, St. Paul 

Merchants Trust Co., St. Paul 

First St. Paul Co., St. Paul 

Grand Avenue State Bank, St. Paul 

Farmers & Merchants State Bank, St. Paul 

Austin Nationa] Bank, Austin 

Austin National Co., Austin 

Farmers National Bank, Alexandria 

First National Bank, Brainerd 

First National Bank, Graceville 

American National Bank, Little Falls 

First National Bank, Mankato 

Mankato Loan & Trust Co., Mankato__-_-_--_---- 
Northfield National Bank & Trust Co., Northfield 

First National Bank, Owatonna 100 ,000 2,063,089 
First National Bank, Rochester 200,000 4,365,743 

*Figures for the North Side office, the West Broadway office and the St. Anthony 
Falls office of the First National Bank in Minneapolis are included in the totals 
of the main office. 


Captial. 
$6,000,000 


Resources. 
$111,288,206 


100,000 
25,000 
100,000 
250,000 
60,000 


100,000 1,306,392 


MONTANA. 

Midland National Bank, Billings_-...-........-.---- 
Metals Bank & Trust Co., Butte 

First National Bank, Great Falls__..--.---- aha ashe cca aaa 
National Bank of Montana, Helena-_ 4,500,000 
Montana Trust & Savings Bank, Helena 3,000,000 
First National Bank, Miles City 5 2,900,000 
Western Montana National Bank, Missoula ,239,000 
American National Bank, Helena 5,000,000 


NORTH DAKOTA. 


$200,000 
600,000 


$4,330,000 
23,436,500 
13,900,000 


First National Bank, Cando 

First National Bank, Cooperstown 

Merchants National Bank & Trust Co., Fargo 

Red River National Bank & Trust Co., Grand Forks-- 
First National Bank, Hebron 

National Bank & Trust Co. of Jamestown, Jamestown. 
First National Bank, New Rockford- - --. 

National Bank of Valley City, Valley City 

First National Bank, Bismarck 


SOUTH DAKOTA. 
Aberdeen National Bank & Trust Co., Aberdeen 
First State Savings Bank, Aberdeen 
First National Bank & Trust Co., Vermilion 


MICHIGAN. 


$781,106 
365,009 
2,946,402 


$3,843,925 
1,002,020 
2,546,635 


First National Bank, Calumet $5,000,000 
First National Bank, Hancock J 4, J 
First National Bank, Laurium 2,170,163 


The managing personnel of the corporation has been chosen from the 
executive group of the two First Nationals in Minneapolis and St. Paul. 
Clive T. Jaffray, President of the Soo Line and former President of the 
First National Bank in Minneapolis, is Chairman of the Board. George 
H. Prince, Chairman of the Board of the First National in St. Paul, is 
President. Lyman Wakefield and Richard C. Lilly, Presidents respectively 
of the First Nationals in Minneapolis and St. Paul, are Vice-Presidents, 
Paul J. Leeman, Vice-President of the First National in Minneapolis and 
formerly President of the First Bank Stock Investment Co., is Vice-Presi- 
dent and General Manager. Other officers are Lyle W. Scholes, Vice- 
President; Alfred E. Wilson, Secretary and Comptroller; Mortimer M. 
Hayden, Treasurer and M. A. Cooley Assistant Secretary and Assistant 
Treasurer. 

A group of men representative of all lines of industry in the Northwest, 
including the Presidents of the seven large railroads traversing the district 
comprise the board. ‘The directors follow: 

Shreve M. Archer, President Archer-Daniels Midland Co., Minneapolis; 
Julian B. Baird, Vice-President Merchants Trust Co., St. Paul: J. C. 
Bassett, Chairman of the Board Aberdeen National Bank and President 
State Savings Bank, Aberdeen, South Dakota; Russell M. Bennett, Mineral 
Lands, Minneapolis; F. R. Bigelow, President St. Paul Fire & Marine 
Insurance Co., St. Paul; Ralph Budd, President Great Northern Railway 
Co.; E. L. Carpenter, President Shevlin, Carpenter and Clarke Co., Minne- 
apolis; F. A. Chamberlain, Chairman Executive Committee, First National 
Bank in Minneapolis; Hovey C. Clarke, Treasurer Crookston Lumber Co., 
Minneapolis; Franklin M. Crosby, Vice-President General Mills, Inc., 
Minneapolis; N. Paul Delander, President First Saint Paul Co., St. Paul; 
S. W. Dittenhofer, President The Golden Rule, St. Paul; Charles Donnelly, 
President Northern Pacific Railway Co.; L. O. Evans, General Counsel 
Anaconda Copper Mining Co.; E. T. Foley, President Foley Brothers, St. 
Paul; Harry P. Gallaher, President Northwestern Consolidated Milling 














Supt. 28 1929.] FINANCIAL 


CHRONICLE 2011 








Co., Minneapolis; Charles W. Gordon, President Gordon and Ferguson 
Inc., St. Paul; Theodore W. Griggs, President Griggs, Cooper and Co., 
8t. Paul; William Hamm, Jr., Vice-President Theo. Hamm Brewing Co., 
St. Paul; Isaac E. Hansen, Vice-President First National Bank, St. Paul; 
Harry J. Harwick, Secretary-Treasurer Mayo Clinic, Rochester, Minn.; 
John H. Hauschild, President Charles W. Sexton and Co., Minn.; Horace 
N. Hill, President Janney, Semple, Hill & Co., Minn.; L. W. Hill, Chair- 
man of the Board Great Northern Railway Co., and Chairman of the 
Board of the First National Bank, St. Paul; N. L. Howard, President Chi- 
cago Great Western Railroad Co.; Louis K. Hull, President Western Pacific 
Land and Timber Co., Minn.; Charles G. Ireys, Vice-President-Treasurer 
Russell Milling Co., Minn.; Horace H. Irvine, Pine Lands and Lumber, 
St. Paul; C. T. Jaffray, President Minneapolis, St. Paul and 8S. Ste. Marie 
Railway Co.; John Junell, Attorney, Minn.; Charles O. Kalman, Kalman 
and Co., St. Paul; P. J. Kalman, President Kalman Steel Co., St. Paul; 
Cornelius F. Kelley, President Anaconda Copper Mining Co.; William P. 
Kenney, Vice-President Great Northern Railway Co., St. Paul; Horace C. 
Klein, Managing Partner Webb Publishing Co., St. Paul; P. J. Loeman, 
Vice-President First National Bank in Minn.; R. C. Lilly, President First 
National Bank, St. Paul; A. C. Loring, President Pillsbury Flour Mills 
Co., Minn.; Sumner T. McKnight, President S. T. McKnight Co., Minn.; 
James MacNaughton, President of Calumet & Hecla Consolidated Copper 
Co.; T. A. Marlow, President National Bank of Montana, Helena, Mont.; 
B. V. Moore, Vice-President First Minneapolis Trust Co., Minn.; W. G. 
Northrup, President North Star Woolen Mills Co., Minn.; J. A. Oace, 
Vice-President First National Bank, St. Paul; E. B. Ober, President 
Minnesota Mining and Manufacturing Co., St. Paul; A. F. Pillsbury, Vice- 
President Pillsbury Flour Mills Co., Minn.; C. 8. Pillsbury, Vice-Presi- 
dent Pillsbury Flour Mills Co., Minn.; J. 8. Pomeroy, Vice-President First 
National Bank in Minn.; F. M. Prince, Chairman of the Board First 
National Bank in Minneapolis; George H. Prince, Chairman First National 
Bank, St. Paul; George W. Robinson, President Tri-State Telephone 
and Telegraph Co., St. Paul; John D. Ryan, Chairman of the Board 
Anaconda Copper Mining Co.; Fred W. Sargent, President Chicago and 
North Western Railway Co.; H. A. Scandrett, President Chicago, Milwau- 
kee, St. Paul and Pacific Railroad Co.; Sam Stephenson, President First 
National Bank, Great Falls, Mont.; L. E. Wakefield, President First 
National Bank in Minn.; E. C. Warner, President Canadian Elevator Co., 
Ltd., Minn.; Robert W. Webb, President First Minneapolis Trust Co., 
Minn.; F. B. Wells, Vice-President F. H. Peavey and Co., Minn.; Stuart 
W. Wells, President Wells-Dickey Co., Minn.; F. E. Weyerhaeuser, 
Lumber, St. Paul; R.M. Weyerhaeuser, Lumber, St. Paul; Frederick E. 
Williamson, President Chicago, Burlington and Quincy Railroad Co.; 
D.N. Winton, President The Pas Lumber Co., Minn.; James E. Woodard, 
President Metals Bank & Trust Co., Butte, Mont. 

Banks in the group will retain their local form of organization, and with 
few exceptions the management will continue unchanged. Boards of direc- 
tors from the communities in which the units are situated will govern in 
all matters of ordinary policy, subject to the general standards established 
by the holding company. 

Discussing the relations of the unit banks and the holding company, 
Lyman E. Wakefield, President of the First National in Minneapolis 
and Vice-President of the holding company, in a recent statement, said. 


“In concluding to organize the First Bank Stock Corporation the only 
motives that have been discussed and that brought about the decision to 
©. into this enterprise were the development of what we deem to be the best 
acility for taking care of the present business and the future growth of the 
Ninth Federal Reserve District. 

“There has never been any discussion of or any consideration given to 
the possibility of branch banking or of nationwide chains becoming inter- 
ested in this movement. We who live in St. Paul and Minneapolis, and 
have been interested in and responsible for the two First National banks 
here, have been and always will be vitally interested in the soundness and 
adequacy of the banking facilities of this district. 

“We believe that we have seen this territory retarded in its progress 
because of an unsettled and unsatisfactory general banking condition 
brought about through economic conditions and not through the fault of 
the bankers themselves. As a meaus of correcting the difficulties of the 
Past, it has seemed that if we could bring about an advisory organization, 
ory manned and with sufficient banking experience to offer to all the 

dividual units making up the chain expert advice and assistance in tue 
management of their local banks, that there could be no question as to the 
benefits that would accrue to the territory as a whole. 

“Our entire plan of operation has been formulated with the definite 
intention of retaining in the local community the strongest possible local 
interest in and control over the affairs of their bank, and the organization 
of the central office is being set up with two very definite purposesin view. 
First, the association of these banks will result in examination and super- 
vision and the bringing to bear of trained judgment in the operation of the 
individual units, which ought to enable them to serve their local communi- 
ties better than ever before, and ought largely to eliminate the possibilities 
of undue losses and mistakes such as have occurred in the past and have 
caused the closing of a number of our Northwest banks. 

“Second, through the distribution of the holding company stock in smal) 
units over the Ninth Federal Reserve District, it offers an opportunity for 
the people of the district to become financially int rested in the banks with 
whom they are dealing in a larger way than ever before, and the stock will 
be so widely spread and held by so many people that it in effect leaves the 
ownership and management of these institutions primarily in the hands of 
the people who are most vitally concerned with their management and pros- 

ity. It is, of course, always true that officials of a corporation of this 
Eind are permitted to hold their jobs by the stockholders just as oy | as they 
satisfactorily conduct the business, but the stockholders always have the 
power to replace them in case of their failure to conduct affairs satisfactorily. 

“One of the strongest arguments for the grouping of banks over such a 
widespread and diverse territory as the Ninth Federal Reserve District is 
the increased strength inherent to all through the greater diversification 
of industry served by the group. Seasonal needs of the many divisions of 
commerce vary greatly, but each division has a period of peak load in 
financing requirements. Agriculture, for instance, and this is particularly 
true in the small grains sections, requires heavy advances during the har- 
vesting and shipping season. These peaks sometimes prove a heavy load 
on the resources of unit banks in communities of the single industry type. 
In the same way that diversification of crops brings prosperity and a year- 
round income to the farming territory, eliminating the hazard of a single 
source of income, diversification of banking over such a great territory as 
the Ninth Federal Reserve District will give a sounder foundation to the 
entire financial structure. 

“The facts are that any sound-thinking person can readily understand 
that the association of a group of institutions engaged in the banking 
business in the Ninth Federal Reserve district could not be undertaken 
with any idea on the part of those handling the affairs of curtailing credit 
or moving the deposits of one section into another, to the detriment of the 
local community. For instance, we have a bank in Vermilion, So. Dak., 
a good bank with very substantial deposit. It is located in a fine territory, 
one which will need large banking facilities, intelligently handled. The 
growth and profits of that institution are entirely dependent upon the 

roper use of the loanable funds, so far as possible in that community. 
Were this corporation, or any other, to concentrate in the Twin Cities, 
Chicago or New York funds needed for constructive purposes in Vermilion, 
it would defeat the entire purpose of the group association. It is our in- 
tention—and we consider it our obligation—to supervise the administration 
of the units in our group in a manner that will materially increase their 
usefulness to the communities they serve. _ 

“The promoters of this plan, and they include many of the men who 
have devoted their life’s energies to the development of this territory 
commercially, want the public to know that they are primarily interested 
in the prosperity of the Ninth Federal Reserve District, and the organi- 
zation of the First Stock Corp. is based upon what is believed to be a sound 

lan for providing the most intelligent and forceful means of taking care 
of the banking needs and developing and promoting the business of this 





territory in which we are interested. It should always be borne in mind 
that by confining the list of owners of stock in this tion, so far 
pence. to the Ninth Federal Reserve District, we are it 

or those whose business brings about the perity of the banks 

up this group to share in whatever prosperity it ys.” 

The association of the copper interests of Montana and upper Michigan 
with commerce of the Twin Cities is probably the most significant develop- 
ment of the grouping. The Metals Bank & Trust Oo. of Butte, the First 
National Bank of Great Falis and the Western Montana National Bank 
of Missoula constitute the Ryan group. Mr. Ryan and O. F. Kelley, 
President of the Anaconda Copper Mining Co., will retain their member- 
ship in the directorates of the three banks while serving on the board of 
the holding company. Copper has the additional representation of L. Q. 
Evans, general counsel for Anaconda, and James MacNaughton, President 
of the Calumet & Hecla Consolidated Copper Co. 


Extended reference to the First Bank Stock Corporation 
appeared in our issue of Aug. 31, page 1390; Sept. 7, pago 
1544, and Sept. 21, page 1840. The affiliation of the Austin 
National Bank of Austin, Minn., with the First Bank Stock 
Corporation is referred to to-day in our “Items about Banks, 
Trust Companies, etc.,’’ on another page. 








Transamerica Corporation to Issue 2,000,000 New 
Shares, Representing $115,000,000 Additional Work- 
ing Capital. 

Transamerica Corporation will issue 2,000,000 new shares 
of stock, representing more than $115,000,000 additional 
working capital, it was announced last Saturday by A. P. 
Giannini, President of the gigantic holding company, who 
outlined plans that contemplate increasing the number of 
stockholders to 500,000, and paving the way to further ex- 
tension in the organization’s world-wide development. 

One million shares of the new issue will be offered to stock- 
holders of record, Nov. 5, at $55, on the basis of one share 
for each 25 owned, while the remaining 1,000,000 shares 
will be made immediately available for non-stockholders at 
the market price but in any event, not less than $60. Special 
installment terms will be given to those who purchase not 
more than 25 shares of stock with an initial cash payment 
and subsequent monthly installment of $5, per share per 
month for a period of 10 months. The installment privilege 
will be extended to old stockholders, wishing to exercise their 
rights, as well as to new purchasers. 

Transamerica Corporation controls or effectively controls, 
companies whose assets aggregate two and one-half billion 
dollars. Included in the principal organizations of this 
giant holding company are: 


Total P.C. Owned 

Invested by T.A.C.on Total 

Capttal. June 30 '29. Resources. 
ams OC itary i. T. & B. Bacsccccnses $106,253,731 99.46% $851,705,811 
Bankitaly Co. of America._.......---- 400,000,060 99.88% ' 
Bank of America National Association... 74,451,204 49 06% 514,392,8 
Bancaamerica-Blair Corp-.--.-...------ 53,000,000 49 06% 53,000 ,0 
Bank of America of California._...---- 33,068,432 85.48% 364,704,3. 
Corporation of America... ....------ -- 20,000,000 85.48% 20, y 
CERN 5 chs Maheundbkn ond aoe 6,461,752 70.22% 64,961,6 
Banca d’Americae d'Italia, Milan-- - -- 23,100,000 39.44% 70,000,000 
Bankitaly Mortgage Co_.------------ 1,983,817 100.00% 24,951,704 
California Joint Stock Land Bank------. 1,399,050 100.00% 17,374,000 
Pacific National Fire Insurance Co----- 3,000,000 99.22% 3, . 
Bankitaly Agricultural Credit Co- - - --- 1,006,620 100.00% 1,332,058 


$723,724,606 $2,385,422,966 
In addition Transamerica controls other less important 


companies and the following interior banks in California: 


Bank of Lake, Lakeport, Calif. Northern California Bank of Savings, 
Butte Co. Savings Bank, Chico, Calif. Marysville, Calif. 

First National Bank, Anaheim, Calif. Savings Bank of Sutter County, Yuba 
First National Bank, Eureka, Calif. City, Calif. 

First National Bank, Healdsburg, Calif. | First National Bank, Marysville, Calif. 
First National Bank, Porterville, Calif. 


In a letter addressed to stockholders, the terms of the offer 
are outlined in full, with comments setting forth the inten- 
tion concerning plans for expansion in the banking and in- 
vestment field. The letter reads: 


TRANSAMERICA CORPORATION. 


San Francisco, Calif., Sept. 21 1929. 
To the Stockholder Addressed: 

In pursuance of the plan of providing additional capital from time to 
time as favorable opportunities of investment and expansion present them- 
selves, your Board of Directors has resolved to issue one million (1,000,000) 
shares of the authorized capital stock of this corporation and to offer said 
issue to stockholders of record Nov. 5 1929, in the ratio of one (1) share 
of said new issue for each twenty-five (25) shares held of record on that 
date, at the price of fifty-five dollars ($55) per share. 

Warrants evidencing the privilege of stockholders to subscribe to said 
new issue will be mailed about Nov. 20 1929. No fractional shares of 
stock will be issued, but stockholders possessing a number of rights less 
than is required to acquire full shares of stock will receive in the same nail 
a warrant evidencing fractional share rights, which may be either sold or 
completed through the purchase of the number of additional rights necessary 
to complete one whole share. 

Subscription and payment for said stock may be made at the option of 
the subscriber at any time after Nov. 20 1929, to and including Jan. 4 1930, 
and certificates will be issued in each case at the time of such payment at 
fifty-five dollars ($55) per share plus accrued dividend. 

Subscriptions must be made by signing the form on the back of the 
warrants and delivering or mailing them with proper remittance, within 
the time hereinabove specified, to the Transfer Offices of Transamerica 


Corporation, at 460 Montgomery Street, San Francisco, Calif., or at 
44 Wall St., New York City, N. Y., or to any branch of the Bank of Italy 
National Trust & Savings Association or the Bank of America of California. 


In keeping with the special! interest which our corporation has always had 
in its smaller stockholders, the board of directors has further resolved to 
offer all stockholders who are entitled to subscribe for twenty-five shares o 
r 
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less the privilege of making payments in installments for the shares to 
which they will be entitled. Such installments will be fixed on a basis of 
five dollars ($5) cash and five dollars (5) per month on each share for the 
period of ten (10) months. Under the provisions of said installment con- 
tract the cash dividend will be retained in lieu of interest, but any stock 
dividends declared during the life of the contract will accrue to the benefit 
of the subscriber. 

The board of directors further resolved to issue an additional one million 
(1,000,000) shares of the authorized capital stock of the corporation, to 
be held by the corporation as treasury stock and to be sold out of hand to 
non-stockholders, beginning on the date hereof, as the occasion may arise 
to such persons—preferably to residents of States other than California— 
as in the judgment of the President of the corporation may be considered 
desirable, at the then market price and in no event at less than sixty dollars 
($60) pershare. Purchasers of this issue who acquire in all less than twenty- 
six shares will also be accorded the privilege of being financed on an in- 
stallment contract basis similar to the plan hereinabove outlined. 

It is mainly intended in the judicious placement of the latter issue to 
advance our well established plan looking toward nation-wide development 
in the banking and investment field, through an introduction of our corpo- 
ration to an ever increasing number of residents of other States, and at the 
same time to widen still more the distribution of our stock among small 
and permanent investors throughout the nation. 

The number of our stockholders to-day is already in excess of 135,000 
and we deem it both wise and feasible to strive to increase that number 
to at least 500,000. This isto be our aim. We shall welcome any co- 
operation which ou" present stockholders may be in a position to render 
toward its early realization. In this connection, our stockholders may 
assist by informing their friends residing outside of California that subject 
to allotment and acceptance written application for not more than twenty- 
five (25) shares, accompanied by payment in full at the closing price, on 
the New York Ourb Exchange, of day preceding the posting date, or a down 
payment of the difference between fifty dollars ($50) per share and said 
closing price, may be mailed to the closest office of the corporation. In 
cases of such installment purchases the balance will be payable at the rate 
of five doliars ($5) per share per month for the period of ten months. 

We ar> pleased to formally notify you that your board of directors has 
also declared a cash dividend for the present quarter to stockholders of 
record Oct. 5 1929, of 40 cents, and a dividend in stock of 1%. This 
combined cash and stock dividend, figured on the basis of the present 
market, represents one dollar and five cents ($1.05) per share for the current 
quarter, which is the equivalent of four dollars and twenty cents ($4.20) 
annually on the new stock, or a yield of approximately 6% % on the current 
market price. 

Please accept our thanks for your continued interest and loyalty. 

Cordially yours, 
A. P. GIANNINI, President. 








American Bankers’ Association Issues Booklet on Com- 
mercial Bank Management. 


A booklet on “Secondary Reserves and Security Buying’”’ 
has just been issued by the Clearing House Section of the 
American Bankers’ Association. It is the third in a series of 
publications on commercial bank management, the earlier 
booklets treating of ‘‘Loan Administration Policies” and 
“Profit and Loss Operations.”’ In the foreword, Fred. W. 
Ellsworth, Chairman of the Clearing House Section’s Com- 
mittee on Secondary Reserves and Security Buying, says 
that “‘beyond question a considerable percentage of bank 
failures can be credited to the injudicious selection of un- 
liquid assets that become frozen at the very moment when 
they are most vitally needed.” 

The booklet takes up the general subject under the follow- 
ing topics: establishing a secondary reserve—factors affect- 
ing the amount, composition of secondary reserve account, 
call money, commercial paper and bankers’ acceptances, the 
advantages of bankers’ acceptances, United States Govern- 
ment bonds in the secondary reserve, other bonds in the 
secondary reserve, State and municipal bonds, public utility 
bonds, railroad bonds and equipment trust certificates, in- 
vestment trust debentures, industrial bonds, liquidity and 
quality of secondary reserve assets generally, maturity, 
diversification in assets of secondary reserve, investment 
account and capital structure, time deposits, investment unit 
and capital structure. 








Over-Production in}Hotel Business a Problem 
Accotding to Dominick & Dominick. 

While business in the hotel industry is considerably better 
than it has been in the past two years, overproduction con- 
tinues to be a problem, according to the review to be 
published Sept. 14 by Dominick & Dominick. Citing the 
industry as the ninth largest in the country, the review 
points out that since 1920 there has been an increase of 47% 
in Tooms available and an increase of only 12% in the 
number of guests. The review reports that there are 26,000 
hotels in the United States, with a valuation of over five 
billion dollars, and annual sales of about $1,315,000,000. 
Hotel construction in the first half of 1928 showed an 
enormous increase of 171.1%, compared with a 6.5% increase 
for residential buildings as a whole. In New York City 
alone plans for the construction of 61 hotels were filed in 
the first quarter of this year. States the review: 

In 1920 there were 1,070,000 rooms available and the number of guests 
was estimated at 1,098,000. Allowing for double occupancy, this gave a 
percentage of rooms occupied of 85.5%. To-day, however, the number of 


rooms available is 1,125,000 ana the number of guests 1,234,000, resulting 
in a percentage of occupancy of only 67.6%. 





While this decline in occupancy has been taking place, the price level 
has shown practically no increase since the inflation of 1921. The combined 
aggregate liabilities for 1927-1928 were higher than the combined aggregate 
for the six preceding years. 

Because of the taxes and heavy costs of operation and construction, it is 
unlikely that the industry can lower its rates to any very great extent 
with the hope of increasing the business. Also it is not to be expected 
that even in times of prosperity there will be a full utilization of the 
rooms available. Projects for hotel construction, however, demand to-day a 
particularly careful analysis of the probable demand. In view of the size 
of the industry and the amount of capital which it requires in its develop- 
ment, the present efforts in this direction are encouraging. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
A New York Stock Exchange membership was reported 
posted for transfer this week the consideration being stated 
as $484,000. 
——_@—_—_- 

Arrangements have been made for the transfer of a New 
York Curb Exchange membership of $254,000 the highest 
price ever paid for a Curb Exchange membership. Earlier 
in the week a membership was sold for $250,000, this latter 
being an increase of $10,000 over the last preceding sale. 
The previous high record was $253,000 made on Aug. 3 
last. 


—o—— 

The Chicago Stock Exchange membership of Thos. Hosty 
was sold this week to Livingston & Co. of N. Y. to be held 
in the name of Gerald M. Livingston, the consideration 
being $50,000. Other transfers were as follows: that of 
Chris Peterson to Martin J. Roche; that of David A. Noyes 
& Co. to James Duncan Harrison. These last two were 
also sold for $50,000 each. 


-— @——_ 

The New York Cotton Exchange membership of Alexander 
M. Craig was sold this week to T. J. Shlenker for another 
for $32,500. The last preceding sale was for $30,000. 

——_@o—_——_ 


At a meeting of the Executive Committee of the National 
City Bank of New York, on Sept. 24, Horace O. Westman 
was appointed an Assistant Vice-President, and Dudley 
Dillon was appointed an Assistant Cashier. 

Pe 

William W. Crehore, Jr., has been appointed an As 
sistant Treasurer of the New York Trust Company. 

seuinieaaiens 

Shreve, Lamb & Harmon, architects, have been commis 
sioned to handle the work for the new Metropolis Trust 
Company, which will be located in the new Herald Square 
Building, Broadway at 36th Street. This new banking in- 
stitution, referred to in our issue of Sept. 14, page 1683, 
is being organized to serve the mid-town section of the city 
with special attention to the requirements of the apparel 
industries, textile and retail trades by a group of men 
long active in these fields. The banking quarters, with a 
frontage on Broadway of 56 feet and of 78 feet on 36th 
Street, will occupy the ground and mezzanine floors, while 
the basement will be given over to the trust company’s 
vaults. The institution will, in addition to entrances on 
Broadway and 36th Street, have one on the arcade. Work 
is being rushed to permit the bank to open its doors shortly 
after the first of the new year, according to the organiza- 
tion committee, of which Ivens Sherr is Chairman. Mr. 
Sherr is of the firm of Sherr Brothers, and is Chairman 
of the Board and Treasurer of Barnard Phillips & Co., Inc. 


——_e——_- 

The Earl of Birkenhead, formerly Secretary of State for 
India and Lord High Chancellor of Great Britain, will be 
the guest of honor and speaker at a luncheon of the Bond Club 
of New York on Wednesday, Oct. 9, at the Bankers’ Club, 
it was announced this week by Pierpont V. Davis, President 
of the Bond Club. The Earl of Birkenhead is now Chairman 
of the Greater London and Counties Trust, Ltd., British 
affiliate of the Utilities Power & Light Corp. The Cctober 
luncheon of the Bond Club will mark the resumption of its 
monthly meetings for the season, each of which will be 
addressed by a prominent figure in the world of business or 
finance. Other officers, in addition to Mr. Davis, for the 
current year are George N. Lindsay, Vice-President; Milton 
S. Harrison, Secretary; and John W. Cutler, Treasurer. 


ieeniailindie 

At a meeting of the board of directors of the Chase National 
Bank of the City of New York this week, Joseph C. Hanson, 
Jr., formerly Assistant Manager of the Maiden Lane Branch, 
was made Manager of that branch to fill the place of Joseph 
Pulve:macher, Second Vice-President, resigned. William M. 
Meyfohrt, formerly credit man at the Grand Central Branch, 
was promoted to the Assistant Managership of Maiden 


Lane Branch. 
——— o——_ 
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Arthur P. Smith, formerly Vice-President of the Interstate 
Trust Co. of New York has resigned to accept a Vice-Presi- 
dency in the Harriman National Bank & Trust Co. Mr. 
Smith will take office on Oct. 1. Mr. Smith has been for 
many years connected with the Irving Trust Co. He resigned 
to organize the Franklin National Bank at 108 Hudson St., 
and built up that institution to a deposit line in three years 
to about $7,000,000. Two years ago the Franklin National 
Bank was consolidated with the Interstate Trust Co. A.M. 
Austin, for many years with Hayden Stone & Co., and 
recently in charge of the Harriman National Bank & Trust 


Co.’s bond and trust departments, was also elected a Vice- 
President. 


——_-oe——- 
The merger of the Century Bank of New York into the 
Interstate Trust Co. of this city, referred to in these columns 
July 27, page 579, became effective Aug. 10. 


o—— 

Stockholders of the Chelsea Exchange Bank of New York, 
at a special meeting held Sept. 25, approved an increase in 
the authorized outstanding capital of the bank from 80,000 
to 100,000 shares. The 20,000 additional shares will be 
offered to stockholders at $80 per share in the ratio of one 
new share for each four held. Stockholders of record Oct. 4 
are given rights to purchase the new stock and payment is 
due on Nov. 1, when the rights expire. Offering of the addi- 
tional stock will give the bank $1,600,000 additional funds, 
the capital being increased from $2,000,000 to $2,500,000 and 
surplus from $1,000,000 to $2,100,000, making a total of 
$4,600,000 capital and surplus. This amount, together with 
approximately $650,000 undivided profit, gives the bank 
capital, surplus and undivided profit of $5,250,000, or a 
ratio of better than 4 to 1 on deposits. The increase in capital 
was undertaken at this time for the purpose of providing for 
the future expansion of business as a result of plans now under 
way. These plans, among other things, include the opening 
of a new branch at 20 E. 45th St., in the heart of the Grand 
Central zone. This new branch office, now occupied by the 
Seaboard National Bank, will be opened around Nov. 1. 
The plans to increase the capital were noted in our issue of 
Sept. 7, page 1542. 


Qe 

Joseph Pulvermacher has been elected Chairman of Ex- 
ecutive Committee of Sterling National Bank & Trust 
Company of New York. Mr. Pulvermacher was for 26 
years connected with Chase National Bank, Maiden Lane 
Branch, as Vice-President. He will assume his new post 
on October1. The Sterling National Bank & Trust Company 
opened for business on May 7 last. 


—___o—_——- 

Definite confirmation was given on Sept. 26 by officers 
of the Lafayette National Bank and Bedford National Bank, 
both of Brooklyn, of the proposed absorption of the latter 
by the Lafayette National. Walter J. Cariin, counsel for 
the Lafayette National, said it is true that the merger plans 
have reached a point “where the terms to be considered by 
stockholders will probably be decided upon within a short 
time, provided, of course, there is no break in existing 
negotiations.” “An agreement will be reached shortly and 
given to the press,” said George S. Horton, President of 
the Lafayette National, while Charles E. Warren, Presi- 
dent of the Bedford National, stated that he knew of no 
reason why the present negotiations should not result in a 
merger. Upon completion of the deal, the Lafayette Na- 
tional would have resources of $6,604,447, while its present 
$700,000 capitalization would be increased to $1,000,000. 
The reported terms of stock exchange would be at the rate 
of 3% or 3 shares of Lafayette for each share of Bedford, 
the former having a par value of $25 and the latter, 
$100 par. The Bedford bank started business in September 
1927. The Lafayette National started in March 1926. 

The Lafayette National Bank of Brooklyn in New York 
announces the opening, on Sept. 25, of a downtown (Brook- 
lyn) office at 100 Livingston Street, thus bringing its 
facilities to the Borough Hall section. The new office 
adjoins the new Elks Club House, opposite the Livingston 
Street entrance to the Court House, and a half block from 
the Chamber of Commerce. The main office of the bank 
is located at 69 Lafayette Avenue. George 8. Horton is 
President; Percy J. Smith, Vice-President; George F. 
Driscoll, Vice-President; W. Howard Wyatt, Cashier; Clar- 
ence A. Loeffler, Assistant Cashier, and Walter Joffreys 
Carlin, Counsel. James J. Byrne, President of the Borough 
of Brooklyn, is a member of the Board of Directors, other 
members being: Joseph A. Burgan, Walter Joffreys Carlin, 


Augustus M. Dauernheim, George F. Driscoll, Emil H. 
Ecklebe, Willet C. Evans, Norman P. Findley, Charles J. A. 
Fitzsimmons, George S. Horton, Harry M. Lewis, Granville 
H. Rome, Percy J. Smith, and Charles Tisch. 


—¢—— 

Controlling interest in the City Bank Trust Co. of Syra- 
cuse, N. Y., and institution capitalized at $4,000,000, 
was acquired on Sept. 21 by the newly formed $1,000,000 ,000 
Marine Midland Corp., formed last week by New York 
City and Buffalo financial interests. The basis on which 
the transaction was approved by the directors of the City 
Bank Trust Co., according to the Syracuse ‘‘Post’’ of 
Sept. 21, was an exchange of one share of City Bank Trust 
Co. stock for five shares of Marine Midland Corporation. 
Shareholders also will be given the right to buy Marine 
Midland stock at $60 a share. There will be no change 
in the management of the bank and it will continue to do 
business under the same name and the same officers. E.T. 
Eshelman, President of the City Bank Trust Co., who 
announced the change in control, stated that no date was set 
by the directors for depositing stock, but stockholders would 
be given ample time to change their holdings for Marine 
Midland stock. ‘The transaction will not become effective 
until 51 % of City Bank stock is held by the Marine Midland.”’ 
With reference to the price to be paid for the stock, the 
paper mentioned said: 

Fifty-one per cent of the 40,000 shares of City Bank stock at $300, 
the basis of exchange, is equivalent to $6,120,000. There is no question 
sufficient stock will be deposited because of the favorable terms offered. 

Mr. Eshelman said City Bank stockholders also will be given rights to 
buy additional shares of Marine Midland at $60 a share, which will rep- 
resent an additional profit. 

Capital of the bank was increased from 30,000 to 40,000 shares early in 
the summer. The additional 10,000 shares were sold to stockholders at 
$225. 

City Bank is the third largest bank in the group now controlled by 
Marine Midland. The Marine Trust Co. of Buffalo is the largest, the 
Union Trust Co. of Rochester, second largest. Resources of the City 


Bank are $44,844,126.44, according to the last statement issued. Deposits 
amount to $34,202,089.57. 

A story contained in newspaper advices from Charlotte, 
N. C. appearing in the New York daily papers of Thursday 
of this week, that control of 16 North Carolina banks had 
been acquired by the new Marine Midland Corp. was denied 
later in the day by George F’. Rand, President of the Marine 
Midland Corp. and W. C. Wilkinson, President of the 
Merchants’ & Farmers’ National Bank of Charlotte. The 
denial took the form of the following statement, as printed 
in yesterday’s New York ‘‘Herald-Tribune’’: 

In connection with the press reports from Charlotte, N. C., this morning, 
George F. Rand, President of the Marine Midland Corp., and W. C. 
Wilkinson, President of the Merchants and Farmers’ National Bank of 
Charlotte, N. C., officially deny that any arrangements have been made 
for the acquisition by the Marine Midland Corp. of the stocks of any North 
Carolina banks. 

Mr. Rand further states that representatives of many banking institutions 
have approached the Marine Midland Corp. with a view to studying the 
advantages of extending the activities of the corporation into other States, 
and, while it would seem that the corporation's usefulness may be enhanced 
by so doing, no decisions with respect to this have been reached. 


Reference to the organization of the Marine Midland 
Corp. appeared in last weeks ‘‘Chronicle,’’ page 1924. 


, aor 

The Boston “Transcript” of Sept. 19 states that the 
directors of the Worcester County National Bank of Wor- 
cester, Mass., the North Brookfield National Bank, North 
Brookfield, Mass. and the Second Nat’! Bank of Barre, Mass. 
(all Worcester County institutions) are recommending to 
their respective stockholders at meetings to be held Oct. 19 
a plan for the consolidation or affiliation of the three in- 
stitutions. Terms of the merger would be as follows, the 
Boston paper says: 

The present capital of the Worcester County National Bank represented 
by 30,000 shares of $50 par, would be increased by 7124 additional shares, 
these additional shares to be issued in the ratio of four-fifths of a share 
for each share of North Brookfield and 1% shares for each share of Second 
National stock. 

Two new national banks with names substantially similar to Second Na- 

ional of Barre and the Nerth Brookfield National Bank will be organized, 

each wih paid-in capital and surplus of $50,000, which capital stocks 
would be held by trustees for the pro rata benefit of all stockholders of 
Worcester County National Bank. 


? a teat 

The Harvard Trust Co. of Boston has declared an initial 
dividend on its new $20 par value stock of $1 a share, placing 
the shares on a $4 annual basis, according to the Boston 
“‘Herald”’ of Sept. 19, which went on to say: 

This is equivalent to $20 annually on the old stock which was split 
five-for-one. Old stock had been on a $12 annual basis, supplemented by 
extras, which brought the annual disbursement to $20 ashare. Dividend is 
payable Oct. 1 to stock of record ept. 17. 

Arthur M. Wright has been appointed Secretary to fill the vacancy 
caused by the death of the late Herbert H. Dyer. 


—__e—— 
That the Day Trust Co. of Boston has joined the Federal 
Reserve System was reported in the Boston “Herald” of 





George B. Case, Henry S. Conover, Jeremiah J. Dalton, 





Sept. 25, which said: 
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The Day Trust Co., one of the newest banks in the city, which conducts 
a general banking and trust business at 45 Milk Street, has just announced 
through its Treasurer, Wilson D. Clark, that it has become a member of the 
Federal Reserve System. 

This bank was organized in January of this year with a paid-in capital 
and surplus of $2,750,000. It has a staff of officers with long experience 
in the financial and banking field. The organization is headed by Henry B. 
Day, of R. L. Day & Co., as President. Other officers of the bank include 
William N. Goodnow and George P. Fogg, Vice-Presidents; Wilson D. 
Clark, Treasurer; Henry D. Stevens, Assistant Treasurer and Secretary, 
and Carlton L. Ellison, Trust Officer. 

—_@——_- 


William A. Paine, senior partner in the banking house of 
Paine, Webber & Co. of Boston, died at his Summer home 
at Beach Bluff of Sept. 24. Death resulted from a cold 
contracted a few weeks previously at a meeting of the 
partners of his firm at Harwichport, Mass. Mr. Paine was 
born in Amesbury, Mass., Jan. 29 1855, and received his 
education in schools in Massachusetts, Wisconsin and IIli- 
nois. He began his career as a clerk in the Blackstone 
National Bank of Boston, where he remained from 1873 to 
1880, and then founded, with Wallace G. Webber, the firm 
of Paine, Webber & Co. In 1898 the deceased banker organ- 
ized the Copper Range Co. and affiliated companies in the 
Northern Peninsula of Michigan, of which he subsequently 
became President. Among other interests, Mr. Paine was a 
director of the National Shawmut Bank, the West Virginia 
& Pittsburgh Coal Co., Champion Coffee Co., East Butte 
Copper Mining Co., and Michigan Smelting Co. He was 
also a member of the Boston Stock Exchange and the 
Chicago Board of Trade. 

—@——- 

The respective hareholders of the Springfield National 
Bank, Springfield, Mass., and the Chapin National Bank 
of that city, on Sept. 24 approved the proposed union of 
the institutions under the title of the Springfield Chapin 
National Bank, according to the Springfield ‘‘Republican’”’ 
of the next day. Exchange of stock will be on the share 
for share basis. No vote was taken as to the time when 
there will be ‘‘an election of officers of the consolidation, 
although is is believed that Wallace V. Camp, President of 
the Springfield National Bank, will be President of the new 
organization.’” We quote further in the matter from the 
paper mentioned: 

The present three branches of the Chapin National bank situated at 
2847 Main Street, at the ‘‘X"’ in the Forest Park district and the one in 
Indian Orchard will be continued as at present, but under the new organ- 
ization name. Plans have been formed for alterations to be made in the 
Springfield National bank office for the accomodation of the Chapin 
National bank officials. Banking will not be carried on at the headquar- 
ters of the Chapin bank after the merger. 

It was learned yesterday that the Old Colony Trust company of Boston is 
represented on the board of directors by the recent election of Benjamin 
W. Gurnsey of Boston to succeed the late T. Walter Carman. Gurnsey 
fs an official of the Old Colony associates, the stock-holding baranch of 
the trust company and Vice-President of the Old Colony corporation, 
the securities branch of the trust company. It was also learned that the 
majority of stock will be controlled in this city. 

Reference was made to the proposed consolidation of 
these banks in our issue of Aug. 17, page 1071. 

——_@o————_- 

On Tuesday of this week (Sept. 24) C. H. C. Jagels 
tendered his resignation as President of the Second Na- 
tional Bank & Trust Co. of Hoboken, N. J., in order that he 
may devote his time exclusively to the fuel and coal busi- 
ness. Mr. Jagels will, however, remain with the institution 
asa director. At the same meeting of the directors, J. W. 
Bellis, heretofore a Vice-President of the institution, was 
promoted to the Presidency of the institution to succeed 
Mr. Jagels. Another change in the personnel of the bank 
was the appointment of L. H. Stevenson, of the Fordam 
National Bank, New York, as Treasurer. Mr. Nichols, a 
veteran employee of the bank, is the present Acting Treas- 
urer. The “Jersey Observer” of Sept. 24, from which the 
above information is taken, continuing, said, in part: 

Anether anneuneement following the meeting of the directors was that 
Joseph kK. Shannon, Preside..t ot the Mercantile Trust Co. of Jersey City 
until that institution was merged with the Commercial Trust, will enter 
the Hoboken bank in an official capacity, but what capacity has not yet 
been decided. Alan R. Terbell, Vice-President of the Second 
Bank, an official who has grown up with that institution, is leaving on 
Nov. 1 for a vacation of several months in California. 

During the past year there have been several rumors to the effect that 
the Second Bank & Trust Co. intended to merge with one of the other local 
banks, the Trust Co. of New Jersey, the First National of Hoboken and the 
Steneck Trust Co. all having been named at different times as bidders for 
the controlling stoek of the Second Bank. 

The change in the presidency at this time and the influx of new blood 
to the lecal institution, with a complete reorganization looming, points 
to the continuation of the bank as a separate entity, with prospects for an 
enlarged institution and a rosy future. 


—_—_@——__ 

The board of directors of the Norristown-Penn Trust Co., 
Norristown, Pa. at its meeting Sept. 20 declared a quarterly 
dividend of 3% on the new $25 par value stock of the com- 
pany, payable Oct. 1 1929 to stockholders of record Sept. 25 





1929. This is equivalent to a 12% dividend on the stock of 
the company before it was reduced to its present $25 par 
value, former dividends having been at the rate of 10%. 
The Board of directors also voted to set aside from undivided 
profits to surplus account as of Sept. 30 1929, $250,000, 
making the surplus account $1,500,000. The company at 
this time has a capital of $1,250,000 and a surplus of $1,250,- 
000. The combined capital and surplus of the institution as 
of Sept. 30 1929 will be $2,750,000 and in addition the 
undivided profits account will approximate $450,000. 


—_@e——_- 

The Third National Bank of Scranton, Pa., on Sept. 16 
changed its name to the Third National Bank & Trust Co. of 
Scranton. 


—__o——_ 

The respective directors of the First National Bank of 
Scranton, Pa. (capital $3,000,000), and the Traders’ National 
Sank of that city (capitalized at $1,000,000) on Sept. 24 
voted to consolidate under the title of the First National 
3ank of Scranton, according to a dispatch from Scranton 
on that date to the Philadelphia “Ledger.” The enlarged 
institution will have deposits of $50,000,000 and resources 
of $65,000,000, making it, the dispatch said, the largest bank- 
ing institution in the State outside of Philadelphia and 
Pittsburgh. C. S. Weston, President of the First National 
3ank, will continue to head the new organization, which will 
occupy the present quarters of the Traders’ National Bank, 
at Wyoming Avenue and Spruce Street. 


. . . eg 

Acquisition of control by the Banco-Kentucky Co. of 
Louisville of two Cincinnati banks—the Brighton Bank & 
Trust Co. and the Pearl Market Bank & Trust Co.—was 
reported in the following dispatch from Cincinnati on Thurs- 
day of this week (Sept. 26) to the “Wall Street Journal.” 

Bancokentucky Co. has acquired control of Brighton Bank & Trust Co. 
and Pearl Market Bank & Trust Co., Cincinnati banks having aggregate 
capital of $1,000,000 surplus, undivided profits of $1,900,000 and re- 
sources of $30,000,000. 

Acquisition of the Cincinnati banks increases resources of Bancokentucky 
Co. to more than $215,000.000. Gustave M. Mosler, President of the 
Brighton Bank, will head the combined Brighton and Pearl Market in- 
stitutions. 

A United Press dispatch from Akron, Ohio, Sept. 19, 
printed in the Indianapolis “News” of the same date, stated 
that a proposed consolidation of the Central Savings & 
Trust Co. and the Depositors’ Savings & Trust Co., both of 
Akron, was announced on that day. The new institution 
will be known as the Central Depositors’ Bank of Akron, 
it was said. 


a Cn 

Edward T. Stuart, heretofore Assistant Treasurer of the 
Girard Trust Co. of Philadelphia, was promoted to Secretary 
at a meeting of the directors on Sept. 26, according to the 
Philadelphia ‘‘Ledger’’ of the following day. Mr. Stuart 
succeeds Samuel W. Morris, who resigned, effective Oct. 16, 
in order to devote more time to his personal affairs. Mr. 
Morris has been associated with the Girard Trust Co. for 35 
years. At the same meeting, the directors appointed William 
R. Jones, formerly Manager of the Service Department, 
Assistant Treasurer, in lieu of Mr. Stuart. 


—_@——- 

Effective Sept. 19, the Painesville National Bank, Paines- 
ville, Ohio (capitalized at $150,000), was placed in volun- 
tary liquidation and is succeeded by the Painesville Na- 
tional Bank & Trust Co. 

——-o—— 

Chicago advices (Sept. 26) to the New York “Times” 
reported that a consolidation involving $30,000,000 of the 
North-Western Trust & Savings Bank of Chicago and the 
Home Bank & Trust Co. of that city, under the title of the 
North-Western Home Trust & Savings Bank, had been ap- 
proved by the respective directors of the institutions on that 
day and that the stockholders of both banks will vote on the 
proposed union on Nov. 4. The dispatch furthermore stated 
that the security company affiliates of the institutions also 
will be merged. 


——@-———— 

John Bain has acquired a substantial interest in the Elston 
State Bank of Chicago and has succeeded Charles A. Sistek 
as President of the institution, the latter becoming a Vice- 
President. Mr. Bain now controls 15 banks in Chicago. 


——_@——_- 

Plans are being completed in Chicago for the organization 
of a new Loop bank with combined capital, surplus and 
reserves of more than $5,000,000, according to the Chicago 
“Journal of Commerce” of Sept 23, from which we take 
the following: 


A further expansion of Chicago’s banking facilities, it was learned 
yesterday, is being accomplished by the organization of a new Loop bank 
with paid-in capital, surplus and reserves of more than $5,000,000. 
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The new institution, which will probably be known as the Chicago Bank 
of Commerce, is expected to occupy the quarters at the southeast corner of 
Dearborn and Madison Streets, vacated by the Union Trust Company when 
the latter bank was merged with the First National Bank. It is understood 
that the new bank will begin business around January 1 1930. 


To Offer Hanschen Presidency. 

Members of the organization committee, which includes J. A. O. Preus, 
former Governor of Minnesota and now Vice-President of W. A. Alexander & 
Co., and Roy O. Nereim, state that the presidency of the bank will be 
offered to Henry S. Hanschen, President of the Congress Trust & Savings 
Bank. The Board of Directors will consist of fifteen or more members, 
eight of whom have already been chosen, but whose identities have not 
been made public. 

Details of the capitalization of the new institution are not available, but 
it is understood that the stock will be issued at $170 a share. On that 
basis, there would probably be 30,000 shares issued, proceeds of which 
would provide $3,000,000 capital, $2,000,000 surplus and $100,000 reserves. 
There has as yet been no offering of the stock, but approximately 50% of 
the amount available has been applied for. 


Two Subscribe for $500,000. 

It is stated that two Chicago business men, each a leader in his field, 
have subscribed for $500,000 of the stock. One of the men in question 
stipulated that he desired an option on another $500,000 stock for his 
associates. 


——_@——. 

Two more Minnesota banks joined the Northwest Ban- 
corporation of Minneapolis this week, namely the Midland 
National Bank & Trust Co. of Minneapolis (said to be the 
largest independent commercial bank in that city) and the 
First National Bank of Winona. Including these acquisitions, 
it is understood, the banks and trust companies affiliated 
with the Northwest Bancorporation now number 36 and their 
combined resources aggregate $353,000,000. The affiliation 
of the Midland National Bank & Trust Co., with the Ban- 
corporation will be accomplished through the exchange of 
Bancorporation stock. On the Chieago Stock Exchange and 
the Minneapolis-St. Paul Stock Exchange, Bancorporation 
recently has been traded in around $98, while Midland stock 
with a par value of $20 has been traded in Minneapolis- 
St. Paul at $90 to $96. The Midland institution is capi- 
talized at $1,000,000 with surplus, undivided profits and 
reserves of approximately $700,000, and has deposits of 
$20,306,388 and resources of $24,580,196. The acquisition 
of the First National Bank of Winona, which has resources 
of more than $8,000,000, was reported in advices from 
Minneapolis on Thursday to the ‘Wall Street Journal.’’ 
The dispatch said that the First National Bank of Winona 
is believed to be the oldest bank in the Northwest. It was 
established in 1854, and was prominently identified with 
pioneer lumber and timber interests. 

Associated Press advices from Minneapolis yesterday 
(Sept. 27), printed in the New York “Evening Sun,” re- 
ported that the directors of the Northwest Bancorporation 
had that day decided to increase the capital stock of the 
holding company from $75,000,000 to $300,000,000, E. W. 
Decker, President of the Bancorporation, making this 
announcement after a meeting of the Board. 

—— @——_ 


Two Battle Creek, Mich. financial institutions were 
recently consolidated, namely the Old National Bank & 
Trust Co., capitalized at $500,000, and the Merchant:’ 
Trust & Savings Bank, with capital of $250,000. The 
new institution is known as the Old-Merchants’ National 
Bank & Trust Co. of Battle Creek, and is capitalized at 
$1,000,000. It maintains one branch located at No. 5 
Porter St., formerly a branch of the Merchants’ Trust & 
Savings Bank. 


——@¢——— 
The following United Press dispatch from Lansing, Mich., 


on Sept. 14, appeared in the Detroit ‘‘Free Press” of Sept. 15: 
& Officials of the Capital National Bank of Lansing to-day (Sept. 14) re- 
fused to confirm or deny reports that neg tiations have been opened by the 
Guardian group of Detroit for purchase of the Lansing institution. They 
admitted, however. that there is possibility of sale to unnamed interests. 
Rumor of the merger of the Capital National with the Detroit organiza- 
tion came following announcement yesterday of the purchase of a 15% 
interest in the America . State Savings Bank of Lansing by the First National 

Bank of Detroit. 
—_@e——_- 


The proposed consolidation of the Hackley National Bank 
of Muskegon, Mich., and the Union National Bank of that 
place, both capitalized at $400,000, was consummated on 
Sept. 17 under the title of the first-named institution, with 
capital of $600,000. An item with reference to the approach- 
ing merger of these banks appeared in our issue of Aug. 3, 
page 746. 


—— 

The Austin National Bank of Austin, Minn., on Sept. 25, 
became affiliated with the First Bank Stock Corp. of St. 
Paul-Minneapolis, Lyman E. Wakefield, President of the 
First National Bank in Minneapolis and Vice-President of 
the holding company announced. The Austin National for 





Hermel & Co., and it has served as the depository for the 
packing company’s funds. Through exchange of stock, the 
holding company acquires ownership of all the capital shares 
of the bank and of its affiliated institution, the Austin 
National Co. Forty-nine banks and securities companies 
with resources of $386,769,000, all concentrated in the Ninth 
Federal Reserve District, are now controlled by the First 
Bank Stock Corp. which is headed by the First National 
Bank of Minneapolis and St. Paul, and officered by the 
executives of the two Twin City banks. The acquisition of 
the two Austin institutions added resources of $2,050,000 to 
the holding company’s total. Founded in 1892, the second 
bank organized in Austin, the Austin National is one of the 
leading institutions in its section of the State. Three years 
ago the entire capital stock of the bank was purchased by the 
Hermel company and by ten Austin business men, who 
guaranteed the deposits and reorganized the bank, extending 
its facilities by the launching of the Austin National company 
to participate in the distribution of securities and do a general 
insurance business, supplementing the general banking and 
fiduciary functions of the bank. A trust department also was 
added. To-day it has deposits of $1,700,000 and resources of 
$1,900,000 with a capital of $75,000 and a surplus and undi- 
vided profits of $70,000. The Austin National company is 
capitalized at $75,000 with a surplus of $75,000. The bank 
owns the 2-story office building in which it is housed on the 
corner of Main and Bridge Sts. Executives of the Hermel 
company constitute a majority of the board of the bank. 
Jay C. Hermel, Vice-President and General Manager of the 
packing company and a director of the First National Bank 
in Minneapolis, is Chairman of the board. Other directors 
are: George A. Hermel, President of George A. Hermel & Co.; 
J. H. Hermel, Secretary of the company; M. F. Dugan, 
Treasurer; O. W. O’Berg, Traffic Manager and director; 
R. P. Crane, General Manager; F'. I. Crane company; J. H. 
Skinner, of the Austin ‘‘Daily Herald;’’ Dr. C. F. Lewis, 
the Austin clinic; and Park Dougherty, President and Cashier 
of the bank. Mr. Dougherty has managed the bank since 
its purchase three years ago, and will continue in active 
charge, it was announced. Mr. Dougherty had previously 
been Vice-President of the Citizens’ Bank of Hutchinson. 
Although the ownership of the Austin National company 
is identical with that of the bank except for directors’ quali- 
fying shares, its executive personnel is distinct. O. W. 
O’ Berg is President, Dr. E. C. Rebman of the Austin clinic, 
Vice-President, and Mr. Dougherty, Secretary and Trea- 


surer. The three corporate officers and Jay C. Hermel; 
F. G. Sasse, Austin Attorney; and A. B. Dalager, St. Pau 
agency supervisor for the Equitable Life Insurance Co. con- 
stitute the board. 


——_@——_ 
The West Side National Bank of Denver, Colo., recently 
changed its title to the National City Bank of Denver. 


sieemtinaiaiioe 

According to advices by the Associated Press from Delta, 
Colo., on Sept. 21, printed in the New York “Times” of the 
following day, the First National Bank of Delta failed to 
open on Sept. 21, following the suicide the previous night 
of Walter G. Hillman, Vice-President and Cashier of the 
institution. Possibility that conditions at the bank may 
have prompted Mr. Hillman’s act, the dispatch said, was 
indicated by the fact that a Federal Bank Examiner was 
in Delta on Sept. 20 examining the bank’s records. The 
advices furthermore stated that Dr. A. H. Stockham, the 
bank’s President, had announced the institution would be 
closed pending further investigation of an apparent shortage. 


———— 

From the “Oklahoman” of Sept. 22 it is learned that a 
merger of the American-First National Bank of Oklahoma 
City and the Security National Bank of that city, with com- 
bined resources of $70,000,000, into a new organization to 
be known as the First National Bank & Trust Co., was an- 
nounced in that city on Sept. 21. The last published state- 
ments of the Security American-First National Bank and 
the Security National Bank, it was said, showed that the 
combined capital structures of the institutions (not in- 
cluding subsidiary companies) totaled $6,099,685. Frank P. 
Johnson, President of the American-First National Bank, 
was reported as saying that the capital of the consolidated 
bank would be increased $5,000,000; the surplus $1,000,000, 
and the undivided profits $2,000,000. The capital of the 
American-First Trust Co., a subsidiary of the bank by that 
name, is $600,000 and its surplus $150,000, while the capital 
of the Security National Trust Co., subsidiary of the Se- 
curity National Bank, is $150,000. Hugh Johnson, Chair- 





several years has been commonly known as the Hermel Bank. 
Sixty-five per cent of its stock has been held by George A. 


man of the Board of the American-First National Bank, 
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will continue as Chairman of the consolidated institution ; 
Charles Gunter, now President of the Security National 
Bank, will become Chairman of the Executive Committee, 
while Frank P. Johnson will remain as President. For the 
time being the two banks will remain in their present bank- 
ing rooms and officers of both will continue in their present 
capacities. The new First National Bank & Trust Co. will 
erect a 30-story building when the property of the merging 
banks is combined, it was announced. 


oe Mgt ge ‘ 

The First National Bank of Stillwater, Okla. (capital 
$75,000) and the American National Bank of the same 
place (capital $50,000) were recently consolidated under 
the title of the American-First National Bank of Stillwater, 
with capital of $125,000. The proposed union of these 
institutions was noted in the ‘“‘Chroinicle”’ of July 27, page 
582. 

Ge 

The Liberty National Bank of Oklahoma City, Okla., 
which, as indicated in our issue of Sept. 14, page 1687, re- 
cently became affiliated with the Exchange National Bank 
of Tulsa, Okla., on Sept. 21 announced through its Presi- 
dent, Ben Mills, that it would shortly increase its capital 
and at the same time add new members to its Board of 
Directors, according to the “Oklahoman” of Sept. 22, which 
went on to say: 

Mills also announced the election of Louis Campbell, Manager of the 
Land Department of the Magnolia Petroleum Co., to be a director. Camp- 
bell succeeds Car! Williams of the Federal Farm Board, who resigned 
because of his affiliation with the Government. 

While no figure was named, it was understood the bank’s capital would 
be increased to $1,000,000 with the first expansion movement. The capital 
stock now is $600,000. 

“The capital will be increased from time to time,’’ Mills said, ‘‘and 
with each increase new directors will be added.” 


Mills’s announcement was made after a conference with Ned Holman, 
Vice-President of the Exchange National. 


‘ Mic : . 

John R. Longmire has resigned as President of the Mis- 
sissippi Valley Co., the securities division of the Mississippi 
Valley Merchants State Trust Co. of St. Louis, effective 
Oct. 1, to become a general partner in the investment and 
brokerage firm of I. M. Simon & Co. of St. Louis. His 
successor has not been named. An announcement by the 
bank says: 

Mr. Longmire was Vice-President and Bond Officer of the Mississipp! 
Valley Trust Co. for ten years prior to the formation, early in 1929, of the 
Mississippi Valley Co. which took over the investment and mortgage 
activities of the trust company. He was elected President of the invest- 
ment company and retained that place after the merger of the Mississippi 
Valley Trust Co. with the Merchants Laclede National Bank and the State 
National Bank on July 1. His affiliation with the trust company and its 
investment unit has been for a period of more than 21 years. 

He has been active in investment banking circles for many years and 
has served as chairman of the Mississippi Valley Group, Investment Bankers 
Association; also as President of the Bend Men's Club of St. Louis. 

I. M. Simon & Co., which occupies offices on the ground floor of the 
Security Building, is expanding its quarters, taking in the entire south- 
western part of the ground floor to include a modern customers’ room with 
large stockboard and other improvements. It is the oldest New York 
Stock Exchange house in the City, having succeeded Kohn & Co., which 
was established in 1874. 

In his new affiliation, Mr. Longmire will be associated with Frederick M. 
Simon, John E. Simon and Frederick Nussbaum, as general partners in the 
firm, and I. M. Simon as special partner. 


——_@——_- 

The First National Bank of Eldorado Springs, Mo., failed 
to open for business on Sept. 19 and its affairs were placed 
in the hands of the Comptroller of the Currency, according 
to Associated Press advices from Nevada, Mo., on that 
date, printed in the St. Louis “Globe-Democrat” of Sept. 20, 
which went on to say: 


J. T. Clark is President and W. E. Bennett is cashier of the closed 
institution. Heavy withdrawals of deposits is believed responsible for the 
closing. 

The bank has capital stock of $50,000, deposits of approximately 
$300,000, and is one of ‘the oldest financial institutions of Southwest 
Missouri. 


—_@—— 

Samuel Edward Bates Jr., a Vice-President of the First and 
Merchants’ National Bank of Richmond, Va., and well- 
known in that city for his work for tuberculosis sufferers and 


crippled children, died suddenly at St. Luke’s Hospital, 
Richmond, on Sept. 20. Mr. Bates, who was in his 60th 


year, had been connected with the First and Merchants’ 
National Bank for 42 years, entering its employ as a runner. 
During recent years he had devoted much time to the 
building up of the institution’s savings department . 


——— @——_ 

From the Birmingham (Ala.) “Age-Herald” of Sept. 138 
it is learned that the directors of the City Bank & Trust Co. 
of Birmingham (one of several banks in Birmingham and 
vicinity which closed their doors the end of June and early 
part of July) at a meeting held the previous night (Sept. 
12) decided not to reopen the institution, as previously 
announced, but to liquidate its affairs at once. A statement 
issued by the directors following the meeting said: 





“‘At a joint meeting of the board of directors, the stockholders and the 
depositors, held in the auditorium of the Protective Life Building recently, 
the officials of the City Bank & Trust Co. assured every interested person 
present and those not present through the press that the City Bank & 
Trust Co. would again open for business provided the services of a seasoned, 
experienced directing head could be secured. 

“Since closing the bank, the various members of the board have worked 
tirelessly in the interest of reopening the bank. Men of the calibre desired 
to direct its affairs have been consulted, but due to binding obligations, 
inelastic existant contracts and pressing personal affairs, they have deemed 
it necessary to decline the offer. 

“During the discussion of the affairs of the bank at the joint meeting 
above referred to the opinion was ventured that the depositors would be 
paid the full limit of their deposit. This judgment still prevails. 

“The liquidating agent, since assuming his duties as such, July 6, has 
collected approximately $375,000. He is ready at this writing to pay a 
substantial amount towards depositors’ claims, and will declare a dividend 
in favor of said depositors at the earliest possible moment that he legally 
can do so in view of the banking statutes of the State of Alabama. 

“It is with great reluctance that the above decision is reached, but in 
making the decision the board has done so in accordance with the pledge 
made to all vitally concerned immediately after the closing of the doors 
of the bank. 

“In conclusion, the board and liquidating agent appreciate the hearty 
co-operation received from its depositors, the confidence expressed by the 
public generally, and the hearty support manifest by the press of Bir- 
mingham,”’ 

—— o---——- 

Unification of the Broadway National Bank of Nashville, 
Tenn., and its affiliated institution, the Commerce Union 
Bank, with combined resources of $18,170,840, was an- 
nounced by A. E. Potter, President of both banks, on Sept. 
19, following meetings of the respective directors of the 
institution, according to the Nashville “Banner” of the 
same date. There will be no change in the title of either 
institution, according to Mr. Potter, and the Broadway 
National Bank will continue as an independent National 
3ank with the same officers and directors. The Commerce 
Union Bank, also, likewise will maintain its separate iden- 
tity and will have the same personnel as heretofore. There 
will, however, be but one directorate for the two banks, the 
present directors of the Broadway National Bank being 
added to the Board of Directors of the Union Commerce 
Trust Co. The manner in which the union of the institu- 
tions was brought about was described by Mr. Potter as 
follows: 

“It hag been voted at a meeting of the Board of Directors of the Com- 
merce Union Bank to increase the capital stock from $500,000 to $800,000 
and to change the par value of each share of stock from $20 to $10. This, 
of course, means that each Commerce Union stockholder will receive two 
shares for each share now held. This action paves the way for an 
exchange of stock in the two institutions at the ratio of two shares of 
Commerce Union for one share of Broadway National stock, an exchange 
which has been fully approved by the officers and directors of the Broadway 
National Bank and effective upon the further approval of 60% of the 
s.ockholders of the Broadway National Bank.” 


Officers of the Broadway National Bank are: A. E. 
Potter, President; Humphrey Hardison, Vice-President; 
D. Y. Proctor, Vice-President and Cashier; C. C. Potter and 
Tavel Pickard, Assistant Vice-Presidents, and James T. 
Martin, Cashier, while the personnel of the Commerce 
Union Bank consists of A. E. Potter, President; Edward 
Potter, Jr., First Vice-President; Joe S. Boyd, Charles F, 
Lovell (and Trust Officer), George W. Bates, J. H. Potter, 
J. E. Powell, E. H. Ayres, Jr., James R. Jetton, Sr., and 
E. L. Dodd, Vice-Presidents; C. E. Pearson, Chief Cashier ; 
H W. Bruce, Assistant Chief Cashier, and J. H. Tidman, 
Assistant Trust Officer. 


° 

It is learned from the Los Angeles ‘“‘Times’’ of Sept. 7, 
that according to an announcement the previousday, the 
Pacific National Bank of Los Angeles, which recently was 
acquired by the Bank of Italy National Trust & Savings 
Association (head office San Francisco), would be merged 
with that institution and the Bank of America of California 
(an affiliated institution of the Bank of Italy) effective that 
day (Sept. 7), the various branch offices of the Pacific 
National Bank being divided among both institutions. 
Continuing the ‘‘Times’’ said: 

Head office of the Pacific National, the Industrial branch on East Ninth 
St. and the Manchester Heights branch will be taken over by the Bank 
of Italy. The six other branches will be absorbed by the Bank of America. 
they are the Melrose, the Hollenbeck, the South Los Angeles on South 
Broadway, the Southside on Central, the Terminal on Avalon Boulevard 
and the Vermont and Beverly branches. 

Acquisition by Bank of Italy of the Mission and 22nd St. branch of the 
Bank of America of California in San Francisco and the Wilshire and 
Detroit branch of the same bank in Los Angeles, was also announced. 
Bank of Italy will merge the former with its Mission and 23rd branch and 
the latter with its Wilshire and La Brea branch. 

Bank of Italy will sell its West Adams branch to the Bank of America, 
according to the announcement. 

Total resources of the Pacific National Bank of Los Angeles at the time 
of its acquisition by the Bank of Italy were reported to be in excess of $15,- 
000,000. 

Acquisition of the Pacific National Bank by the Trans- 
America Corp. (holding company of the Bank of Italy and 


the Bancitaly Cop. and their affiliated and subsidiary 
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interests) was noted in our issues of July 27 and Aug. 10, 
pages 582 and 913, respectively. 


——_@——_ 

The Comptroller of the Currency on Sept. 19 granted a 
charter to the First National Bank of Pacific Grove, Cal., 
with capital of $100,000. T. A. Work is President of the 
new institution and A. W. Furlong, Cashier. 


The following news item with reference to the opening 
shortly of a new branch in San Francisco comes to us this 
week from the Bank of Italy National Trust & Savings 
Association: 

San Francisco will soon have a waterfront bank, catering exclusively to 
the needs of shipping interests and of men who go down to the sea in ships, 
according to announc ment made public yesterday by James A. Bacigalupi, 
President of the Bank of Italy. 

The new bank, which will be known as the Harbor Branch of the Bank of 
Italy, will be located at the Southwest corner of the Embarcadero and 
Mission St. It will have a frontage of 45 feet on the Embarcadero and 65 
eet on Mission St. It will be provided with every modern banking facility, 
-ncluding ample safe deposits convenient for ships’ captains and others who 
wish to leave their valuable papers while away on long voyages. 

The new quarters will be in charge of J. E. Baugh, present Manager of the 
Marine Department of the Bank of Italy. Baugh has had an interesting 
career and has a wider acquaintance among enlisted men and officers of the 
U.S. Navy than any other banker. A flyer in the navy during the world 
war, he recognized the plight of the ‘‘gob,’’ who spends his money in 
Shanghai and, upon receiving his discharge in San Francisco, comes ashore 
“broke.” Accordingly, five years ago, he wrote the Bank of Italy, suggesting 
that that institution undertake a systematic campaign to educate the 
American sailor t ideas of savings. 

Baugh’s plan was in line with the democratic policy of the Bank of Italy 
and he was invited to undertake this work. He immediately made a tour 
of the Pacific Fleet, not only at the home ports, but at the Oriental stations 
as well. As a result of this work, over 10,000 men of the Navy now bank 
with the Bank of Italy and have on deposit over $2,000,000 in funds. They 
send their money through allotment from every port of the world and when 
the ‘“‘gob’”’ receives his discharge now he has a small stake to tide him over 
during the period of readjustment. 

In commenting upon the establishment of the new bank, President 
Bacigalupi said: 

“This step is taken by our Board of Management in response to requests 
from the shipping interests of San Francisco and as a convenience to them. 
Many of the large concerns have heavy daily payrolls to meet; others receive 
large sums in cash during the day which it is not always possible for them 
to deposit in some uptown banking office. As a result, they are obliged to 
carry this money in their own offices, an unnecessary risk. With the new 
Harbor Office, conveniently located, it will now be possible to make daily 

deposits without the necessity of sending a messenger uptown and on the 
other hand, the money can be withdrawn as it is needed.”’ 


—_@——- 

A San Francisco dispatch on Wednesday of this week 
(Sept. 25) appearing in the “Wall Street News” of the 
same date, contained the following: 

Steps to open a new San Francisco banking institution to be known as 
the Franco-Hellenic Bank will be taken as soon as a permit is received 
from the State Banking Department, Julius Godeau, one of the organizers 
of the bank, stated to-day. The bank, which will open with a capital of 
$1,000,000, will probably be located on Montgomery or Kearny Streets, 
the organizers hoiding options on suitable locations on both streets. 

Among the organizers of the bank are Mr. Godeau, who will probably 
be President of the institution; H. N. Cauwet, H. Fourcade, H. Mottet, Peter 
Jreich, M. Fijeac, Paul Verdier, George Cominos, Williams Condeus and 
G. J. Brunet. 


—-—_o—— 

The granting of a charter to the Puget Sound Broadway 
Bank of Tacoma, Wash., by Harry C. Johnson, the State 
Banking Supervisor, at Olympia, was announced in Tacoma 
on Sept. 20 by Forbes P. Haskell, Jr., President of the 
Puget Sound National Bank, who is also to head the new 
institution, according to advices by the Associated Press 
from Tacoma on Sept. 20, printed in the Seattle “Post- 
Intelligencer” of the following day. The new Puget Sound 
Broadway Bank will be capitalized at $200,000, with surplus 
and undivided profits of $50,000. It will occupy quarters 
in the Fidelity Building, 11th Street and Broadway, and will 
open at a date prior to Jan. 1, next, according to Mr. Has- 
kell. Temporary officers of the institution include C. E. 
Linquist, First Vice-President, Cashier and Active Manager, 
and M. M. Ogden, Vice-President. 


davsialiiaenens 

With reference to the proposed amalgamation of certain 
Seattle banks (noted in our issues of Aug. 10, 17 and 24, 
pages 913, 1074 and 1238, respectively), a joint statement 
on Sept. 16 by W. H. Parsons, President of the Dexter 
Horton National Bank; M. A. Arnold, President of the 
First National Bank, and J. W. Spangler, President of the 
Seattle National Bank, the three major institutions involved 


in the merger, says in part as follows: 

The shareholders of the First National Bank, Seattle National Bank 
and the Dexter Horton National Bank have to-day (Sept. 16) ratified 
by unanimous vote the consolidation of these three banks under the name 
of the First Seattle Dexter Horton National Bank. Letters are being 
mailed at once to all the stockholders of each of the banks, advising them 
of the basis of the apportionment of stock and the redistribution of stock 
in the consolidated bank as it affects each stockholder. The basis of 
apportionment is the average deposits of the respective banks for the 
first six months of 1929, after some adjustment for c rtain classes of deposits. 

As announced on Aug. 10, when the boards of directors of the respective 
banks approved the consolidation, the new bank will have a capital, 
surplus and undivided profits of $10,000,000. A certificate for each 
share in the consolidated bank will evidence a beneficial ownership in a 
share of the common stock of the First Seattle Dexter Horton Securities 
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Co., the effect being that a transfer or pledge of any share in the con™ 
solidated bank will carry with it a transfer or pledge of one share in the 
Securities company. 

The new Securities company will acquire the business of the First Se- 
curities Co., Dexter Horton Securities Co. and the Seattle National Co. 
The securities company also will take over all of the capital stock of the 
Metropolitan National Bank, First Greenwood National Bank, First 
Canal Bank, First Rainier Valley Bank, First Security Bank and the 
Dexter Horton State Bank of Georgetown. The separate corporate 
entity of the business of these banks will be continued. The Seaboard and 
Ballard branches of the Dexter Horton National Bank will be continued 
as branches of the consolidated bank. The Bank for Savings, which has 
been owned by the Seattle National Co., will be liquidated and the deposits 
turned over to the above banks. 

The board of directors of the consolidated bank will consist of all the 
members of the present boards of directors of the three banks with the 
following additions: D.E. Frederick, W. O. Butler, F. H. Brownell Jr., 
and Hugh G. M. Kelleher. 

One of the first responsibilities of this board of directors at one of its 
earliest meetings will be the election of ten of its members as an executive 
committee, of whom not more than three shall be salaried officers of the 
bank. 

The executive officers of the merged institutions, previously approved 
by the boards of directors of the respective banks, as announced on Aug.10, 
are: W.H. Parsons, Chairman of the Board; J. D. Hoge, Vice-Chairman 
of the Board; J. A. Swalwell, Vice-Chairman of the Board; M. A. Arnold, 
President; J. W. Spangler, Chairman of the Executive Committee; H. OC. 
MacDonald, Cashier. 

The remaining personnel of the three merging banks all will be taken 
over, and the same individual service, through which the individual banks 
included in the consolidation now have contact with their customers, will 
be maintained, thus enabling customers of the three banks to consult 
with the same officers and department heads with whom they have been 
accustomed to carry on their business. . . . 

It is hoped to have completed the actual physical consolidation of the 
three banks in the present banking quarters of the Seatile National Bank 
and the Dexter Horton National Bank, whi h will be joined together by 
appropriate openings between the two banking rooms, not later than Nov. 1. 
The present plan is to utilize the Dexter Horton Nationai Bank room for 
the commerical bank departments and the Seattle National Bank room 
will be devoted to specialized departmental activities such as investment, 
trust, savings, and foreign exchange departments. In the rearrangement 
of the banking quarters to house the consolidated bank first consideration 
in every instance will be given to the convenience of the bank’s customers. 
Even more complete departmental services will be provided than it was 
possible to provide by the three individual banks before. . . . 


—_@———_ 

With reference to the affairs of the defunct Dominion 
Trust Co. of Vancouver, B. C., the Toronto “Globe” of 
Aug. 17 printed the following press dispatch from that city 
under date of Aug. 16: 

Creditors of the Dominion Trust Co., which went bankrupt in 1914, will 
receive but twenty cents on the dollar, it was disclosed to-day when the 
final dividend from the shattered assets of the company were announced. 
To-day’s payment represented slightly more than 2%, while in 1920 a pay- 
ment of 10% was made, and in 1925 the creditors received 8%. 

A sum approximately $500,000 is all that the creditors received from 
obligations of the company which totaled $8,500;000. This included deposits 
received of $800,000, paid up capital $2,500,000, capital of subsidiary 
companies amounting to $3,000,000, and sundry creditors amounting to 
$2,200,000. 

The depositors were allowed by the court 50% of their total claims and 
of this they received 20%. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market has been erratic and nervous 
during the greater part of the present week and several of 
the more popular of the speculative stocks have at times 
been extremely weak. Public utilities, however, have con- 
tinued fairly strong and generally moved forward to higher 
levels. Steel stocks have had spasmodic periods of strength 
and a few issues among the so-called specialties have shown 
moderate improvement, but the trend of prices has been 
generally downward except on Thursday when the market 
turned upward, though it failed to maintain its improvement 
on Friday. Call money renewed at’ 8% on Monday, ad- 
vanced to 10% later in the day and fluctuated between 8% 
and 10% again on Wednesday and closing on Friday at 9%. 
The weekly statement of the Federal Reserve Bank made 
publie at the close of business on Thursday showed a further 
increase of $192,000,000 in brokers’ loans in this district. 

The market was somewhat confused and uncertain during 
most of the short session on Saturday, and some of the more 
active speculative stocks like the public utilities continued to 
surge upward, especially in the early trading. Columbia Gas 
& Electric assumed the market leadership as it soared up- 
ward 5 points and crossed 133. United Corporation closed at 
72% with a gain of more than 5 points, and Public Service of 
New Jersey shot ahead 6 points to 13634. American Power 
& Light was up 21% points to 165, and Southern California 
Edison followed with a substantial gain. In the merchan- 
dising group, Woolworth was conspicuous as it continued 
around the high level of the previous day, Montgomery Ward 
was in good demand at 1287 where it was up about 2 points, 
and F. G. Shattuck moved into new high ground above 71. 
On the other hand, both telephone stocks were down and 
sharp reactions were manifest in such issues as National Cash 
Register, Radio Corp. and in the aviation shares. Allied 
Chemical & Dye was higher by 5 points and Adams Express 
closed at 580 with a gain of 10 points. 
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On Monday the stock market was again confused and 
considerable nervousness was apparent among the more 
highly speculative issues. The trading was characterized 
by alternate periods of weakness and strength with stocks 
in the same group moving widely in both directions. Bullish 
demonstrations in the steel stocks was the feature of the 
later trading and United States Steel common was run up 
41% points to 237, followed by Bethlehem Steel with a gain 
of 1% and Crucible Steel pref. with a gain of 3% points. 
Copper shares were active throughout the session and sub- 
stantial gains were scored by Kennecott, Greene-Cananea 
and Anaconda. Public utilities were strong only in spots, 
Public Service of New Jersey reaching a new high record 
above 137, General Gas & Electric A and B stocks scored 
gains of 5 and 10%% points respectively and Brooklyn Union 
Gas which improved 4 points. Automobile stocks were 
weak, Chrysler dropping to a new low at 62 and closing at 
621% with a loss of 3 points, General Motors was off about a 
point and Auburn Auto dipped 16 points to 470. Railroad 
stocks were without noteworthy movement with the possible 
exception of Pere Marquette which advanced 6 points to 231 
Radio Corporation was heavy and broke to 903% with a loss 
of nearly 4 points. 

Stock prices broke badly on Tuesday and at the close, 
recessions ranging from two to six or more points were in 
evidence all along the line. In the early forenoon prices 
were fairly steady, but shortly after mid-day the market 
began to sag and most of the market leaders dropped to 
lower levels. In the early transactions United States Steel 
common sold up to 241, but slid off later in the day to 23134. 
Some noteworthy recessions were American Can 5 points, 
American Water Works 10 points, Case Threshing Machine 
39 points, Commercial Solvents 22 points, Curtiss Aero 29 
points and Detroit Edison 20 points. 

The market continued nervous and unsettled during the 
early trading on Wednesday with heavy liquidation and 
speculative selling forcing many of the leaders to lower 
levels. Late in the afternoon prices rallied and as the pres- 
sure lifted some of the early losses were regained. United 
States Steel, common was one of the outstanding features 
of the recovery and sold up to 233, but again slipped back 
and closed at 23114 with a fractional loss. Radio Corpora- 
tion moved upward to within a fraction of 90 and Case 
Threshing Machine forged ahead 11 points to 396. Certain 
public utility stocks were in active demand at higher prices, 
particularly Columbia Gas & Electric which moved into 
new high ground above 140 and closed at 138. Standard 
Gas & Electric also attracted wide speculative attention as 
it bounded forward and closed at 199% with a net gain of 
four points. Public Service of New Jersey dropped to 124, 
but recovered to 12814 in the late rally and United Corpcra- 
tion sold up to 71. Railroad shares were generally lower 
and motor issues and specialties were below the preceding 
close. Telephone stocks were weak in the early trading, 
but snapped back in the final hour from two to six points 
above their early lows. 

Under the leadership of the public utilities the stock 
market on Thursday regained some of the previous losses. 
Standard Gas & Electric was the outstanding feature and 
ran up nearly 20 points to 219. Louisville Gas & Electric 
moved forward nearly 10 points to 6914 and American Water 
Works surged upward 15 points to 185. The telephone shares 
were stronger, particularly Amer. Tel. & Tel. which reached 
300 with a net gain of 7 points. Motor shares were heavy 
and most of the popular issues sold below the previous close. 
Oil stocks were firm and numerous specialties were higher 
at the close. The noteworth advances included National 
Biscuit Company 13 points to 214, Eastman Kodak 9% 
points to 22414, Columbia Carbon 25 points to 294, Houston 
Oil 25% points to 95 and General Electric, and Westinghouse 
Electric were also higher. United Freight was a strong 
feature and gained about 10 points to 114%. 

On Friday stocks moved erratically over a wide range until 
the final hour when a fresh outburst of bearish selling carried 
prices downward and about 40 stocks dropped to new low 
levels for the year. U.S. Steel, common broke below 126 to 
a new low for the current movement, Westinghouse Electric, 
General Electric and most of the copper shares followed suit. 
Railroad issues also declined, New York Central slipping back 
over 7 points, followed by Atchison with a loss of 4 points. 
Prominent in the list of stocks}that sagged to new low levels 
on the current movement were Studebaker, Chrysler, Allis- 
Chalmers (new), Nash Motors, Goodyear Rubber & Tire, 


Warner Bros. Pictures, and Baldwin Locomotive (new). The 
final tone was weak. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad, State, Untted 
Week Ended Sept. 27. Number of &c., Municipal & States 
Shares. Bonds. ForeignBonds. Bonds. 
PE ws é omsetenenoos 2,062,890 $3,109,000 $1,051,000 $149,000 
NI i i tye tins ts te dn to ts at 4,390,550 6,955,000 2,137,000 351,000 
PE Jkectccecsosaeees 4,408 ,900 7,467,000 2,101,000 280,000 
Wednesday ._...-.........| 4,957,260 7,308 ,000 2,460,000 346,000 
REED « wsnnsccdasanens 4,003,860 6,055,000 1,943,000 242,000 
DT ha scs®enadensesaes 4,591,590 6,346,000 1,188,000 454,000 
a re 24,415,050 | $37,240,000 | $10,880,000 $1,822,000 
Sales at Week Ended Sept. 27. Jan. 1 toSept. 27. 
New York Stock 
Exchange. 1929. | 1928. 1929. | 1928. 
Stocks—No. of shares - 24,415,050} 23,011,530 821,590,690 587,923,729 
Bonds. 
Government bonds. - - $1,822,000; $1,923,000 $94,161,100 $146,801,250 
State and foreign bonds 10,880,000 12,020,000 457,501,650 583,440,635 
Railroad & misc. bonds| 37,240,000) 37,686,500 1,509,144,300| 1,764,205,176 
Total bonds-_-...---- $2,493,448,061 


$49,942,000! $51,629,500' $2,060,807 ,050 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Balttmore. 
Week Ended 
Sept. 27 1929. Shares. Bond Sales.| Shares. Bond Sales.| Shares. |BondSales. 
i, PCO *42,785 $2,000} @55,786 7,000 63,449 5,000 
PAOMEED oo ccecucs *92,710 35,000} @83,499 14,000 65,569 7,000 
6 ae *85,307 64,000] a115,485 13,000 53,918 8,700 
Wednesday ------ *95,542 35,000} «92,262 16,000 06,551 22,000 
PE + annenos *74,940 41,000} @a78,844 22,500 07,260 16,000 
oS ee *76,325 22,000} @12,100}; -.-..-- 05,929 16,006 
ken tdanen 467,609} $202,000} 437,976 $72,500 32,676 $74,700 
Prev. week revised! 465,851! $135,000! 522.136) $208.300 31,040! $111,000 

















* In addition, sales of rights were: Saturday, 9,945; Monday, 12,122; Tuesday, 
61,565; Wednesday, 22,432; Thursday, 6,255. 

a In addition, sales of rights were: Saturday, 6,600; Monday, 19,000; Tuesday, 
10,500; Wednesday, 10,400; Thursday, 9,800. Sales of warrants were: Monday, 
900; Tuesday, 1,900; Wednesday, 1,700; Thursday, 400. 

bd In addition, sales of warrants were: Monday, 25; Tuesday, 25; Wednesday, 25. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept. 21. Sept.23. Sept. 24. Sept.25. Sept.23. Sept. 27. 

Silver. p. oz_d. 23 7-16 23 7-16 23% 2311-16 239-16 23 5-16 
Gold, p. fine oz. 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 24s.. .-.- 53% 53 53 52% 52% 
ee 101% 101% 101% 101 101 
British, 4%s.. -..- 93% 93% 93% 93% 93% 
French Rentes 

(in Paris) fr. ...- 78 78.35 78.75 79.10 79.20 
French War L’n 

(in Paris) fr. ..-- 105.20 105.40 105.40 105.35 105.35 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign - - - - - 50% 50% 50% 51 5034 50% 








COURSE OF BANK CLEARINGS. 


Bank clearings continue to show substantial increases com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Sept. 28) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
20.8% larger than for the corresponding week last year. 
Our preliminary total stands at $14,821,572,922, against 
$12,267 ,137,393 for the same week in 1928. At this centre 
there is a gain for the five days ended Friday of 35.3%. 
Our comparative summary for the week follows: 

















Clearings—Returns by Telegraph. Per 
Week Ended Sept. 28. 1929. 1928. Cent. 

Tp ee eee eee $8,372,000,000 | $6,187,000,000 | +35.3 
[OS eee anes 608,728,307 587,376,685 +3.6 
IS, 00S oo ch bemenane ee 498 ,000,000 448,000,000 | +11.2 
at AEE a ee ee eer 421,000,000 378,000,000 | +11.4 
DCs. csc ihaaousen ea asianenew 122,622,608 128,191,492 —4.3 
Rg ok ak RR aie ee eel 113,009,800 124,900,000 —9.5 
OE See eee 187,980,000 184,190,000 +2.1 
ER en ae eae me ne 173,387,000 175,304 ,000 —1.1 
I es ucrs i cedlamien dat van abd ene ae I 177,514,57 157,439,088 +12.8 
a ee RAE 242,000,000 191,328,115 | +26.5 
aR eye SSR 129,933,469 115,863,436 | +12.1 
od. ce a er otiaa 80,697 ,937 75,123,582 +7.4 
GE ee rare a 55,912,672 54,274,720 +3.0 

Thirteen cities, 5 days.......-.----- $11,182,786,363 | $8,806,991,118 | +27.0 
a ee eS eee 1,168 ,524,405 1,080,627,410 +8.2 

Total all cities, 5 days.........---- $12,351,310,768 | $9,887,618,528 | +24.9 
DE GG Ss Gs ata ciesececsccwccs 2,470,262,154 2,379,518 ,865 +3.8 

Total all cities for week__....------ $14,821,572,922 |$12.267,137.393 | +20.8 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 21. For 





that week there is an increase of 24.3%, the 1929 aggregate 
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of clearings for the whole country being $15,166,424,251, 
against $12,202 ,043,543 in the same week of 1928. Outside 
of this city the increase is only 6.4%, the bank exchanges at 
this center having recorded a gain of 35.4%. We group the 
cities now according to the Federal Reserve Districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, the improve- 
ment reaches 36.4%, in the Boston Reserve District 10.8% 
and in the Philadelphia Reserve District 4.2%. The Cleve- 
land Reserve District shows an increase of 12.7%, the Rich- 
mond Reserve District of 5.3% and the Atlanta Reserve 
District of 10.9%. In the Chicago Reserve District the 
totals are larger by 3.6%, in the Minneapolis Reserve Dis- 
trict by 3.2% and in the San Francisco Reserve District by 
2.0%. The St. Louis Reserve District falls behind 1.1%, 
the Kansas City Reserve District 5.5% and the Dallas 
Reserve District 1.2%. 

_In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week End. Sept. 21 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists 4 4 % $ $ 
1st O ....123 cities 632,878,484 571,235,843] + 10.8 495,741,103 480,168,410 
3nd New York..11 ‘ | 10,290,142,124] 7,542,230,607] +36.4) 6,656,028,960) 4,944,132,761 
3raé Philadelp'ialO “ 641,588,575] 615,709,016] +-4.2) 578,679,152 665,536,383 
4th Cleveland..8 “ 629,327,678 469,647,465] +-12.7 405,731,983 403,840,635 
Sth Richmond . = 196,527,117 186,580,106} -+5.3 187,369,182 185,538,171 
6th Atilanta....13 “ 207,117,799 186,807,095] +-10.9 218,332,493 211,266,816 
7th Chicago ... - 1,156,589,176] 1,116,223,493] +3.6 958,377,477 908,963,466 
8th St. Louis... 4 251,082,566 253,945,837) —1.1 220,879,649 224,962,659 
Sth Minneapolis 7 “ 169,958,620 164,639,217/ +3.2] 151,109,423 130,016,835 
10th KansasCity 12 “ 276,450,335 292,693,785] —5.5 237,484,444 241,628,983 
11th Dallas.....5 “ 106,629,388 107,941,091} —1.2' 94,811,359 96,624,360 
12thSan Fran..17 “ 708,132,389 694,389,988} -+-2.0 539,559, 468 536,051,217 

Tt cnenes 129 cities} 15,166,424,251] 12,202,043,543] +-24.3} 10,744,134,693] 8,928,733,696 
Outside N. Y. City.....} 5,106,542,609) 4,799,909,918] +6.4] 4,211,265,062/ 4,103,531,950 
Canada... .....- 31 cities 483,091,223 437,881,925 -+-10.3 416,091,489 330,057,930 





_ We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended September 21. 









































Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
$ 3 % $ 3 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor — 645,430 587,266) +9.9 666,970 709,470 
Portland ------ 4,903,615 3,877,261) +26.5 4,126,714 3,298,303 

Mass.—Boston.-| 559,991,130} 511,000,000}; +9.6| 441,000,000} 431,000,000 
Fall River ---.- 1,348,201 1,450,780} —7.1 2,186,475 1,883,328 
eee 1,374,110 938,256) +46.5 951,000 955,214 
New Bedford-- 1,188,089 996,871] +19.2 1,015,356 1,078,511 
Springfield - --- 5,266,749 5,105,495} +3.1 5,050,491 5,166,510 
Worcester ---- 3,546,015 3,401,519} +4.2 3,408,336 2,986,195 

Conn.—Hartford. 28,516,667 19,341,595) +47.4 16,340,963 12,582,286 
New Haven--- 8,878,663 8,470,474 +48 7,567,021 6,471,300 

R.1I.— Providence 16,431,800 15,434,700) +6.5 12,698,500 13,565,000 

N.H.—Manches’t 788,015 631,626} +24.8 729,277 472,293 
Total (12 cities); 632,878,484) 571,235,843) +10.8) 495,741,103) 480,168,410 
Second Feder|al Reserve Djistrict—New| York. 

N. Y.— Albany - - 7,294,969 6,219,188} +17.3 5,782,960 5,744,325 
Binghamton-_.-- 1,386,276 1,267,425; +9.4 1,182,600 964,827 
Buffalo. ....-.- 88,751,244 58,656,877| +51.3 50,431,085 53,205,184 
ee 1,142,308 1,334,799| —14.4 902,041 882,994 
Jamestown ---- 1,343,502 1,265,977 +6.1 1,317,100 1,424,310 
New York... _|10059,881,642|7,402,133,625| +35.4|6,532,869,631/4,825,201,746 
Rochester - - - - - 18,909,871 13,241,506) +42.7 11,964,319 12,113.655 
Syracuse --_-_--- 7,867,927 6,042,022; +30.2 5,974,463 4,874,576 

Conn.—Stamford 4,847,801 4,984,821} —2.8 4,336,638 3,912,730 

N. J.—Montelair 815,190 870,820; —6.4 790,000 714,131 
Northern N. J_ 97,901,394 46,213,547) +71.8 40,478,123 35,094,483 
Total (11 cities) | 10290, 142,124|7,542,230,607| +36.4/6,656,028,960/4,944, 132,761 
Third Federal |Reserve Dist) rict—Philad/jelphia|— 

Pa.—Altoona_.-- 1,592,317 1,562,505} +1.9 1,707,228 1,634,257 
Bethlehem - -.- 5,017,053 5,165,875} —2.9 4,869,094 5,307,098 
ae 1,098,652 1,235,935} —11.1 1,165,405 1,222,850 
Lancaster ----- 1,947 656 2,082,850} —6.5 2,050,592 1,877,961 
Philadelphia___| 610,000,000} 584,000,060} +4.5}) 539,000,000} 534,000,000 
Reading... -.-- 3,965,432 3,989,582} —06 4,004,000 3,799,612 
Scranton ----. - 6,332,049 5,695,454) +11.2 12,279,410 5,929,610 
Wilkes-Barre - - 4,064,932 4,418,435} —8.0 5,343,363 4,486,614 
; are 2,170,187 2,059,556 +5.4 1,539,044 1,714,587 

N. J.—Trenton-_.- 5,400,297 5,498.824| —1.8 6,721,016 5,563,794 
Total (10 cities)| 641,588,575) 615,709,016} -+4.2) 578,679,152) 565,536,383 
Fourth Feder/al Reserve Djistrict—Clev/|cland. 

Ohio—Akron----. 4,698,000 7,082,000) —33.6 5,878,000 6,036,000 
eC 6,539,702 5,244,769} +24.7 3,725,261 3,293,745 
Cincinnati ---- 85,063,596 81,227,128, +4.7 74,243,888 72,039,601 
Cleveland-.---- 184,949,911] 152,897,991] +21.0] 124,076,587] 113,403,166 
Columbus---.-- 16,574,701 15,981,500 +3.7 18,777 ,0U6 14,928,100 
Mansfield - - --- 3,221,802 3,202,600} +0.6 2,396,277 2,834,375 
Youngstown -- 5,438,583 5,181,440 +5.0 4,518,516 4,552,163 

Pa.—Pittsburgh _| 222,841,383] 198,830,037) +12.1] 172,116,454] 186,748,485 
Total (8 cities).| 529,327,678] 469,647,465 +12.7| 405,731,983) 403,840,635 
Fifth Federal |Reserve Dist} rict—Richm|ond— 

W.Va.—Hunt’g’n 1,364,774 1,258,675} +8.4 1,185,743 » 1,323,534 

Va.—Norfolk---- 3,870,733 5,022,821} —22.9 5,344,588 8,160,723 
Richmond ---- 48,502,000 48,301,000} +0.4 48,877,000 49,532,368 

8. C.—Charleston 2,521,153 1,577,178] +59.9 2,785,146 3,247,919 

Md.—Baltimore_| 111,040,258} 101,973,919} +8.9| 105,637,869 99,118,308 

D. C.—Wash'ton 29,228,199 28,446,513} +2.8 23,538,836 24,155,319 
Total (6 cities)_| 196,527,117) 186,580,106} +5.3) 187,369,182) 185,538,171 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 2,942,000 3,011,471} —2.3 3,250,000 2,923,883 
Nashville --.-- 26,363,771 23,066,009} +14.3 22,336,956 20.777 ,293 

Ga.—Atlanta_--- 64,451,666 54,590,885] +18.1 62,539,322 57,891,317 
Augusta -.---- 3,252,207 2,161,011] +50.5 3,135,558 3,246,692 
Macon -.------ 1,870,703 2,738,549| —31.7 3,246,083 1,990,594 

Fla.—Jack'nville. 13,323,020 12,566,120} +6.0 17,058,096 22,013,161 

ee 2,050, 1,559,000} +31.5 4,011,000 4,095,000 

Ala.—Birming’m 28,071,630 27,089,639} +3.6 31,662,244 26,578,269 
Mobile ---.--- 2,768,555 2,010,988} +37.7 1,836,056 1,946,099 

Miss.—Jackson- - ,800,000 2,542,000} +10.2 2,452,000 1,928,630 
Vicksburg ---- ,773 454,390} —32.0 526,192 467,945 

La.—New Orl’ns_ 58,915,474 55,017,033} +7.1 66,278,986 67.409.931 
Total (12 eities)| 207,117,799] 186,807,095] +10.9 218,332,493] 211,266,816 
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Week Ended September 21. 
Clearings at— 
Inc. or 
1929, 1928. Dec. 1927. 1926. 
3 $ % $ 3 
Seventh Feder|al Reserve D|istrict — Chijcago— 

Mich .—Adrian _. 298,347 324,217, —8.0 244,676 237,481 
Ann Arbor. ..- 977,790 1,252,008} —21.9 1,066 ,552 1,077,845 
Detroit....... 299,534,608] 249,222:239) +20.1) 177,075,711 1. on 
Grand Rapids. 8,874,220 8,702,568] +2.0 2 14 8,155, 
Lansing. ...... 3,898,872 3,122,607} +24.9 2,455,405 eet 

Ind.—Ft. Wayne 4,137,299 3,153,729] +31.2 2,826,881 2,570, 
Indianapolis. -- 24,815,000 24,377,000} +1.8 21,563,000 21,878,000 

South Bend. ... 2,779,772 3,185,400] —12.7 2,994,800 2,838, 
Terre Haute--- 5,236,956 5,322,654] —1.6 4,771,510 4,798,7 

Wis.— Milwaukee 36,396,240 43,715,731] —16.7 40,828,254 37,910, 

Iowa—Ced. Rap. 3,499,612 2,922,994} +19.7 2,724,364 2,511, 
Des Moines. .- 10,520,647 10,943,853] —3.9 9,329,450 9,622, 
Sioux City.... 6,797,510 8,314,190] —18.2 5,906,675 5,870,562 
Waterloo -._.- 1,704,404 1,504,107} +13.3 1,217,347 1,205,929 

Ill.—Bloomington ,093,004 1,724,958} +21.4 1,563,254 1,459,508 
Chicago.._... 730,175,220] 735,326,715] —0.7| 665,278,377 005.008. 
Decatur... .. »339 ,660 1,298,853} +3.0 1,309,452 1,245, 
ee 6,652,742 5,799,541} +14.7 4,416,280 4,997,396 
Rockford... .. 4,185,827 3,608,134) +16.0 3,076,459 2,820,396 
Springfield... 2,671,446 2,401,995} +11.2 2,074,883} 2,374,814 
Total (20 cities) |1,156,589,176]1,116,223,493] +3.6| 958,377,477] 908,963,466 
Eighth Federa|! Reserve Dis/|trict—St. Lo|uis— 

Ind.—Evansville. 5,147,480 5,671,557, —9.2 5,584,193! 5,027,004 

Mo.—St. Louis..| 153,900,000} 168,100,000} —8.4} 138,200,000] 143,800,000 

Ky .—Louisville_. 42,179,375 38,921,370} +18.3 33,035, 31,093,465 
Owensboro - _._ 336.239 355, —B5.4 323,435 250,000 

Tenn.— Memphis 28,685,149 22,218,852} +29.1 25,587,506 25,861,035 

Ark .—Little Rock 19,461,128 16,714,794] +16.4 16,308,313 17,100,854 

Ill.—Jacksonville 370,034 364,147) +1.6 1, 3,610 
Quincy ....... 1,603,161 1,599,575, +0 2} 1,519,136 »487,691 
Total (8 cities).| 251,082,566] 253,945,837] 1.1] 220,879,649] 224,963,659 
Ninth Federal| Reserve Dis|trict — Minn|/eapolis}/— 

Minn.—Duluth_- 7,556,127 12,381,840} —39. 16,806,162 9,868,084 
Minneapolis...| 121,938,182} 107,723,581] +13.2 96,818,990} 84,055,131 
St. Paul...... 31,363,495 35,690,883] —12.1 29,429,190 28,998 827 

N. Dak.—Fargo- 2,435,666 1,999,255) +21.8 1,837,993 1,726, 

8. D.—Aberdeen 1,588,082 1,812,164] —12.4 1,695,235 1,240,851 
Mont.—Billings - 921,068 892,494) +3.2 795,853 674}178 
P| ees 4,156,000 4,139,000] +0.4 3,726,000 +452, 
Total (7 cities)_| 169,958,620} 164,639,217} +3.2 151,100,423} 130,016,835 

Tenth Federal} Reserve Dis|trict— Kans/as City|— 

Neb.—Fremont 366,551 379,230| —3.3 334,052 pri 4 
Hastings. .._._ 581,362 627,588] —7.4 413,002} 464,1 
je RISD 3,628,918 4,602,203} —21.1 4,434,104 4,195,371 
i | eee 52,090,918 53,750,642} —3.1 41,891,317 41,610,262 

Kan.—Topeka _. 3,729,081 3,773,583] —-1.2 ,446,418 3,065,543 
Wichita ...... 8,333,381 9,049,199} —7.9 8,373,406 8,089,774 

Mo.—Kan. City_| 163,830,336] 176,161,515] —7.0} 138,396,274} 140,333,466 
St. Joseph_._- 7,083,174 8,059,961] —12.1 6,435,904 6,558,009 

Okla.—Okla. City 33,909,453 33,361,161 +1.6 31,176,832 34,587,519 

Col.—Col. Spgs- 1,254,997 1,330,887] —5.7 1,138,976 »264,303 
BUONO nccdicc 1,642,164 1,597,816} +3.9 1,444,159 1,139,856 
Total (12 cities)| 276,450,335} 292,693,785} 5.5} 237,484,444) 241,628,983 
Eleventh Fede/|ral Reserve |District—Da|llas— 

Texas—Austin .. 2,002,243 2,799,859] —25.8 1,901,245 2,024,204 
i LS 68,200,738 72,293,084] —5.7 64,307,080 58,011,634 
Fort Worth __- 14,572,550 16,138,623} —9.8 13,785,649 14,986,433 
Galveston ____ 7,436,000 9,831,000} —24.4 8,648,000 14,792,000 

La.—Shreveport_ 14,417,857 6,878,525] + 109. 6,199,385 6,810,089 
Total (5 cities).| 106,629,388} 107,941,091] —1.2 94,841,359 96,624,360 
Twelfth Feder|al Reserve Djistrict—San| Franci|sco— 

Wash .—Seattle 57,153,794 54,214,690) +5.4 26,861,162 46,218,184 
Spokane-__.___ 16,217,000 17,002,000} —4.6 14,082,000 12,654,000 
Yakima....... 2,332,541 2,051,196] +13.7 1,571,215 1,495,753 

Ore.—Portland _ _ 46,610,702 44,083,613 + 5.7 43,213,699 42,777,077 

Utah—S. L. City. 22,417,074 20,962,925) +7.4 18,733,062 19,727,416 

Calif.—Fresno. _- 5,392,540 5,545,000} —2.7 5,001,486 5,448,229 
Long Beach. __ 8,512,704 8,968,982} —5.1 6,882,091 6,478,8 
Los Angeles_..| 239,033,000] 235,851,000 +1.4) 169, 987,000} 166,260, 
Oakland -_____- 21,519,220 21,469,334 +0.2 19,264,038 19,291,402 
Pasadena... .- 6,343,905 7,219,827) —12.1 6,592,675 5,686,296 
Sacramento ___ 12,892,889 12,502,380} +3.1 12,110,701 8,814,163 
San Diego__-_- 6,214,591 6,433,346} —3.4 4,341,609 5,182,762 
San Francisco_}| 250,102,000) 247,912,972} +0.9} 201,296,000} 186,395,000 
San Jose__...- 6,236,676 3,312,503} +88.3 2,864,138 3,289,576 
Santa Barbara_ 2,090,954 1,731,121} +20.8 1,475,846 204, 
Santa Monica- 2,270,599 2,282,999 —0.5 2,081,246 2,234,766 
Stockton. __._- 2,792,200 2,946,100} —5.2 3,201,500 2,393,700 
Total (17 cities)| 708,132,389] 694,389,988} +2.0| 539,559,468} 536,051,217 

Grand total (127 
ee a re 15166 424,251|12202043,543| +24.3]10744 134,693|8,928,733,696 

Outside New York/5,106,543,609/4,799,909,918} +6.4/4,211,265,062]4,103,531,950 

Week Ended September 19. 
Clearings at— 
Inc. or 
1929. 1928. Dee. 1927. 1926. 
Canada— $ $ % % $3 

Montreal... -.-- 157,201,298] 131,711,406] +19.4| 144,457,288 99,710,786 

BOGE So wencca 142,932,508] 145,513,944, —1.8] 139,480,308 99,298,958 

4 73,048,382 56,185,371] +30.0 42,212,308 51,479,799 

Vancouver... .- 23,238,964 19,354,822} +20.1 19,524,430 17,761,283 

ha 8,391,922 8,909,555, —5.8 8,191,348 ,037 

| ae 7,168,147 8,059,661] —11.1 6,830,691 5,390,451 

ER 3,513,804 3,414,702 +2.8 2,977,070 2,614, 

Hamilton... ...-- 7,127,591 6,672,509; +6.8 6,739,208 5,978,025 

See 14,515,713 11,763,765) +23.4 6,936,292 5,181,810 

eee 2,731,465 2,656,375} +2.8 2,481,270 2,619,158 

ae 2,840,750 2,528,195] +12.4 2,361,260 1,979,126 

et 3,654,133 3,411,141] +7.2 3,238,177 2,654,647 

Edmonton---_--- 6,878,784 7,181,089} —4.2 5,503,370 4,650,063 

Resins. « .s<.-s- 6,575,173 7,062,852} —6.9 4,913,875 5,301,206 

Brandon -.-.....- 734,309 945,104] —22.3 57, 622,009 

Lethbridge-- 856,107 904,062} —5.3 672,946 463,173 

Saskatoon 3,047,979 2,954,501} —16.9 2,269,022 ety | 

Moose Jaw 1,417,905 1,531,744] —7.5 1,407,746 1,343, 

Brantford 1,429,517 1,356,324 +5.4 1,286,775 995,461 

Fort William __~- 1,073,390 1,253,938] —14.4 1,069,771 1,049,593 

New Westminster 1,038 .769 37,063} + 10.9 29,712 766,127 

Medicine Hat-.- 645,687 574,874) +12.3 327,311 313,186 

Peterborough... - 1,065,972 1,004,657, +6.0 876,288 722,578 

Sherbrooke... .-- 1,198,829 956,282] +25.4 956 ,238 242,643 

Kitchener......- 1,329,330 1,396,931] —5.5 1,204,585 981,155 

Windsor. ....... 5,205,602 5,694,298] —8.6 4,774,462 4,986,211 

Prince Aibert-.-.-- 526,749 512,521} +1.7 a 388,922 

Moncton ....... 957 ,806 952,724, +0.5 865,407 ped | 

Kingston......- 1,082,881 966,514] +12.0 1,109,270 1,555, 

Chatham ....... 630,739 706 ,325| —16.0 729 876 724,920 
PR chactuenwe 1,034,618 771,876| +34.0 744,832 733,840 
Total (31 cities)| 483,094,823) 437,884,925) +10.3} 416,091,489} 330,057,930 




















* Estimated. 
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THE CURB EXCHANGE. 

Under heavy selling pressure prices on the Curb Exchange 
moved downward almost continuously this week. Utilities 
and investment trust stocks were the chief feature. Amer. 
Cities Power & Light, class A dropped from 6524 to 60 and 
closed to-day at 6234. Amer. Commonwealth Pow. com. B 
sold up at from 45 to 473%, then down to 43. Amer. Light 
& Traction com. sold up from 326 to 399 and at 373% 
finally. Commonwealth Utilities com. B was also a strong 
feature advancing from 47% to 68%, the close to-day being 
at 63. Elec. Bond & Share after early improvement from 
181% to 186 reacted to 173%. Electric Investor moved 
dewn from 292 to 275 and closed to-day at 27934. Internat. 
Superpower declined from 93 4 to 84. Among miscellaneous 
issues Glen Alden Coal was conspicuous for a drop from 
159% to 127, the final transaction to-day being at 133%. 
Amer. Cyanamid, class B was off from 64% to 83%, the 
close to-day being at 551%. Amer. Investors com. B fell 
from 41% to 33 and recovered finally to 3654. Capital 
Admstr. class A declined from 79% to 68. Crocker 
Wheeler Elec. Mfg. old com. sold up from 600 to 749%, 
then broke to 695, the close to-day being at 726. Goldman 
Sachs Trading moved down from 117 to 113%, then up to 
118. It reacted again to 109% and closed to-day at 110. 
Insull Utilities Invest. com. sold down from 121% to 10514 
and at 107% finally. Nat. Investors new stock declined 
from 64% to 57% and recovered finally to 59. The old 
stock was off 377 to 360. 

A complete record ef Curb Exchange transactions for the 
week will be found on page 2053. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Foreign 
Rights Domestic Government 
109,100 $875,000 $145,000 
166,600 1,706 ,000 204,000 
224,100 1,785,060 334,000 
200,400 1,915,000 320,000 
150,500 1,387,000 195,000 
139,900 1,498,000 302,000 
990,600 $9,166,000 | $1,500,000 

















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 4 1929: 


GOLD. 


The Bank of England gold reserve against notes amounted to £136, 
256,451 on the 4th inst. (as compared with £136,362,778 on the previous 
Wednesday), and represents a decrease of £17,649,864 since April 29 1925 
—when an effective gold standard was resumed. There was a good demand 
yesterday for the South African gold and the £967,000 available realized 
84s. 114d. per fine ounce. New York secured £520,000, about £147,000 
was taken for the usual Indian and home and Continental trade require- 
ments and the balance of about £300,000 went into the Bank. The follow- 
ing movements of gold to and from the Bank of England have been an- 
nounced, showing a net efflux of £202,904 during the week under review: 


Sept.5. Sept.6. Sept.7. Sept.9. Sept. 10. Sept. 11. 
Received _-_-_---_- ML: atisteatinin . sya'tem mesa” «akcamaatines £299,200 ...... 
Withdrawn _--__- £111,562 £199,264 £4,000 £176,764 £1,710 £8,900 


Of the withdrawals about £250,000 in bar gold was for France and £150,- 
000 for Germany. The following were the United Kingdom imports and 
exports of gold registered from mid-day on the 2d inst. to mid-day on 
the 9th inst.: 





mports. Exports. 
British South Anhes ae that £1,086,410 France--- cannes sas te die £389 ,872 
— West Africa____- 774 United States of America_. 212,000 
apy py Sh 2 ae 10,067 ee I asia fo: aestscbers oc oe ‘50 

Other countries __.____ - 55 . 2 = ee 56.991 
Beek | ae 43,275 

Germany. ...............« ,950 

Other countries_____._.-_- 12,354 

£1,123 ,306 £797 ,942 


The Transvaal gold output for the month of August last amounted to 
889,601 fine ounces as compared with 889,480 fine ounces for the previous 
month and 891,863 fine ounces for August 1928. 


SILVER. 

. The tone of the market has continued easy and as the Indian Bazaar 
requirements have been satisfied for the time being support has been lacking. 
Both China and the Indian Bazaars have sold and supplies from America 
have been readily obtainable. A fall of 3-16d. in both the cash and two 

onths’ delivery to-day brought quotations to 23 13-16d. and 23 Kd 
1espectively—the lowest price for cash since Oct. 22 1915 (when there was 
nO quotation for forward delivery) and for two months since Oct. 20 1926. 
In spite of the reports of conflict in Manchuria, there has been no hardening 

rthe China exchange, which, on the contrary, has declined further during 
the week. There is no immediate prospect of any demand likely to cause 
prices to appreciate to any marked extent. The following were the United 
Kingdom imports and exports of silver registered from mid-day on the 
2d inst. to mid-day on the 9th inst.: 

Imports. 


ON £ 
Other countries | ooo 





£205,140 


£19,244 





INDIAN CURRENCY RETURNS. 


(In Lacs of Ru a Aug. 31 Aug. 22. Aug. 15. 
TiGeen Th CRPORIBMIOE.. on coccamarecscscoune 18,520 18,592 18,692 
Silver coin and bullion jj eee 11,181 11,043 10,966 
Silver coin and bullion out of India.-.-.-.- ee omee 
Gold coin and bullion in India.......--- 3,222 3,221 3,221 
Gold coin and bullion out of India------ eta ona ee 
Securities (Indian Government) ----..--- 3,913 4,124 4,818 
Securities (British Government)_.......- 204 187 


The stocks in Shanghai on the 7th inst. consisted of about 83,100,000 
ounces in sycee, $133,000,000 and 8,040 silver bars, as compared with 
83,200,000 ounces in sycee, $131,000,000 and 7,200 silver bars on Aug. 31. 
Quotations during the week: 

Bar Gold 


per oz. Fine. 


—Bar ed per oz. std.— 
Cash. Two Mos. 





Dt Mstnatsedassnkdabmes tenis 24d 24 3-16d. 84s. 11d. 
Sept. 6 24d. 24 1-16d. 84s. 114d. 
Sept. 24 1-16d. 24 kd. 84s. 1lkd. 
Sept. 24d. 4 1-16d. 84s. 11 kd. 
Sept. d. 24 1-16d. 84s. 114d. 
DE BivewanccccnnvbGanabuenat 23 13-164 23 Kd. 84s. 11d. 
Serre rr 24.000d 24.062d 84s. 11.5d. 


The silver quotations to-day for cash ond two months’ delivery are each 
%d. below those fixed a week ago. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














nt. Int. 

Maturity. | aate. | Bid. Asked. | Maturity. | Rate. | Bid. | Asked. 
Dec. 15 1929.-.| 4% %| 99%7s3| 99%s9l|Sept. 15 1930-32| 314%] 971%9| 973m 
Mar. 15 1930_-.| 514%| 100% | 10083 ||Mar. 15 1930-32] 314%| 971%s3| 97929 
June 15 1930_-.| 4%%| 99%] 100% |/Dec. 15 1930-32) 334%| 971%] 97929 

\ Dec. 15 1929 4%%! 99%:q| 10048 




















New York City Realty and Surety Companies. 
(All prices dollars per share) 




















l l l l Nl 
| Bid | Ask | | Bid | Ask Bid | Ask 

Alliance R'lty| 115 | 120 20 [Lawyers West N. Y. Inv't'rs 
Am Surety..-| 130 | 135 chest M & T| 273 | 313 Ist pref....;| 98 er 
Bond & MtgG | 2d pref ----| 97 swoe 

($20 par)--| 88 | 91 |Mtge Bond-_-; 193 | 203 |Westchester, 
Home TitleIns) 74 | 79 |N Y Title & | Title & Tr.| 160 | 185 
Lawyers Mtge! 47 50 Mortgage--| 514) 52% 
Lawyers Title} i | 

& Guarantee! 323 | 340 [US Casualty.| 95 | 100 











CURRENT NOTICES. 


—The Midwood Financial Corp. has opened offices at 45 Willoughby 
8t., Brooklyn, to conduct a general securities business. 

—Guttag Bros., 95 Broad Street, New York, have issued a bank stock 
record on New York banks and trust companies. 

—Ranier & Co., 32 Broadway, New York, announce the election of 
Ralph 8S. Sauer as Vice-President of the firm. 

—Prince & Whitely, 25 Broad Street, New York, are distributing an 
analysis on May Department Stores Co. 

—Spencer, Trask & Co., 25 Broad St. 
lar on United States Steel Corp. 

—Janney & Co., Philadelphia, announce that Aubrey Huston has be- 
come associated with them. 

—Ralph K. Shipton has become associated with Tucker, Anthony & 
Co. in their Syracuse office. 





, New York, have issued a circu- 
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Breadstuffs Secu brought from page 2105.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
| 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. | Rye. 

bbis.196ths. lbush. 60 lbs.j -ush. 56 las.jbush. 32 lbs.jbus. 48 lbs.\ous. 56 ibs. 
Chicago -- - - - 234,000, 698,000} 1,698,000! 786,000} 198,000) 42,000 
Minneapolis-_|  __---- | 3,484,000 165,000} 688,000} 440,000' 217,000 
Duluth._...-} ___--- | 2,795,000 74,000 124,000} 371,000) 411,000 
Milwaukee -_- 39,000 70,000 163,000 138,000) 205,000! 11,000 
Toledo....--| ------ 197,000; 25,000) 77,000 2,000! 1,000 
Detroit-____.| _----- 23,000} 13,000 22'000| 14,000 5,000 
Indianapolis..|  _ -_-- 89,000 497,000 162,000} ___--_- | 15, 
St. Louis___-| 140,000 950,000 723,000 360,000 44,000, 21,000 
Peoria______- 31,000) 13,000} 518,000 150,000! 69,000} 2,000 
Kansas City__| _----- | 1,050,000 579,000 $e cece lccscs= 
Omaha......| _-.--- | "594,000] 292,000} 172,000) ------) ===. 
St. Joseph___|  __--_- | 386,000 180,000 26,000)  ....-| ------ 
Wichita_.--.-} ------ | 435,000 22,000 14,000, ____-- fee 
Sioux City---| ------ 27,000 209,000 180,000 8,000) 2,000 

| 
Total wk. '29| 444,000] 10,811,000) 5,158,000) 3,039,000) 1,351,000} 727,000 
Same wk. '28| 513,000) 18,364, ‘000! 4,297,000! 3,052,000) 5,032,000! 1,572,000 
Same wk. '27| 546, 000) 19,572,000} 5,511, 000) 2,969,000; 2,954,000! 2,815,000 





Si A 1 t— | ——t} 

since Aug. - 
1929 _ _.| 3,4 482, 000) 153,911,000) 33,926, 000) 47,249, 000 23, 454, 000) 7,281,000 
., Se : 3,891,000 146,163,000 38,141,000! 39,897,000 36,987,000 5,852,000 
1927 - | 3,743,000 144,974,000 35,575,000 37.838 000 22. 112,000/11,391.000 


Total. venaiath of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 21, follow: 








\ / 
} } 























Receipts at— Flour. Wheat. | Corn. Oats. | Barley. Rye. 

lydls.196’bs. bush. 60 lbs. bush. 56 lbs.|busk. bs lbs.\bus. 48 lbs.\bus. 56 ibs. 

New York--- 355,000 482,000 2,000 4,000; 273,000); ---.-- 
Philadel phia_- 22,000 39,000 1,000 19,0081 went  tetdiaane 
Baltimore----| 29,000, 273,000! 13,000 6,000, 36,000; ------ 
NewportNews SS eee eee ee re 
Norfolk- - - --- St 86=—s keene «asapedk .et@esl <«cmesl ~ «aebiee 
New Orleans * 38,000) 173,000 54,000 2 Seer ae 
Montreal - - - - 25,000) 10,000 6,000 31,000 6,000;  ------ 
Boston - - --_- 20, 000) 263, 000) nuked 15,000) Ss 
Total wk. "29! 494 4,000! 240 0,000! 76,000 130 0,000) 315,000; —_----- 
Since Jan.1'29 18, 611,000, 135, 103 -_ 15,968,000} 13,229, 00022, 009,000} 3,300,000 
Week 1928_ [ 559, 000! 8,153, 000) 106,000 1,456,000 2,907 ,000 2,000 
Since Jan.1'28 17,361,000 168,445, 900! 10,119,000) 26,045,000 26,232 ,000/13,449,000 





* Receipts do 
on through bills 


t inelude grain passing through New Orleans for foreign porte 
« { lading. 
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The exports from the several seaboard ports for the week 


ended Saturday, Sept. 21, are shown in the annexed state- 
ment: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
New Yerk oe ae Bushels — Bushels. | Bushels. | Bushels. 
tkeassene J paar Se emaen anseoat 1eeeee 
cient ae - acne aa Dt ‘Scensel esateasl” wnbkae 
Baltimore _---_-____ 24,000] —___--- REE. .sesedah eccuusl csavese 
DI RGtbvibcessul  sadtnboul ccoosa Dn cpsetl aéeneet ctewen 
PEM Rcccrel <ascsacl aovnwe DT wetland siesasl: waenwe 
SE Sere Te ae a! chapel easncal. avedns 
New Orleans... -.._- 319,000 36,000 44,000 eee ae 
Galveston. -___.....- 1,249,000}  .....- SE” «sekdaal  sacuee 55, 
ere | === 52,000 ETL cnnase 403,000 
Oso nnawinny Ce scanke sandadl ) ances 
Total week 1929__| 2,554 36,000} 215,524 SEE. .teonen 568,000 
Same week 1928____| 9, 628, rey 24,000} 312,576 814,082! 279,000!1,129,644 





The destination of these exports for the week and since 
July 1 1929 is as below: 


























Flour. Wheat Corn. 
Exports for Week 
Since Week Since Week Since Week Since 
July 1 to— Sept.21| July 1 Sept. 21 July 1 Sept. 21 July 1 
1929. 1929. 1929. 1929. 1929. 1929. 
Barrels.| Barrels. Bushels. Bushels Bushels. | Bushels. 
United Kingdom_| 70,279 805,512} 1,109,000} 20,268,000 30,000 30,000 
Continent -__-_-__- 117,245} 885,050] 1,253,000) 24,173,000} -.....| --..-- 
So. & Cent. Amer_| 7,000 93,000 191,000 ae 29,000 
West Indies_____- 15,000 116,000 1,000 6,000 6,000 116,000 
Other countries..__| 6,000 100,296; -..--- a ee eee 
Total 1929____- 215,524| 1,999,858] 2,554,000} 44,800,000 36,000 175,000 
Total 1928____- 312,576! 2,566,372! 9,628,431' 85,931.016 24,0001 1,150,576 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 21, were as follows: 


GRAIN STOCKS. 


Wheat, Corn. Oats. Rye. Barley, 

United States— bush, bush. bush. bush. bush 
gt 1,163,000 33,000 278,000 47,000 233,000 
Diiicadidiuciakia | asanee”, sheen 7,000 | fer 
PREIER s i. co ccciscos 1,116,000 9,000 213,000 11,000 5,000 
Gp onchetadunen 5,742,000 25,000 94,000 19,000 201,000 
Newport News_...-----. ee 0 eens — eeeeees =©— See. eae 
New Orleans.-....----.- 3,324,000 49,000 213,000 6,000 433,000 
Ee 2,964,000 Die. <wececa?  sieeus 261,000 
Forth Worth........... 6,489,000 66,000 264,000 8,000 190,000 
ee 8,865,000 1,639,000 4,098,000 353,000 387.000 
°° BE Sateen ace 701,000 CORO § - wewnds 51,090 osnns 
gnc nnesenecnes 3,795,000 27,000 195,000 2,000 8. 00 
PEisscscésccossosen GOT 51,000 35,000 15,000 26.°00 
Chicadé-...2cceeceu-.--28,391,000 760,000 6,728,000 3,258,000 927.000 
Hutchinson ee eee eeeen 2,060,000 eeneece eeeece eecese = 2 eee 
Milwaukee..........--- 943,000 397,000 3,372,000 73,000 741.009 
DER sk ben scunecnccss 28,608 ,000 110,000 701,000 3,589,000 722,00) 
Minneapolis. -.....--...- 33,256 ,000 59,000 5,246,000 1,890,000 4,00‘ ;00)9 
i eee 972,000 67,000 800,000 14,000 2° 000 
SF 5,029,000 38,000 355,000 9,000 93,00 
BONS CO 2c ccccccnces 24,701,000 31,000 37,000 21,000 178,uv0 
een 8,061,000 So sikehien - subban 
St. Joseph, Mo-.....--.-. 6,272,000 109,000 6,000 innsitones 57,000 
PR a ts hackenvacdane 63,000 4,000 1,104,000 ...... 291 000 
Indianapolis. ........-.- 2,465,000 428,000 1,144,000 ae 
itt tc rncnn acne: 11,603,000 131,000 909,000 135,000 194,000 
CR BGs + a meessdscnre 405,000 a rr 62,000 
On Canal and River... 291,000 -..---- -2---- 2 23=—s_ wo eee e 303,000 





Total Sept. 21 1929- - . 188,351,000 4,264,000 25,799,000 
Total Sept. 14 1929. . -185,654,000 4,381,000 24,944,000 
Total Sept. 22 1928. ..103,382,000 7,195,000 15,664,000 2,274,000 8,017,000 


Note.—Bonded grain not included above: Oats—New York, 75,000 bushels 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo,168,000; Duluth,17,000; total, 287,000 
bushels, against 32,000 bushels in 1928. Barley, New York, 758,000 bushels; Buffalo, 
886,000; Duluth, 9,000; total, 1,653,000 bushels, against 900,000 bushels in 1928. 
Wheat, New York, 3,796,000 bushels; Boston, 1,560,000; Philadelphia, 3,209,000; 
Baltimore, 3,513, 000; Buffalo, 7,214,000; Buffalo, afloat, 325,000; Duluth, 67,000; 


9,508,000 9,349,000 
9,373,000 9,541,090 








on Lakes, 40,000; Canal, 688,000; total, 20,812,000 bushels, against 6,087,000 

bushels in 1928. 
Canadiana— 

ere ,980,000 = ------ 1,932,000 441,000 1,063,000 

Ft. William & Pt. Arthur_49,069,000 -...-. 6,727,000 2,845,000 8,598,000 

Other Canadian--...--.-.- 14,579,000 =s-_ ------ ,330, 813,000 1,254,000 
Total Sept. 21 1929.--.70,628,000 -..--. 11,989,000 4,099,000 10,915,000 
Total Sept. 14 1929....64,792,000 --..-... 12,281,000 4,018,000 9,071,000 
Total Sept. 22 1928.--..17,153,000 --..-.-- J 1,167,000 2,415,000 
Summary 

pS CO ee 188,351,000 4,264,000 * 799,000 9,508,000 9,349,000 

Ce ih hho me 70,628,000 3 --.-.--- - 989,000 4,099,000 10,915,000 
Total Sept. 21 1929_--258,979,000 4,264,000 37,788,000 13,607,000 20,264,000 
Total Sept. 14 1929_--250,446,000 4,381,000 37,225,000 13,391,000 18,612,000 
Total Sept. 22 1928. --120,535,000 7,195,000 16,648,000 3,441,000 10,432,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Sept. 20, and since July 1 1929 and 1928, 
are shown in the following: 





{ 























} W heat. } Corn. 
Exports. 1929. | 1928. 1929. 1928. 
W eek Since | Since | Week Since Since 
Sept. 20. July 1. July 1. Sezt. 20. | July 1. July 1. 
Bushels. | Bushels. Bushels. Bushels. Bushels Bushels. 
North Amer-}| 6,131,000, 83,175,000/129,181,000 120,000; 1,304,000! 2,497,00¢ 
Black Sea--- 784,000) 2,792,006 472,000:  .---- 333,000! 1,641,006 
Argentina_-_-| 5,309,000 55,936,@0C) 22,471,000 4,295,000 62,054,000 95,640,0.0 
Australia ..-) 1,040, 000) 15,128,000] 11,664,000); ...-.-| ----.-| ..---- 
SeOh Co ecwnl |  <emeee S20 DOLL 1A4O GON icwceesl  — worneel = —«-_ sewn = 
Oth. countr’s 880, aim 7,524,00 | 11,312 000 927.000, 10,214,000, 11,347,00 
Total.__-_-- 14,144,009 164,875.90 | 74 74.140.) 5,342.09 73,905,000111,125.00 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED, WITH TITLES 
REQUESTED. 
Capital, 


Sept. 18—"™e | nleenend Manor National Bank, Briarcliff Manor, $75,000 


Sept. +1 Barnett National Bank of age Park, Florida_--_. 
Correspondent, Wm. R. M care of Barnett Na- 


tional Bank, Jacksonvill 


APPLICATIONS TO sa APPROVED. 
i750 Air Corps Notigeel Bank of Converse, Texas_..... 


Correspondent, J. E. Brinkmeyer, care of ‘Sam Houston 
State & wrase’ Co., San ay Texas. 


20—Southside National Bank of Elmira re Ger ee 
— Henry, 507 Realy Bidg., Elmira, 


20—The Citizens es yo Bank of Blossburg, Pa........ 
Correspondent, J. R. Stratton, Blossburg, Pa. 


CHARTERS ISSUED. 
19—The Stanwood National Bank, Spanwsed 
President, W. Brokaw: Cashier 

Conversion of Bank of Stanwood, Wash. 
20—The ing etieal Bank of ag Grove, ea 
Presiden . Work; Cashier, A. W. Furlong 


CHANGES OF TITLES. 
16—The Third National Bank of ppenton, Pa., to “Third 
National Bank & Trust Co. of Scranto 
Sept. 16—The West Side National Bank of Denver, Oolo., to 
“The National City Bank of Denver 


VOLUNTARY LIQUIDATIONS. 
16—The First National Bank of Grundy Centre, Ia_....... 
Effective Aug. 27 1929. ni . Com., W. CO. Sargent, 
Chas. T. Rogers and W. R ayson, Grundy Centre, 
Iowa. Succeeded by First Trust & Savings Bank 
Grundy Centre, Iowa. 
18—The Painesville National Bank, Painesville eo 
Effective Sept. jo 1928. Liq. Com., J. P. M 


50,000 


Sept. 25,000 


Sept. 100,000 


Sept. 125,000 


Sept. 


Wash A 
EH. Thompson. =F 


Sept e 100,000. 


Sept. 


Sept. 


Sept. 


150,000 


R. F. Pyle and R ory, care of the it bent dm 
bank. Succeeded b Fy the Buln Nati tional B dating 
Trust Co., Painesville, Ohio, No. 13,318. 


CONSOLIDATIONS. 


Sept. 17—The Hackley National Bank of Muskegon, Mich 


400;000 


The Union National Bank of Muskegon, eee 
Consolidated to-day under the Act of Nov. 2 apis: under 
the charter of the Hackley National Bank of on, 
No. 4398, and under the corporate title of ‘ The Hi te 
ber rte National Bank of Muskegon,” with capital stock 
.*) . 
Sept. 20—The lowa National Bank of Des Moines, Iowa__-_._..- 1,200, 
The Des Moines National Bank, Des Moines, Iowa. .-.1,000 


Des Moines Savings Bank & Trust Co., Des Moines 400, 


om 
Consolidated to-day under the Act of Nov. 7 1918 as 
amended Feb. 25 1927, under the charter of the Iowa 
National Bank of Des Moines, No. 2307 , and under the 
corporate title of ‘‘lowa-Des Moines National Bank & 
Trust Co.,’’ with capital stock of $2,000,000. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB, 25 1927. 


Sept. 1i—~The Second National Bank of Cincinnati, Ohio. maa of 
ranch—On Carthage Pike, in Carthage, Cincinnati ; 

Sept. 14—Firet National Bank & Trust Co. of Elmira, N. Y. 
f Branch—109 West Water St., Elmira, N. Y. 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 








Shares. Stocks. $ per sh., Shares, Stocks. $ ver sh. 

741 Consol. Pub. Util. Co., $6 3, a’ oe Pogagy of 7. bs 
cum. pref., a 1,087 cl. A ¥, &; O07 OP Wien sdcsduccne 4,000 lot 
partic., ae Be pscnnsnd $1500 lot 150 Norti Star M Mines Oo. oy $69 lot 

4 Rochester & Pitts. Coal Co., 100 Consol. Indemnity & Ins. Co... 18 
a So eee ep eps: $146 lot | 1,581 Memphis Hotel, par $50.... 1 

40 Bregeat Corp. of Amer., 7% pf_$8 lot | 20 Twemo Corp., com., no par.... 1 

400 Service Appli. Co., Inc. com.; 20 Twemo Corp., pref......-...-- 4 
= Serv. Appl. Co., Inc., 8% —_ Detroit Oil Corp., par $1; 

LEE ILE EGET EE. $9 lot 1-3 Cassiar Furs Inc. % 10% 

80 Service Appl. Co., Inc., com_-_-_-_$1 lot ame pref., par $30; 4 ystone 

50 Mephisto Products Co., par $10.$5 lot} Tire & Rubber Co..........-- $25 lot 

50 Gen. Auto. Lock Nut Corp., Bonds. Per Cent. 
eo! 8 DU eee ae lot | $12,000 Salt Lake & Utah Ry. 6% 

40 Fed. Sugar Ref. Co.. com...-.- $22 lot| bonds, 1944......-...----22.. % 
By Weilepp, Bruton & Co., Baltimore: 

Shares. Stocks. $ per Sh. Bonds. Per Cent. 

55 Coale, Muffler & Safety Valve, 2,500 reichsmarks Prussian Kon- 
CURIE, ccc cnchdaccecencosu sole bonds 1925; 4,300 marks 

5 Gibson & Kirk, pref_...--.-.---- 31.80 OE Ti nctoncusncnseus lot 

3 Gibson & Kirk, pref._.--------- $2.25) 3,000,000 marks German Govt. 

76 Gibson & Kirk, com.-....-----. 50c. bonds, loan 1923; 100,000 marks 

9 Gibson & Kirk, com......-.-.--- $1.55 Hamburg Elevated Ry. 5s, 1922- 

93 Hoen Building Co., com... 108 1933; 4,000,000 marks German 

10 North German Lloyd..-.-.--.-.--- $8.75 Govt. 4s and 5s, 1922-1930....- $11 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Sh., Shares Stocks $3 ver 

4 Second Nat. Bank, par $25-.----- 148% |8 Bost. Wov. Hose & Rub. Co., mf 1c 102% 

25 Federal Nat. Bank. -.---------- 640 50 United Elec. Util., cl. A par $1.36 lot 

50 Nat. Shawmut Bk., par $25 1 Boston Athenaeum, par $300....75 4 


112%- -112% ee. 
10 Merchants Nat. Bank.----.-- 


10 Federal Nat. Bank. --- 

56 FB. Pee CO Aiccecone - 

4 Old Colony Trust Co_-.--.-.-.-- 75 

8 Milford Nat. Bank, Milford.---- 175% 
5 Naumkeag Steam Cotton Co_95 ex'div. 
3S Astineton MING... -scsccuns 25% 
10 Conn. Mills Co., Ist pref 28 


10 Conn. Mills Co.,com. A 
7 Royal Weaving Co-.-.--.-------- 200 
4 Quissett Mills Co., com_...--.-- 53% 
10 Potomska Mills......--....--... 36% 
S We DEI. ks wk ao scemecsccen 53% 
2 Franklin Co. (Lewiston, Me.) --.352 





23 Lancaster Mills, ones ae pa 14% 
20 Wamsutta Mills._....-.------. 30% 
1 115 § Whitten Mills... ......0-«00 12 

5 Farr Alpaca Co....-.-...-.- 101 ex-div. 
125-400 Sub. Elec. Sec. Co., Ist 

preferred sce rip Decatur 5% per — 
21 Sub. Elec. Sec. Co. 2d pref_-.-.- 4% 
1 Sub. Elec See. /. 4. 26% 
12 Morse Twist Drill & Mach. Co..110 


1 Merrimac Chemical Co., par $50. 90 





5 Boston Investment Co_........- 

5 Mass. Real Estate Co..........- rr 

55 B. B. & R. Knight Corp., pref. 
voting trust certificates_----- 9%-9% 

600 Aquacate Mines.......-..--.. $2 lot 

15 Winthrope Building Trust...-.-.- 51 

10 units Boston Securities Corp...115 

6 units Reed Prentice Corp-_--_-.----. 35% 


60 Odd Fellows Hall Assn., par$20. 6 
10 New Bedford Gas & Edison 

Light (free) par $25............ 104% 
31 W. Boston Gas Co. (free) par $25 42% 
12 New Bedford Gas & Edison 


Light Co., (free) par $25..-..-- 104% 
20 Gt. Northern Pap. Co., par $25. 63% 
5 Lawrence G. & E. Co., par $25... 63 
1, 595 New Engl. Maritime Co., 

com.; 800 pref., par $10_...--. $55 lot 
5 Shawmut Bank Invest. Trust.... 54% 
15 Federated Capital Corp., com... 75% 
100 Flintcote Co., com. A___.----- 32 
10 Pub. Elec. Light Co.,6% pref.. 84 
267 Beacon Partic., Inc., pref. A_.18-20 


Rights. 





$ per Right, 


6 Old Colony Trust Co........... 152% 
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By Wise, Hobbs & Arnold, Boston: Pe | When Books Closes 
Shares. Stocks. s oor Sh.| Shares. Stocks. $ per Sh. Name of Compang. Cont. |Payabie. Deys Inciustes. 
60 National Shawmut Arey 15 Merrimac Hat Corp., com.68 469% 
ih conta: eget 112-112 i eoae. 10 New Bedford Gas & Edison Light Public Utilities (Concluded). 
6 Essex Trust Co., Lynn.......-- (undeposited) par $25--..- 104% Southern ind. Gas & Elec., 7% pf. (qu.) 1% jOct. 1) Holders of rec. Sept. 25 
10 Thames Nat. Bank, Norwich, 10 a Bedford Gas & Edison 6% preferred (quar.)..-.---.------- 1% jOct. 1} Holders of rec. Sept. 25 
RE A EET TE Ae Light Co., <q 2 par $25 a 105% 66% preferred (quar.) ee $1.65 Oct. 1 Holders of Tec. Sept. 25 
22 Essex Trust Co., Lynn.._..__- 300 200 Eastern. Util. Assoc. conv.17%-17% Standard Telephone Co., pref. (quar.)..| *$1.75|Nov. 1|*Holders of rec. Oct. 15 
25 Federal National Bank.___--_- 642 18 Springfield Gas Light Co., vot- Tri-State Tel. & Tel., com. (quar.)_..-- *$1.50/Oct. 1/*Holders of rec. Sept. 15 
§ Artingtos Mills i ee 25 ¥s ; ing trust certificates, par $25... 62% i wt shy cate $7 pref. (quar.)-- th Oct. 1 ney of rec. Sept. 14 
‘ameutta Mills..........----. EM bos ccnvéaadeos PROMTIOR (GUM .). ccccccessnesee- 50j|Oct. 1 olders of rec. Sept. 14 
Naumkeag Steam Cotton Co_92 ex-di | 2 Flintkote -. SOE Ee eee v4 West Texas Utilities, $6 pref. (quar.).--| *$1.50/}Oct. 1)*Holders of rec. Sept 15 
Newmarket Mfg. Co..-..--.--- 48% 115 Brockton G. Lt. Co., par $25.. 43% 
&D Associated Textile Co_..__--.. 35 150 Old Colony Trust Assoc. .63% ex-div. Trust Companies. 
10 Arlington Mills__....-.-_-- i 25% 64 New Bedford Gas & Edison Lt. Bank of Sicily Tr. et Co. (quar.)..----- *50c.j;Oct. 10)*Holders of rec. Sept. 30 
20 Naumkeag Steam Cotton Co. Co., vot. tr etfs.. par $25.105-105% | Federation Bank & Trust (quar.)------ *3 = |sept. 30/*Holders of rec. Sept. 30 
Sah lt make oo shcehcib nidete nee ives oe 92-95ex-div | 104 Mass. Investors Trust, par $50. 61% 
22 Arlington Mills.....----.--.-. 25% 150 Farms Co, class A_..--------- 15 Fire Insurance. 
25 Associated Textile Co..--_--_- 35 120 George Grow Tire Co., par $10_25c.lot | Hamover (quar.) - -------------------- *25¢e |Oct. 1)*Holders of rec. Aug. 30 
78 Be BE advisers <abeane 25 % 1 100 Pioneer Petroleum Co., par $5.$40 lot 
10 Nashua Mfg. Co., pret-.78% ex-div | 15 United Elastic Corp---------- 65 Miscellaneous. 
16 New London & Northern RR. 5 units Boston Securities Corp. ...115 
115-120 ex-div.|6 special units First Peoples Trust .34 div. | Abitibi Power & Paper, 6% pref. (qu.)--| 134 |Oct. 21) Holders of rec. Oct. 10 
2 Stafford Co., pref.........._-. 75% |52 unite Thompson's Spa. Inc. .97 ex-div. Ahrens & Fox Fire Engine cl A (quar.).-|*374%cjUct. 1|*Holders of rec. Sept. 25 
60 Shawmut Bank Invest. Trust-. 55 |137 units Thompson's Spa, Inc.97-100 Class B (quar.) -------.-----------. *25¢.jUct. 1)*Holders of rec. Sept. 25 
3 Lynn Gas & Electric Co., par 30 units Boston Securities Corp_._115 Akron Rubber Reclaiming, pref. (qu.)--| 2 Uct. 1} Holders of rec. Sept. 16 
see aa” taveeiors Feaek 7 160% ex-dlv | 10 units First Peoples Trust-.23 ex-div ta aod than aa Gas | th ie 1 odes 
- Investors Trust, par $50. 61% Bonds. Per Cent. c eserv pref. (q -- % Oct olders of rec. Sept. 20 
101 Eastern Utilities Associates, $500 Springfield (Mass.) Warehouse Alles & Fisher com. (quar.)------------ *o0c jUct. 1)*Holders of rec. Sept. 14 
eS 43%-43%| Trust 5s, due May 1935....70 & int. aoe fae cae ae Corp., com. (qU.)} $1.50)Nov. 1) Holders of rec. Oct. 11 
3 ‘ } GHGs Lp) a cdcsectsseccocaods *15c.;Uct. 1)|/*Holders of rec. Sept. 20 
By Barnes & Lofland, Philadelphia: Ametican Can, com. (quar.)---------- 75c.|Nov. 15] Holders of rec. 
$ ver Sh. —. Stocks. $ rer Sh, American Coal (quar.)...-.----------- *$1 Nov. 1 *Holders of se. Oct he 
oe ecadae Pes Pot Co., Ine.,com. 9 10 Germantown Tr. Co., par $10.. 79% Amer. Home Products, com. (mthly.)-- 30c.|/Nov. 1] Holders of rec. Oct. 14¢@ 
60 Penn Nations Bank. par $10... 84 2 Susquehanna Titie & Trust Co American Phenix Corp...-.------------ 75c.}Uct. 10} Holders of rec. Oct. 4¢@ 
27 Penn National Bank. par $10... 84 5 arc tender aint 65 Amer. Pneumatic Service, lst pref. (qu.)|*87 }4c| >ept. 30|* Holders of rec. Sept. 24 
No. Broad Nat. Bank, par $10... 21 5 Colonial Trust Co., par $50_.--- 325 Second preferred (quar.) ---.-------- 5 abe opt. 30)*Holders of rec. Sept. 24 
} Central Nat. Bank, par $70--- 10 | 100 Southwark Title & Trust Co., an Gao ae... tel aed oe 
el ware County NationalBank, §$| par $10.........------------- tink hint) ey eee of tee. OS. 2 
Chester, Pa., par $10_.-----.-- 44 |15'County Tr. Co. of Phila..par 810 53. | Amrad Corporation, com. (quar.)....-- sf Sélsien, ts) Mddee dae Gon ai 
26 Adelphia Bank & Tr. Co.,par $10 20% |30 No. Central Tr. Co., par $10;-.. 3436 sau Caper te. aoe (ONE) «a5--- pa ag meet Fe oe cg oe 
an Desk & Treat Co... , 7“ . .)------------- 75¢.|Nov. olders of rec. Oct. 11 
Olney Bank & Tr. Co., par $50 - “as |° “saunas Chay. - fe reap Arrow-Hart & Heyman El.Co.,com.(qu.)} | 50c.jOct. 1) Holders of rec. Sept. 23 
Olney Bank & Tr. Co., par $50--445 |100 Bankers Bond & Mtge. Guar. mite cc ae pe a gh boat Se | a oe 
6 Northwestern National Bank & Co. of America, no par....----. 22 Associated Dry Goods, com. (quar.).--- G2c.|Nov. 1) Holders of rec. Oct. 12 
sey acafipeeeetbe 145 125 Bankers Securities Corp., com First preferred (quar.)-------------- 14% |Vec. 2) Holders of rec. Nov. 9 
29 Jenkintown Bank & Trust Go., een. trust Se pny 90 Second preferred .qual.)------------ 1% |Vec. 2| Holders of rec. Nov. 9 
3 -aatvemterr ers Aradertaiee nitaete: 75 25 Bankers Securities Corp., com... 87% Atlantic Macaroni (QUAT.) 2 oc cosceee *1% |Oct. 15 *Liolders of rec. Oct. 15 
60 Bankers Tiust Co., par $50. ...140 10 Phila Co. for Guarantee. Mtges., Baldwin Company, com. (quar.)..----- *37 44c|Uct. 15 *Holders of rec. Sept. 30 
50 Bankers ‘Trust Co., par $50----139 | par $20.—--——-—————- = M1 giutte ceeeis mance al fondle Lok Gl eis tar Ga 
B T Co. par $50... ..139 90 Ph i} y joseph Sons -» pref. . % |Jct. 31! Holders of rec. Oct. 15 
50 Bankers Ti ust Co., par $50... -138\% hia 60: a, —_—- Bansicilia Corp., cl. A & B (quar.)------ *25¢ |Uct. 10 *Holders of rec. Sept. 30 
100 Bankers Trust Co., par $50... .136 4 | 126 Phila. Life Insur. Go., par $19. 205 Batnsdail Corp., cl. A & B (quar.)------ *50c.|Nov. 7)/*Holders of rec. Oct. 7 
60 Ban 1, Co., par $50. -..136% 120 Tacony Steel Co.. pref lpaalcges 11 eae tere ag ae _— < same oceee *$1.75 Oct. 1);*Holders of rec. Sept. 15 
ry _ od Trust Co. pene ‘ orbitt, pref. (quar.)...-.----- 1% jVct. 1} Holders of rec. 2 
31 Bankers Trust Co.. par $50.222135 15 |20 ipes Tie maieen Cote si. 34 Bell View Oil Syndicate 5° [Set i}+Holders of ree. Sept. 21 
195 Bankers Trust Co., par $50...135  |5 First National Bank..__.-___-- 525 Extra - - ~~ - -----------0-e--ene-no~ *10 | ct. 1)*Holders of rec. Sept. 21 
15 Bankers Trust Co., par $50__--136 |90 Ninth Bank & Trust Co__-___- EB ee ee ee elgg ong png set, A eee oe tee: Cee d 
16 North City Trust Go., par $50..120 |5 Girard Trust Co 30354 | Blcominedale Bros., Inc.. pref. (quat.).-| “1% INov.. 1|cHosders of ree. Oct. 20 
10 Security Title & Tr. Co., par $10 1234] 10 Phila. Bourse, com.........-- 22% | BObB(D.T.) Co., cl. A (quar.)-------- s40c.jOct. 1/*Holders of rec. Sept. 20 
Broad #t. Trust Co., par $50... 68 Rights. 3 per Right. Prefetied (quar.) -.---------------- *40c.jOct. 1/*Holders of rec. Sept. 20 
Franklin Trust Co., par $10__- 70% 100 Gentral National Bank @ $70. 10% | Bonded Capital Corp., pref. (quar.)-.--| *134 |Uct. _1|*Holaers of rec. Sept. 21 
100 Franklin Trust Co......_.... 336 Central National Bank @ $70. 10 Boston Personal Property Trust (No. 1)-| *25c.| ept. 30|*Holders ot rec. Sept. 14 
ue Franklin Trust Co., oer 0... Lats Per Cent. Boyd-Welsh Shoe (quar.) eer ewer rere 75e ret. 10 Holders of rec, Sept. 24 
20 Lancaster Ave. Title & Trust $10,000 Middle States Coal & Iron Beading Browetles, com. (quar.) - --.-- - 50¢ |Nov. 1) Holders of rec. Oct. 15 
gar 000... 5. des ue Be Ti reteae 80 Mines Co., lst 5s, 1937 $2 British Aluminum, Am. dep. rights - - - -- *w4 |Oct. 7|*Holders ot rec. Sept. 23 
a ob eo tecitedwearah Brompton Pulp & Paper, com. (quar.)--| 50c./Oct. 15} Holders of rec. Sept. 30 
= pee beng Fert nem --- TF Oct. 19] Holders of rec. Oct. 3 
anada " a9 C quar.).---] 1 Oct. 1} Sept.1 to Sept.30 
DIVIDENDS. odds Gees cass gi, [Oct: 1] Sept 15 | to Sept: 30 
"7 nge’ le (q ) ee eee ene 1.2:j)Oct. 15} Holders of rec. Oct. 1 
Dividends are grouped in two separate tables. In the Canege Posadeies 2 a cl. A (quar.).|3744c.|Oct. 15] Holders of rec. Sept. 30 
° * oe a n brew orp. EE deacouace > § 
first we bring together all the dividends announced the | Canadian Consol., “—.-. cea os epi. 30 fe mie fon Sent. 28 
current week. Then we follow with a second table, in| Ganadisimaustries Ltd, pret (aust) | ise oct, te] Holacre of rec: Sept. 30 
which we show the dividends previously announced, but | Canadian Wirebound Boxes com. A (au | 87 8¢ Oct. 1] Holders of rec. Sept. 16 
si = oO oe Mach., - (Quar.)..--| 1% | Jct. 1] Holders of ° 4 
which have not yet been paid. yg es Fag on pacha $25e Oct. 15|*Holders of rec. Sept.25 
“ape -L. SNE.) 6B dic wi ween een *31%cjOct. 1)*Holders of 3 i 
The dividends announced this week are: Claude Neon Elec. Prod., pret. (quar.)..| *3%c |Oct. _1|*Holders of ree. Sent, 20 
n- -Marx Co., com. (quar.) ----- 62%c.JOct. 15] Holders of 5 ‘ 
Colonial Mtge. Corp.(Boston) cl. A (qu.) sept. 20] Holders of ra — Hf 
» ™ Ps Rus. F any Cs. pone ag Lys er a be sn waar 43%c |Oet. 15} Holders of rec. Oct. 1 
ame of Company. - |Payable. ays inclusive. nsol. Bon are Corp., pref.(qu.)-| 134 |Nov. 15} Holders of rec. Oct. 15 
Consol. Ch. Sts., 68 pf. (qu.) (No. 1)--| *1% | ct. 1/*Holders of ’ 
Railroads (Steam). Consol. Paper Box, cl. B (quar.) -.-.---- *25c.|Oct. 15|*Holders of ome: Sone. 30 
& Aroos., com.(old&new)(quar.)| *87c./Jan. 1] Holders of rec. Nov. 30 Consol. Retail Stores, pref. (quar.) - ~~ - - *2 Oct. 1}|*Holders of rec. Sept. 19 
OS IECPSNSS\ VEE a *1% |Jan. 1] Holders ot rec. Nov. 30 Consolidated Royalty Oil (quar.)-.--.-- *15¢.|Oct. 25|*Holders of rec. Oct. 15 
Deiaware Lackawanna & Western (qu.) -| *$1.50;Oct. 21/*Holders of rec. Oct. 5 Consolidated &teel pref. (quar.)----.--- *43%<|Oct. .1/*Holders of rec. Sept. 10 
Not folk yeaa adi. om, ees) --- "3 nd 19 pettus of rec. Oct. 31 pete Credit tag’ oo wee ennn- *40c.1Nov. 1)*Holders of rec. Oct. 4 
* com. (quar.)...---- ov. 14|*Holders of rec. Oct. 17 ontinental Motors Corp. (quar.) - - ---- 20¢.|Oct. 30| Holders of rec. Oct. 15 
Corn Products Refining, com. (quar.)--| *75c.|Oct. 2i|*Holders of rec. Oct. 4 
Public yang 7 én 5 am oe ‘ orn é sg 1g Aa ame bap eb rc fe *1% |Oct. 15]*Holders of rec. Oct. 4 
Elec. éo mF a ‘ s olders of rec. ‘ orroon yno pref. A (quar.)--|*$1.50|Oct. 1/*Holders ; . 
Bell Telephone of Pa., com. (quar.)....| *2 Sept. 30/*Holders of rec. Sept. 30 Crowell Publishing common (quar.) - ---- *$1.50|Sept. 24 *Holdets of -. . rr 
Bridgeport Hydraulic Co. (quar.)_-.--- *40c./Oct. 15|/*Holders of rec. Oct. i Crystal Tissue (quar.)-..--.------------ *37 %clOct. 1|*Holders of rec. Sept. 20 
Cape re Teen of Mo eer aes Te ner of Baer es po! rec. bans bn a— ee com. (monthly) ----- *50c.;Nov. 2)*Holders of rec. Oct. 20 
Ches. le 4 a olders of rec. Sept. arby Petroleum (quar.)-.-.---------- *25¢c./Oct. 15/*Hol : i 
Cin. Newp. yg Lt. & Tr., com. (an) rst tong . nen = rec. Sept. 30 ery 0. DEG. CGT) cn nonnncencn *55c.| Nov. “Holders of ao. on ss 
Preferred (qual .)_--.------------ ay f olders of rec. Sept. 30 troit Motorbus.......-..-..----.-- *20c.|Oct. 15|*Hol : Sept 
= Elec. Muminatibe, com. (quar.) - Free — 1 one aon . rec. Sept. 20 tery Investing Corp. com. (qu.).-] *50c¢./Oct. is “Holders of sae. on 
erred Do a nnn nn ithe betel tis c. 2] Holders of rec. Nov.15 | Diamond Elec. Mtg. common---------- *50¢.|Dec. 30|*Hol ’ Dee. 
Columbia Gas & Electric com. (quar.) -- 50c./Nov. 15| Holders of rec. Oct. 15 Common (payable in com. stock) - ---- *f2 Dec. 30 oHolders : one. Pa 4 
6% preferred (quar.) knnanndedteens 13s Nov. 15 Holders of ree. Oct. 15 Dixoa (Joseph) Crucible (quar.)....-.-- 2 |Sept. 30} Holdeis of rec. Sept. 23 
0 Jp eececceecoeceons OvV.1i5; Hoiders oi rec. Uct. 19 | #£=AUWa -...-.---------------- ‘ 
Commonwealth Edison Co. (quar.)_---- *2 y Mev. 1 oHolders of oon. Oct. is Dolese & Shepard (quar.)-----------_- “$2 a ss oHolaers . = ee” oe 
Diamond State Telep., com. (quar.)_...| *2 Sept. 30|*Holders of rec. Sept. 30 Dominion Park Co.......------------ 50c.|Oct. 15 ehdes oe et 
Electric Investors, Inc., pref. (quar.)...| $1.50|Nov. 1| Holders of rec. Oct. 15 | Dominion Tar & Chem., pref. (quar.)...| 1% |Nov. 1| Holders he 
Electric Power & Light, wen A yah aos 25c.|Nov. 1] Holders of rec. Oct. 12 Eastern Steel Prod prior pref. (quar.)__- 1% Oct ; Hot co pig oe ng | 
English Elec. Co., class A (quar.)---——- 75¢.|Oct. 15| Holders of rec. Sept. 30 | Eaton Axle & Spring common (quar.)---| _*75¢ |Nov. il*Holders 3 aie ay ig 
oe oe Power of Cal, 7% oi (qu) oats ae : Hye of rec. Sept. 5 | ee Investment Trust (Toronto) -_| *$1.25!/Oct. 1/*Holders of rec. Sept 20 
GC. See , *Holders of rec. Sept. 5 dwards (William) Co. 6% pref. (qu.)_-| *14 |Oct. 1/*H , 
me pe oy ea (quar.) -- ign’ ts mer : cpeldora of rec. Oct. 15 Electric Household Utilities eS ae ote Oct. 25 Holders of —=¥ on 10 
“SE PES .75|Nov olders of rec. Oct. 15 OE ee 1% |Oct. 25] Hold F 
Lowell Electric Light (quar.)-_- *65c.|Nov. 1/*Holders of rec. Oct. 16 Elec. Vacuum Clearner (quar.) *$ eo oo oe oe 
Gecands [2 ‘ a iin weto wate: 1 Oct. 1)*Holders of Sept 
Manhattan Ry., modified quar.— Extra : *$3 aoe, ee. eee 
‘ ; &----------------~------------ ¢ Oct. 1]*Holders of rec. Sept 
hee 7. — = = . oes. ai} Oct. 21} Holders of rec. Oct. 4a at Sa 5 ae *62%c|Nov. 1/*Holders of rec. Oct ie 
: 5 ad y 
Maritime Tel. & Tel., com. (quar.)__--- *20c.;Oct. 1)*Holders of rec. Sept. 15 Pebtened (unas i. ee te oes. ‘| Seuies ol oe aoe 
7% preferred (quar.)_.--.-..-_-___- *17%clOct. 1]*Hold ’ Sept. E (1 OES Ee ee iT a, y eee 2 sae. Bees. 6 
iiieiiianees tian tiekaeees. Games} ein Ines. 3 ome ers pe rec. § Sons. 15 a ot es weeena---n---- 50c.j/Oct. 1] Holders of rec. Sept. 25 
” . Pn i £ * 7 § 
Massachusetts Util. Assoc., pref. (qu.)..|*62' clOct. 15|*Holders of rec. Sept. 37 itm. . Sept 30 “Holders of oy Sept. 20 
| pe me oe eg whhteed Bdge.,pf.(qu.)| $1.75/Oct. 15} Holders of rec. Sept. 30 a Co-operative Finan. pref. (qu.)_|*17 Ke Oct. 1|*Holders of aod Sept. 10 
— é ‘edders Mtg., class A (quar.)________- *50¢.|Oct. * . : 
Deposits tee for common.---.-.-- *35¢. Sept. 30/*Holders of rec. Sept. 16 Fidelity Fin. & Realty (N. J.), pf. (qu.) +13 nel a “Hotine 4 os: Bent. 4 
we es eee: De Saray $1.76 oe. y Holders ot rec. Sept. 20 | Fifth Avenue Investing, common------ $1 |Oct. 1] Holders of rec. Sept. 25 
Sony MAGE Can me dione Wight tam.)..| “S21. JOct. 1glektoaders of tee. Bent. 38 | Filing Rquipsont Durean, prof Counr)-| 18 foes, 31 secammen os ee: Some. 38 
New England Power Co., pref. (quar.)_- 1% |Oct. 1) Holders of rec. Sept. 20 Finance Co. of Amer., cl ai &B (qu ‘ E #17 46¢ a ; ae Soa a 
gf ont pa hag pref. (quar.) -_ pot Oct. 1/*Holders of rec. Se pt. 14 Preferied (quar.) die tls eae aa net not #43%c Ont. is a . 4 — z 
nee (ane) Soi so ie .50/Oct. . 3 Ss ‘ishm I : )-- "45 . ; ° 
Niagara & Hud. Pow., dep.rcts.forcom.| *35c. nl 30 oHontens of om. Bene. is Flinthote Co rit ar my oo a7 neg | a oe oe 
North Amer. Gas é Elec., el. A (No. 1).|....--|Nov. 1|*Holders of ree: Oct. 8 | Fokker Aircraft Corp., Ist pref. (ai)--|43%e [Oct. 15] Holders of tee. Oct. 7 
: " share cl. A stoc Mz ary C 37 clOct. 15 ‘ é ; 
omy rent I for com. stock. -.-.-. *| 26.6c.|Sept. 30|*Holders of rec. Sept. 16 wen Yan Gorn eared &B A ms he! ig aor is "Holders 2 oo. os. 3 
Eo 1 ereepeeppgees *$1.50/Oct. 1|*Holders of rec. Sept. 14 | Franklin (H. H.) Mfg., com. (quar.)._-| *50 eo; 
Northwestern Elec. Co., Ist pref. (qu.)- 1% |Oct 1} Holders of rec. Sept. 18 Preferred (quar.)_...-.-.- pies cate “1% Noy 7 Me + na 2. a 2 
nai yp hens fae llama eenante : > > A . olders of rec. Oct. 20 
(q ne 1% |Oct. 1] Hold 
J c olders of rec. Sept. 18 Frick Co., {ne., pref. (quar.).........-. *75¢c.\|Oct 1\*Hold 3 
Pennsylvania Pow. Co., $6.60 pf.(mthly 55c./Oct. 1] Holders of tec. Sept. 20 Gary (Theodore) & Co., com. (quar.) 15¢.|Oct. a ae a - 
$6.60 preferred (monthly) -.....---- 55¢e.|Nov. 1} Holders of rec. Oct. 21 Preferred (quar.) .- 2 oe ee riod 40¢. Oat. i 4 is - rey 4 
$6.60 preferred (monthly) --.------- 55¢e.;Dec. 2}| Holdets of rec. Nov. 20 General Box, pref. (quar.)_....._.._-- *1% |Dee. 1 +H Idi f a 7 
Be preserved (quar.) .......-..ccc05 $1.50)/Dec. 2] Holders of rec. Nov. 20 General Ice Cream, common (quar.) 7 se 5 ee ae a ees ae 
| tang aoe ig pf. (mthly.)} *50c.j;Oct. 31/*Holders of rec. Oct. 4 General Industrial & Saahehanen Sere ees. Ae Sees oF tas. Gage. She 
; .. v4 : 
ego Consol. G. , pref. (quar.)_! 13% 'Oct. 15! Holders of rec. Sept. 30 SRS re ee ee 37 4c.'Oct. 15| Holders of rec. Oct. 10 
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Per 
Name of Company. Cent. 
Miscellaneous (Continued). 

General Machinery, common A (quar.) -.|*62 4c 
POON CONS Ds sinsn dtmcsnccbuwce *1% 
General Public Service, $6 pref. (quar.).| $1.50 

$5.50 preferred (quar.).....---..--- $1.375 
General Realty & Utility, $6 pref_....-|..---- 
75-1000 share of stock for each share, ojr $1.50 
General Spring & Bumper—No action ta/ken. 
Gibraltar Finance, pref. A (quar.)...--- 1% 
Gimbel Brothers, pref. (quar.)..-..-.--- *1% 
Globe Wernicke Co., pref. (quar.)_--.--- 1% 
Gold Dust Co1p., com. (quar.).......- *62 4c 
Gray & Dudley Co., com. (quar.)_....- 2% 
Hall (W. F.) Printing (quar.)_......-.- *25c. 
ae oeoeene tS ee Gee aepep ee ere *25c. 
Hamilton Bridge, Ltd., pref. (quar.)_..| *1% 
Hercules Powder, pref. (quar.)....----- *1% 
Herring-Hall-Marvin Safe (quar.)...-- *1\% 
PE Dt bted cmd dmbinddas adwalet *3% 
Hillcrest Collieries, com. (quar.)...---- 1% 
Pe SD a Gadndaneckocadeane 1% 
Home Oil, Lta. (for mos. of July & Avg.)| 20 
Home Title Ins. (Bklyn.) new (No. 1).-| *75c 
Honey Dew, Ltad., pref. A (quar.)_..--- $1.75 
Horn & Hardart (N. Y.) com. (quar.)--|*62 Ke 
Hupp Motor Car, (quar.)........-.--- *50c. 
Hussmann-Ligonier Co., com. (quar.)-- 50c. 
Huttig Sash & Door, pref. (quar.).....- 1% 
Huylers of Delaware, pref. (quar.)-_---- *1% 
Hydraulic Press Brick, pref. (quar.)_-.-- 1 
Indian Motocycle, pref.—dividend passed 
Indian Refining, pref. (quar.)......-.-- 1% 
Indiana Pipe Line (quar.)_..........-- 50c 
Ne kndedatiinlnedi sanncéines 25c. 
Intercontinental Investment, com. (qu.)} *25c. 
Pe ee *1% 
Internat .Germanic Co., part. pref. (qu.) 75c. 
Int. Invest. Corp., com. (quar.)_..---- *25c 
Po ea ee ae *1% 
Internat. Printing Ink, com. (quar.) -.-|*6234c 
er ae *1K 
Irving Air Chute (quar.).........--..- 37 Ke. 
Keystone Steei & Wire, com. (quar.)...| *75c. 
PPE) 6 deeds oon scenes *1% 
Laclede-Christy Clay Prod., pref. (qu.)-| 1% 
Lakey Foundry & Machine (quar.)-...-- 50c 
o's Aitdaensbcecnsbnns e2\% 
Lawyers Mortgage (quar.)_.....------ 70¢c 
Lindsay Light, pref. (quar.)....-.-.---. *17 Ke 
Ludlow Typograph, com. (quar.).----- 50c. 
io er 1% 
Liquid Carbonic, com. (quar.)-.----.-- *$1 
Lupton’s (David) Sons Co., pref. (qu.) -- 1% 
Macfadden Publicat’ns, newcom. (No.1)| *50c. 
MacKinnon Steel Corp., Ltd., pref. (qu.) 1% 
McQuay Norris Mfg. (quar.)..-.------ *50c 
Manischewitz (B.) Co., pref. (quar.)...| *1% 
Manning Maxwell & Moore (quar.)-..-.- 1 
Maple Leaf Milling, pref. (quar.) ....-- *1% 
Marks Bros. Theatres, com. (quar.)...-| *30c. 
PROREOR COUR.) 5 on 6a od one cestoss *50c. 
Maryland Casualty (quar.)...-.----- $)} 1.12% 
er ore *25¢ 
McCaskey Register, 1st pref. (quar.).--}| $1.75 
McColl-Frontenac Oil, Ltd., pref. (qu.)- 1% 
McQuay-Norris (quar.)....--.-------- 50¢ 
Meyer-Blancke, com. (quar.)....------ 31% 
PE ROE Ds, Santi cscoceanweon 1% 
Michigan Steel Tube--......-.--.-.----- *62 Ke 
Michigan Gteel Tube... ...........--- *25c. 
Modine Manufacturing (quar.).-.---..-- *75e. 
Moe Bridges Co., pref. A (Guar.).-.---- *2 
Monarch Mtge. & Invest. (Toronto) (qu.)| 2 
Morris Plan Co. (N. Y.) (quar.)--..---- *60c. 
Mortgage-Bond & Title Corp., com. (qu.) 34c. 
Motor Bankers Corp. (No. 1) cde ocsise 12 %e 
Mutual Investment, class A (quar.)...-| *1% 
Ce ey SR ca awalinecesccusase *1% 
National American Co. (quar.)..---.-- 50c 
National Carbon, pref. (quar.) -------- *2 
National Rubber Machinery (quar.).--| *50c. 
National Fuel Gas (quar.)._.--------- *25c. 
Naumkeag Steam Cotton (quar.)---..-- *2 
N.J. Bond & Shareholding, com. (qu.) -- 25e. 
PO eh nip dads cba kth es 3% 
N.J. Co-operative Finance Corp.,pf.(qu)| 17 sc 
New Jersey Zinc (quar.).....-.------- *50c. 
New Quincy Mining... ......-.--.s-.- 10c. 
New York Air Brake (quar.)- ...------- 75c. 
ew York Investors, Inc., COMcceccee-| 600. 
«Second preferred ........-.----.---- 3 
Noma Electric Corp., com. (quar.)_.--- 40c. 
Normandie National Securities Corp.— 
Participating preference (qu.) (No. 1).| 62%c 
Norman (N.8.) partic. pf. (No. 1).---- *62 kee 
Northwestern Engineering (quar.)---.--- *50c 
Ohio Leather, Ist pref. (quar.)..--..-..-- 3 
Second preferred (quar.) ....-.------ *1% 
Oil Well Supply, pref. (quar.)...------- 1% 
Oliver United Filter, class A (quar.)..-- 50c. 
Pacific Equities (quar.).........----.- *60c. 
Packard Electric (quar.).......---.---- 65c. 
Pedigo-Weber Shoe (quar.).....------- 62%e 
Penna. First Nat. Corp., pref. (quar.)-- 75¢. 
Phillips-Jones Corp., pref (quar.)---.--- 1% 
Pickrel Walnut (quar.) .......--.----- 37 %e 
Pittsburgh Steel & Foundry, com. (qu.)-| *$1 
po eS ee eee er *1\% 
Plymouth Cordage, com. (quar.)------- *1% 
Employees’ special stock (quar.)-...- *1% 
Provincial Paper, Ltd., pref. (quar.)---- 1% 
Prudence Co., Inc., pref.........--.-- 3% 
Reed (C. A.) Co., class A (quar.)..---- *50c 
Republic Flow Meters, com. (auar.)__..| *10c 
PE CED ne ok bs be occ cctune *2 
Rhode Island Ice Co., cl. A & B (qu.)--| $1.75 
Sabin-Robhbins Paper, pref. (quar.) _.--| *1% 
St. Lawrence Paper Mills, pref. (quar.)-- 1% 
Schnebbe Fire Protect. Eng., com. (qu.)_|*12 Ke 
Cee RD © 1... ck ccd cena wastes *60c. 
$3 preferred (quar.) -.-------------- *75¢ 
Scott Paper, pref. A (quar.)....------ *1% 
ee oF (NEE) oi as hs cnwncecsus *1% 
Gemetrangd Machine .......-..--.--.- *50c 
Sharon Steel Hoop, com. (quar.)....-.- *50¢c. 
Shawmut Association (quar.)_......--- *20¢ 
Shenandoah Corp., com. (No. 1)------ Six 


6% conv. preference (quar.) (No. 1)- 
Payable in com. stock at rate of 1-32 sh 
Signode Steel Strap’g, com. (qu.) (No. 1) 
Common (payable in common stock) - 
Pretest CHUGE.) oc. ovdiwiscedcssdac= 
Southern Bankers Secur., com. (No. 1)- 
Common (payable in common stock) - 
Spicer Mfg., preferred (quar.)--------- 
Spiegel, May Stern Co., com. (quar.).-- 
Preferred. (QUAL) - . 2. oon enn wecccce 
Stahl-Meyer, Inc., pref. (quar.).------ 
Standard Textile Products, pref. A (qu.) 
Preferred: B (G@UGP:) « «2. sccccccscee 
Stan'ey Works, com. (quar.)---------- 
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*20c. 
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*62 Ke 
*25c. 


715 


. 15 


8 


. 
— _ 
fat et bet Oe et et et 


CNet et et et pt tt et rt 


be nna acelin satin a 


ss 
ket 


t& 
Om Ot Or et OO 


cs es 
_ 
ee ee Eh lied 


ar <e Sees 
iam _— 


* 
= 
IU et et eet ere et et eh et Se et eet Cn et Ot Oe et ret eed tt et et et Cr Cr 





i) co 
uo on 


et 


$$- 


~—_ 


_ me 
Souhe nan 


ee 


ao 


woe 
ot et Cr OF 


are conv. 





*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 1 to 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdets of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holdets of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders ot rec. 
Holders of rec. 
Holders of rec. 


Ho lders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


5|*Holders of rec. 
5|*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 
Sept. 


Oct. 
Oct. 


Sept. 


Sept. 


Oct. 


Sept. 


Oct. 


Sept. 


Oct. 
Oct. 
Oct. 


Nov. 
Sept. 
Sept. 
Sept. 
Sept. 


Oct. 


Sept. 
Sept. 


Oct. 
Oct. 
Oct. 


Sept. 
Sept. 
Sept. 


preferred 


*Holders of rec. Sept 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec 


a 


a 





Name of Company. 


Books Closed 
Days Inclustoe, 





Miscellaneous (Concluded). 
Steel Co. of Canada, com. 5 pref. (qu.)- 
Straus (8. W.) & Co. SD re 
Superior Portland Cement, a A (qu.)-- 
[a COCP.. GOP J. ok cditiens 


Temstrand Machinery Tool (quar.)-_.-.-.. 
‘TORO DEM n bind hb Ss ce desnnendin 
Toronto General Trusts Corp. (qu.)---- 
Toronto Mortgage Co. (quar.).......-.- 
Transue & Williams Steel Forg. (qu.)..- 
Twin Disc. Clutch Co. (quar.).......-- 
DER Ste eth de deciwannddeosesded 
Underwriters Finance, com. (qu.).....- 
ROMETU TUE oD & dB Biden cadcctéuae 
Union Metals Mfg. (quar.)..........- 
United Diversified Securities Corp— 
Participating preferred (quar.)...--.- 
United Elastic Corp. (quar.)_........-. 
United Hotels Co. of Amer., pref. (qu.) 
United Pacific Corp. partic.pf.(mthly.) - 
Participating pref. (monthly) -.....-- 
Participating pref. (monthly) -......- 
United Piece Dye Wks. 6%% pf. (qu.)-.. 


United Linen Supply class A (quar.)_...|* 
CD SPO esc bGucnsteccentacd * 


U.S. Finishing, common (quar.)-......- 
Common (payable in common stock) -- 
a, i, kd. POR ee eee 

U.S. Bobbin & Shuttle common (quar.) 
a ee eee 

U.S. Bond & Mtge. Corp. pref. (qu.)__- 

1 BP ee Oa wa ek awaeccdsncd 

U.S. Industrial Alcohol com. (quar.)-_-_. 

U.S. & Internal. Sec. Ist pref. (quar.) __ 
Ist pref. allot. ctfs. 50% pd. (quar.) -- 

U. 8. Radiator, common (quar.).....-.- 
FUG NOE Pind bddewncdcceckass 

U.8. Rubber Reclaiming pref. A (quar.) 
Prior preferred (quar.)........-.---- 

U.8.8m., Ref. & Min., com. & pf. (qu.) 

U.8. Tobacco common (in com. stock) .- 

Universal Pipe & Radiator pref. (quar.)- 

Upson Co. class A (quar.).........---- 
io FS RO eee re 

Viking Oil Corp. partic. pref. (quar.) ---- 

Waltham Watch prior pref. (quar.)--.-- 

Ward-Way Transportation pref. (qu.) -- 

Warner Company common (quar.)----- 
COMIIOR GHMEER) «ao cbk case cseccscos 

ORE Sin dn babh wddaseawtaens 

Westchester Title & Trust (quar.)-_----- 

West Coast Bancorporation A & B (qu.)- 


Westinghouse Elec. & Mfg. com. (quar.) “ 


POGne CR Ds kobamdicncepecéncon 
Wellman-Seaver-Morgan pref. (quar.) .- 
Westmarelet TOG. oo. ccc cccccccsccus 
Wood Mfg. pref. (quar.).........----- 
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*Holders of rec. 
*Holders of rec. 
*Holaers of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Sept.23 to 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of tec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of tec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec, 
Holders of rec, 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Sept.21 to 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 
Sept.22 to 
*Holders of rec. 





Holders of rec. 


Oct. 5 


one 1 


OORRPER 
sooepeneeees: 
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Sept. 26 
Sept. 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Days Inchustee. 





Ratlioads (Steam). 
Akron Canton & Youngstown (quar.)-..- 
AREER Ge VUE «ccc cnccccccenns 
Baltimore & Ohio common (quar.)-..-.-.-- 
 . fo 3 eer 
Bangor & Aroostook, com. (quar.)....- 
Preferred (quar.)............------ 
Beech Creek (quar.)...... dabbensenenn 
Bostoo & Albany (quar.)....-....- onmeun 
Boston & Maine, pref. (quar.).......-- 
Prior preference (quar.).....-....-- 
First preferred, class A (quar.)....-.- 
First preferred, class B (quar.)...-.- 
First preferred, class C (quar.)....-- 
First preferred, class D (quar.)...-.-.- 
First preferred, class E (quar.)...--- 
Boston & Providence (quar.) ......---- 
Canadian Pacific common oe ne 
nce mumananl 
o— Clinchfield & O., com. “(qu. es 
peake Corporation (quar.) i Sid acee asa 


Saoieene & Ohio, com. (quar.)....--. 
Preferred 


Chie. R. I. & Pacific, com. (quar.)..--- 
Cleve., Cin., Chic. & St. ha A4 (qu.) 

Preferred ta MELD te didn th drt ced aso in nents 
Consolidated RR.’s of Cuba, pref. (qu.)- 
Cuba RR., pref. Sees ncarnnen~anee= 


Erle RR., first & second pref _--.-..-- am 
Gulf Mobile & Nor., pref. (quar.)....-- 
Hocking Valley, com. Di lesscsenes 


Joliet & Chicago (quar.).-..--.------- 
Kansas City Southern common (quar.) -- 
EE ES ot crannakecosone> 
Lackawanna RR. of N. J. (quar.)-.---- 
Lehigh Valley, com. (quar.).....-..--- 
PUGTOG (QURE 1 on < coneoweeoncosss 
Mahoning Coal RR., com. (quar.).-..-. 
Maine Central, com. (quar.)...--..--- 
Midland Valley, com. -...........--..- 
Minn. St. Paul & 8.8. M. leased lines--- 
Mo.-Kansas-Texas, pref. (quar.).....- 
Missouri Pacific, pref. (quar.)..-...--- 
New York Central RR. (quar.)..-.--.--- 
N. Y. Chic. & St. Louis, com. & pref.(qu) 
N. Y. Lackawanna & West (quar.)-_..-- 
N. Y., New Haven & Hart., com. (qu.)- 
i gt ee eee 
Northern Pacific (quar.).........----- 
O16 Cofony (GUA? .) << cccccscescceces 
Pere Marquette, com. (quar.) 
Pref. and prior preference (quar.)_.-- 
Pittsb., Bessemer & Lake Erie, com..-.- 
Pittsb., Ft. Wayne & Chic., com. (quar.) 
I See SD 8. 54 cose énnnee 
Pittsburgh & West Va. com. (quar.)_.-- 
Reading Co., second pref. (quar.}....-- 
I TAae.g Wi nncasccncedsvéenecs 
St. Louts-San Fran., com. (quar.) .-..- 
PeeNNes COREE D 2 oc cvcccseeccncees 
St. Louis Southwestern, pref. (quar.)..- 
Southern Pacific Co. (quar.).........-- 
Southern Ry., common (quar.)...---.-- 
UU eS eee 
Southern Ry., M. & O. stock tr. ctfs..- 
Texas & Pacific, com. and pref. (quar.)- 
Union Pacific, com. (quar.)...-..----- 
Re ERS Ee Se EN 
United N. J. RR. & Canal Cos. (quar.)-- 
Vicksburg, Shreveport & Pacific— 
Common and preferred -......-.----- 
Wabash Ry., pref. A (quar.)......---- 
West Jersey & Seashore......-.-.------ 
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Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o' 
Holders o 
Holders o 
Holders o 
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Holders of rec. 


Holders of rec. C 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. § 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Sept.21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 14 


. Sept. 66 
. Oct. “lla 
. Oct. lla 
. Aug. 3l¢a 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 3le 
Sept. 164 
31 


Oct. 1 
Sept. 64 
Oct. Ila 
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When Books Closed 
—e 7 Dey ° Name of Company. Payable. Days Inclustee. 
Wheeling & Lake Erle prior lien stock— Duquesne Light 6% 1st oref, (qual 
Accum. div. fr. May 1'18 to Nov. 1°21 ose. 1] Gegs.27. 00 00pt.90 | Been Oma belameee Oct. 15) Holders of reo. Sept. 1de 
Public Utilities. Prior preferred (No. 1)------------ $ Oct. 1] Holders of rec. Sept. 20 
Atshome Power, 97 pret. (quat.)-----.- Nov. 1| Holders of ree. Oct. 15 | Rastern Maw, Bt Ry., com. (quar)... Oct. 1| Holders of rec. Sept. 20 
Sp Gee ies -noneneenn nono .bo|Nov. 1] Holders of rec. Oct. 15 | Adjustment stock quar.) - aes oe 1 ee eS 
eck Ypeheleter pk teeter ov. olders of rec. Oct. 15 | Easte =f (auer)... | r . 
dae tai | Th Ou a oe S82 | PEE ter | GR le ei 
oe ov. ee ee ee eee e ° . 
Payable 1-32 share of class B stk. or in option lot — oe aa aed ons a cocccncccoooce — Sept. 14 
ferre © SAS RELA ‘ olders of rec. Sept. 14 

Com. el ‘A & B (1-40 share el. A stock) Oct Rattan of ses. Ont, 3 |  Bremtned (uty... cnn nnn. a a) Bae ae ae 
gurint prctered Waitt )- ;--— =< --<- °$1.50|Oct, 1|*Holders of rec. Sept. 14 | Elec. Power & Light-- = =—=—=S=S*=C~=C~S $1.50 |Nov. 1) Holders of rec. Oct. 10 

ai cant ‘ee . J., com. (qu.) Oct. *Holders of rec. Sept. 15 Allotment ctfs. full paid (quar.) Oct. 1| 
Pama A ony EET A nr Oct. 15|*Holders of rec. Sept. 15 Allotment ctfs. 50% paid (quar.).--- , elders of rec. Sept. lée 

- eT n Power $7 pref. (quar.) - Oct. 1| Holders of rec. Sept. 4a Preferred (quar.) .- ed pam b} Biesdeee of sue. Sops. bee 

wp bey ee Oct. 1| Holders of rec. Sept. 14e | Empire Gas & Fuel, 6% pref. (inthly.) . fe Pt at 

Gecond pref. series A (quar.)---.----; Oct. 1| Holders of rec. Sept. 166 | 644% preferred (monthly). 4h aie tienes ot oe ee Ee 
diacetate) ah Hon sae | pe AiR Ege: ee ge 

— . Iders of rec. Sept. 18 8Y derved (methty) ........... . rec. Sept. 14 

Preferred (quar.)....------------- Mew. 1 Hol t e Drele (monthly) - .--.------ 7 -\Oct. 1/*Holders of rec. Sept. 14 

Amer. Gas (N. J.) (quar.) ? ; Sept. 28 Fr of rec. Oct. 8 | Empire Power Corp $6 pref. (quar.) --- Oct. 1| Hold f ; 
i eee Sept. f rec. Sept. 20 Participati , ers of rec. Sept. 17 
Amer. Power & Light $6 pref. (quar.) Oct. 1| Holders of weg oe ay ek sg PEE te “Oct. 1) Holders of 
wees . rec. Sept. 14a | Engineers Pr rs of rec. Sept. 17a 
american Public Bervies, pret, (aunt). et. 1] Holders of rec. Sept. 148 | “ Common ( T-bOtN share com. seock)..| _G) jet. 1| Holders of ree. Aus. 200 
Amer. Public Utilities, pr. pf. (quar.) --- sicee’ 3] Gees af coe: Mews, erred (quar.)......---------- 5\Oct. 1| Holders of rec. 
‘ --- |Oct. of rec. Sept. 14 ‘ ers of rec. Aug. 206 
azetticipating pret. <a QU) ooo so- 5|Qct. 1) Holders of rec. Sept. 14 Peteral ilantas tee, an tones, Oct. 1 Holders of ree. Sept. 138 
. Serv ‘? ., : olders of rec. Sept. 20 Commo ree . rec. Sep 
‘Breierred (quar). wpe en tence Oct. 1|*Holders of ree. Sept. 20 | Federal Public Service, pref. (que)... Get. il*Holders of ree. fept is. 
36 preferred (quar.)-.--.- she Oct. 1 Holders of rec. Sept. 14 | Federal Water Service, $7 pref. (quar.)- 5 . 1| Hold ‘ ‘ 
oeeeeeee-- . of rec. Sept. 14 olders of rec. Sept. 16a 
Amer. Telp. & Teles, (quar.)---------- Set, 16] Maldeee of os. Seee.te | 08 pomuned taue).............-. st 1] Hotdere of ree. Soot. 16s 
* ai Florida Power & Light, pref. “(quar.)-_- peony : 
$6 —y lef pe ak a oe. ; Bem . = — 126 Sas ieee & Power, $6 peel (quar). i Holders a ree. Sept 20 
Arkansas Natural Gas, pref. (quar.)_- Oct. 1/*Holders = ties, com. (payable in scrip). - 1|*Hold j 
. eee % of rec. Sept. 20 Pref olders of rec. Sept. 14 
Arkansas Power & Lt, $7 pref. (quar.)-- Oct. 1| Holders of ree. Sept. 14 | General Gas & Elec), class A (quar)... | metas ot aae Gee te 
pe <0. (Quar.)......-.-------- Oct. 1| Holders of rec. Sept. 14 .) quar.).... 1} Holders of rec. Sept. 124 
Associated Gus & Elec., el. A (au.)---- Nov. 1| Holders of rec. Sept. 30 1] Holders of res. Sept. 138 
$7 peotetved oars” Sas oh eageeae i ; Ye ry men of rec. Aug. 31 $ (quar.) : a “ rec. Bent. 12a 
, bo nnn ne ‘ olaers of rec. Aug 31 | Ge j Of rec. Seps. 
“es cee: : Teleg., cl. A (quar.) v9 : Mn of rec. Sept. 16 Gent Wat, W. & Elec Corp. ma FA ) i Sehaere Pe oe. aoe . 
~ ‘) - = = =< ~~ ----------- . 1]*Holders of rec. Sept. 16 ers of rec. Sept. 

Six per cont preferred (quar.).. - -- Oct, iletonders of res. Bons, 16 ee eee noo 1| Holders of rec. Sept. 16 
ey oe om Te ane oh _* J i . Py ra of rec. Sept. 30 Georgia Power Co., $6 pref . (quar. Dtaicei i aeons of ee. Set. if 
Bangor Hydro-Elec. 7% pref (quar.)- Oct aig, * olders of rec. Sept. 30 $5 preferred (quar.) ascend am haepaetaeseee Soe & . Eee Se 

Jeo . 1|*Holders of ree. Sept. 10 | Gold & % 1] Holders of rec. Seps. 14 

6% preferred (quar.).....---- Oct. 11¢H ° Stock Telegraph (quar.)-----.-- 1| Holders of Se 
Barcsiona Tr., L.&Pow partic pt.(au.). — § olders of rec. Sept. 10 | Greenwich Water & Gas pf. (qu.)------ 1}*Holders of roe ty 
Bell Telephone of Canada (quar.)....-- co ft eee ere | eee eee a. © eee) ere of Feo. Sept. 16 

| Speers : Holders of rec. Sept. 23 H ---- . 30} Holders of rec. Sept. 164 
Bell Telep. of Pa. pref (quar.)_.- Oct. 15] B averhill Gas Licht (quar.)----------- 1] Holders of 
ak Sh A Oct. 15] Holders of rec. Sept. 200 | Ilinols Bell Telephone (quar )--—- . a ee 
-(qu.) --. : 1] Holders of rec. Sept 13 | Illinois Power Co., 6% pref. (quar.)---- eee a me. See. 
$6 preferred (quar.). .....--- Oct. 3 ° Satoh Ad alt dei 1| Holders of 
Boston Elevated Ry., com. (quar.)--__ Oct. Hotdere of see. Sept. 23 7% preferred (quar.)..-.---- mae 6S Sue. S508. 3 
wes : 1] Holders of rec. Sept. 10 | Illinois Power & Light, $6 pref. (quar.) - 1| Holders of rec. Sept. 16 
Second preferred... ..-.. Oct. 1] H nois Power & Light, $6 pref. (quar.) 
bh a wick x dbdetie ; olders of rec. Sept. 10 - . 1| Holders of rec. Oct. 10 
pe narac hie ae ea | a et ll Bete ce weet Be | eeeceem ree as | ee eke 
. of ree. Sept. , . (ai “iE . ¥ 
Brgotiys- Manhetten Transit com. (qu.) Oot. 18| Holders of ree. Oct. te | inland Otitities chess a ae eS 

Soe aoe & tee to 2-* Get. 15| Holders of reo. Wer. ie | Internat. Hydro-Flec., el. A (qu.)----- | Gendaee at eon, ae a 

oe AE ee seated Gea cites hag't tes | inkeemnsnss hover vai eos tee -a Forpacapnngt Dac 
Broo eames caek denoee pr.1' nterna 7 
Srechine nag heme gpa Oct. Holders of rec. Sept. 26a ar raiser nee Stal Bett A gage (quar.). - Oct. Holders of rec. Sept. 14 
Buffalo Niagara & East. fea. teed” rane 30 naan po: 9 ae E. International Telez. & Telep. (quar.) --- — , ; eo * ree. Sent. 20 

. J) os t a a : nterna: a . . . 

Claas A (GUaE,) .---n---20----0-- nie Sept. 30|*Holders of rec. Sept. 12 Cpe te padi palates Oct. 15) Holders of rec. Sept. 30 

a et oe . 1|*Holders of rec. Sept.15 | Interstate Power, $7 pref. (quar.).----- a 2 eo 
Cabes & Wireless, Ltd— Nov. 1/*Holders of rec. Oct. 15 $6 preferred (quar.)...-.... reer: a ft ee ee 
Games Fane. we teens Oct. 5|*Holders of rec. Sept. 16 1°90 i first preferred (quar). ---..9| | Oct. 1| Holders of = = is 
California-Oregon Power, 7% pf. (quar.) an olders of rec. Sept. 14 86 first preferred (quar.)-.-.---- i t. om : 

‘ ct. Siehdes of pee. fans. 00 | damaion Public Servies, ref. (quer)... Oct. 1) Holders of rec. Sept. 14 

6% preferred pt. 30 | Jamaica Public Se 
cetera ree as orois| ib ae Hl Momesstoe Soe | per cement os) 1 [oe | Reeen te Be 
Seo rat hc hms | gglOct 4] Holder of te: ent 14 | Kann Gy Bore Ui bat Car-| g1do/Qe 1) Holder ot re: Got. Me 

. (qu.)-- ; rs of rec. Sept.18 | K.C = ; ie ‘ : ; 
cute, brferred (quar‘)~.2.0.-.---7<-| $1,00|Oct. 1] Holders of rec. Sept. 18 | Kanens Gas & Electric, pret, (quar.)----| “1% |Oct. 1] Holders of ree. Sept. 16 
Central Ills. Light 6% pref. (quar.)---- Ov. 1] Mettow of tes Bees. 16. | Putas quer)... Oct. 1] Holders of rec. Sept. 20a 
it Prefered (auat)n-.---s-n..----|, 1% |Oct. 1] Holders of rec. Sept. 16 | Keystone Pub Ser. of. (ais) (No. 1)--| e70e|Oet. ‘I Holders of Fee. Sept. 16. 
Guasch File Garvibe, cline Atanas} ek, Selene of mee. Game. 2 | Rites County Lighting, coms. (quae) as jloct. il+Holders of rec. Sept’ 18 
Cent. & Southwest Utilities, com. (qu.) rec. Aug. 36 Preferred (quar.) - - - - - - -..|* Oct. 1|*H 
pa mony Sys lg A |Oct. 15| Holders of rec. Sept. 30 | Lone Star Gas, new com. (qu.) (No. 1)_- Sent. B|oHotdere of tee: Boos. 19 
(cata oh cw fen Sin )-- Oct. 1) Holders of rec. Sept. & | Long Island Lighting, pref. A (quar.) re Oct. °1| Holders of rec. Sept. 16 
etait wise = t. : . -)--- . iders of rec. Sept. 16 

7% pref. issue of 1912 (quar.) oan 1| Holders of rec. Sept. 5& Preferred series B (quar.)_--.. Oct. 1 Hold Sept 

6% preferred (quar.)......-------- — Holders of rec. Sept. 5 | Louisville Ry., preferred....--.------- a oe of rec. . 16 

Conv. pref. opt. series of 1928 (qu)... - 1| Holders of rec. Sept. & Mackay Com , com. (quar.) act tin Oct. olders of rec. Sept. 13 

Slee coer: ee mos tes (et --- Oct. 1| Holders of rec. Sept. 5 Preferred (quar.).....-.-.--------- os Holders of rec. Sept. 13 
Central States Pow. & L., $7 pref. (qu.) Oct. 1) Holders of rec. Sept. § | Manhattan Ry... guar. stock (quar.) ---- Det. 1| Holders of ree: Sept. 20 

» ae a ¥ Oct. 1] Holders of rec. Sept. 1 quar.)...- Oct. 1) Holders of rec. Sept. 20 

Chie, North Shore & Mit, By 4 Oct. 1) Holders of rec. Sept. 10 oy ne re . a“ — fa <o. - is 
SS Epeeene remit be tema ger | Meee eengee fee] Te, Ree ec are ee. 
Rapid ‘Tran. Dr. pref. A (anthly.) Joct: 1]*Holders of ree’ Sept. 17. | Six per cent preferred (quar) - <0. Cet.” 1] Holders of reo. Sept. 18 

Bie bec sus cent -nnn “eee ior- ilcmentes cdc: Om, Us | Mags ne mers cor CoeeS---| oh oe senges coe Be 

Prior oo ak ’ 4 . Nov. =—o8 . " : 

Prior pref., series B (monthiy)a22- ; Oct. 1|*Holders of rec. Bept. 17. | Midland Utilities, prior lien stk. (au)... Ser “+l menue af oe ae 

Prior pref.. series B (monthiy)..-..- |Nov. i|*Holders of Fee. Oct. 18 | 6% prior len stock (quar).-<0- Se 5 aeatee ae ee 
Cincianets i, Ry. (guar)... Dec. 1)/*Holders of rec. Nov. 19 7% preferred class A (quar) RAE E ee 2 eS a 
Cincinnati & Suburban Bell Telep (qu.) - .|Oct. 1/*Holders of rec. Sept. 24 6% preferred class A (quar.)-------- Soe 7 eee ane 
Citizens Pasa. Ry. Phils. ee es Set. L/*Holders of reo. Sept. 18 | Mitwaukeo Elec. By. & Light, pref. (qu3| 154 loct: 31 Mehaem of coe. Goa St 

is oe Gen. 21 to. Oct. 1 | Minnesota Pow: & Light, 7% pt. (au.) 1 oo oo mo fo" 
Columbus Elec. & Power, com. (quar.)- Oct. 1) Holders of rec. Sept. 10 $6 preferred (quar.) OO. (qn) --| 1 [Oes. 2] Batters of see. Sons. 36 

7 pref . . )- Oct. 1|*Holders of rec. Sept. 10 Mississippi River Power. pref. (quar.) _. $1.50|Oct. 1)/ Holders of rec. Sept. 14 
Cor eA preferred series 1) quer. Jenne Oct. 1 *Holders pe rec. sev. 10 Sddeeamenatn Wane Fenn’ Fein Bervien a So = oe. Came. 36 

mmonwealth Pi 3, Sag 2 ers of rec. Sept. 10 preferred é 4 

6% sosdaines tanan's com. (quar.) - - - Nov. 1] Holders of rec. Oct. 1la he ne Lt. Ay & oy eemeg tee ------ 43% |Oct. 1| Holders of rec. Sept. 14 
Commonwealth Culltics, com. B22... Nov. 1| Holders of rec. Oct. 11. | Montreal Tramways (quar.)- (qu.}| 60e.[Oct. 31) Holders of rec. Sept. 30 
Community Telep., partic. stk. (qu) ~.. Oct. 1] Holders of rec. Sept. 30 Mountain States Power f. (quar.)..- 2% |Oct. 15) Holders of rec. Oct. 7 
Connecti yl ee Oct. 1|sHolders of rec. Sept. 21 | Nassau & Suffolk Lg. seek tae snnw.| ik (Ook. 1] Seetiem of oom Sept. 30 

a : rec. Sept. 1 or. 79 _ 
Consol. Gas of N. W865 pf. (quar 2222) Oct. 1,*Holders of fee. Sept 18 | 6% preferred (quar)... “"">--, 134 lOct. _1| Holders of ree. Sept. 16 
Cons'd Gas E1.L. &Pow Balt.com(quar.) Nov. 1] Holders of rec. Sept.28 | National Fuel Gas (quar.)..---------- 134 |Oct. 1) Holders of rec. Sept. 16 

5% prefe yoo quar.) Oct. 1)*Holders of rec. Sept. 14 Nat. Gas & Elec Co 36 50 pid. r cwecece -|Oct. 15) Holders of rec. Sept. 30 

5%% preferred, series E (quar.)_-..- Oct. 1|*Holders of rec. Sept. 14 Natl. Power & Light, $6 ft. (q yee. Oct. 1] Holders of rec. Sept. 20 

6% preferred, series D (quar.)------- . 1|*Holders of rec. Sept. 14 $7 preferred (quar)--.--- ns 2 Been ee. See 
Consumers Power, $5 pref. (quar.) 1|*Holders of rec. Sept. 14 | National Public Service, pf. A (qu.)---- a |, eee oe ee 

6% pref. (quar.)_- ‘ : 1| Holders of rec. Sept.14 | New England Power Assn., com aoe 1) Holders of reo. Gept. 17 

6.6% preferred (quar.)..-.--------- 1) Holders of rec. Sept. 14 Preferred (quar.) ebrsrrakaeanedloen .|Oct. 15] Holders of rec. Sept. 30a 

ee ee 1| Holders of rec. Sept.14 | New England Pub. Serv., com. (quar.) - aj ror 1) Sept. 17 to Sept. 30 

6% pref. (monthly) ...--.-......_.. Oct. 1| Holders of rec. Sept. 14 New England Pub Serv "$7 ft. bn nar.) . *Holders of rec. Sept. 15 

6.6%, preferred (monthly) -.-....-.. Oct. 1| Holders of rec. Sept. 14 New England Telep & Tel 4 ( + tg *Holders of rec. Sept. 30 
Consumets Power, $5 pref. (quar.)-.-_- : aoa ot at o rec. Sept. 1 14 | New Orleans Public pervies Geucanen=34 Holders of rec. Sept. 10 

preferred maaan ‘ of ree. Dec. 14 3 

Sin ees Jan 2'30| Holders of rec. Dec. 14 a, Gate Wr ans nes Holders of rec. Sept. 16 

T% preferred (quar. ee ORS Jan 2'30 Holders of rec. Dec. 14 $6 preferred (quar. Pe (quar. ) fit xs: Holders of rec. Sept. 164 

6% preferred (monthly) eb il aan Jan2 30} Holders of rec. Dec. 14 New York Telephone, “Dr {| ( 5h Holders of rec. Sept. 164 

6% preferred (monthly).__.-----__- .|Nov. Holders of ree. Oct. 15 Niagara & Hudson Bens quar. Jone Holders of rec. Sent. 20 

6% preferred (monthly) -.....-..._. .|Dec. . Holders of rec. Nov. 15 Nurth American Co (payable in com. stk) Holders of rec. Sept. 16a 

6.6% preferred (monthiy) ~~~ Jan 2'30| Holders of rec. Dec. 14 ost Holders of rec. Sept. 54 

6.6% preferred (monthly) -__----__- Nov. Holders of rec. Oct. 15 | North Amer. Edison pref. (quar) ____-- Holders of rec. Sept. 5a 

6.6% preferred (monthly) ___.__.__- ».|Dec. 2) Holders of rec. Nov. 15 North Amer. Light & Pow quar (qu.). Holders of rec. Nov. 15a 
Pe oom yy — agg eet ee ae : |Jan 2’30| Holders of rec. Dec. 14 ta. Holders of rec. Oct. 19 

Prior preference (quar ) sanstinta Oct Holders of rec Sept. i120 North Comatmeus Ueiiiaien, pf. (qu.).._. Holders of rec. Sept. 20 
Cuban Telephone, com. (quar.)-- ord Oct Holders of ree. Sept. 12e | Northern Indiana Pub. Se gp yrs Holders of rec. Sept. 15 

Preferred (quar.).................. Sept. 30} Holders of rec. Sept. 150 6% preferred (quar.) Ser. 7% pf.(qu.) Holders of rec. Sept. 30 
Denver Tramway, pref. “(quar.). a ng Sept. 30) Holders of rec. Sept. 150 54% et trea yp ner ee EASE BENIN | Holders of rec. Sept. 30 
Detroit Fdison Co. (quar.)....... 2. Oct Holders of rec Sept. 150 | Nor. Mexico Power og Set DE gg Holders of rec. Sept. 30 
Duke Power, com. (quar.)....-........ Oct. Holders of rec. Sept. 20 Preferred (quar.) evel. com .(qu.) Holders of rec. Sept. 26 

Preferred (quar.).................. rica Rotten of rec. Sept. 14 Nor Ohio Pow & it. 6% pref. (quar.) pen ea < rec. Sept. 26 

siateatataietane . olders of rec. Sept. 1 %, . ’ . olders of ree. Sept. 14 
pt. 14 7% preferred (quar.).............-- *Holders of rec. Sept. 15 
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2 
Per When Books Closed Books Closes 
Name ef Company. Cent. | Payable. Days Inciustoe. Name af Company. ous Payette Days Inclustoe 
- Public Utilities (Concluded). Banks (Concluded) . 
oven per com prefered (Guar )=----| “1 |Oct ai] Holders of rec: Sept: 30 | Secure tauaryn ns cnaee 
sae date . . . Securt 
3 Oe ome =p ee scapaltihinss 1% |Oct. 21| Holders of rec. Sept 30 Chatham Phouix Net. Bk & Tr. (quar. )- HH Oe: i Holders bg fon 13 
ee +o =a pref. (quar.).-| 1% |Oct. 1] Holders of rec. Sept. 16 Chelsea Exchange (quar.) 62 Oct. 1 Ho ae eee 
orthwestern elep., com. (qu.) --| 2 |Sept.30] Holders of rec. Sept. 28a | Eastern Exchange (quar)... .... eee. ot eee ate ae ae 
Store thes uae) TT TTT TTT TTT 1% |Oct. 15) Holders of rec. Sept. 15a | Fifth Avenue (quar.) me Ke oe eS. OT een aaa oat = 
North Wet Utilities. prior ilen pf. (qu.)-| $1.75|Oct. 1] Holders of ree. Sept. 14 | First National (quar.)...--~-.--- --| ©, ee. al ieecmees oF ens ee a 
Sea Bell Telep. pref. (quar.).......--- 1% |Oct. 1] Holders of rec. Sept. 20 | First Securit on. OE iil ani ema . oo. 2 Sataoe 6 oer oe 
no, Ed leon. Co. 6% Bret (quar.)...--- 1% |Dec. 2| Holders of rec. Nov.15 | Manhattan Co. (Back of ney (quar.)-_- *% Oct. i Hold or tes. Sent. 
6.8% p ered (qua S eeseeneeeeen 1.65 Dee. 2 Holders of rec. Nov. 15 Nat. City Bank and Nat. City Co. (qu.).] $1 |Oct. 1 Soldere of ree. Seve. 74 
5% preferred (quar.).............-- 1% |Dec. 2| Holders of rec. Nov. 15 =— ‘ahawea Ceeeer Cte A Cet, eee os ore: eee 
6% preferred (monthly) -...-.------ 50c.|Oct. 1] Holders of rec. Sept. 16 | Public Nat. Bank & Tr. (quar.)...-..- aT ——s Le a deg | 
% preferred (monthly) _.---- ~~] 50e:|Nov. 1] Holders of rec. Oct. 15 | Trade Bankof N.Y. (quar: aati 389 156 lost, SI Holders of ree, Gent 
6% preferred (monthly) __- -77] 50c.|Dec. 2| Holders of rec. Nov. 15 gg ts oot cope tate 136 jOct. 5) Holders of ree. Sept. 26 
Sen por same mend née gecnaae a ro totes ; Fb a of rec. Sept. 16 Trust Companies 3 
% rred (monthly) - -.-------- .|Nov. olders of rec. I 
5s eeeeees Sic lic’ eases of te: Sw 32 | Benen Comenqvtee Haman Ty. cou.--| osotoee 1 mies ot pe. St: Mp 
nc Electric Power, 7% pref. (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 16 | Bank of Europe Trust Co. (quar) ...... : lOct. soars of ae, Seana 
x per cent preferred (quar.).....-- 1% |Oct. 1] Holders of rec. Sept. 16 Extra OE )a-nn00 SS tt ao a ae 
Ohio River Edison, 7% pt. (qu.) ------ 1% |Oct. 1) Holders of rec. Sept.20 | Bank of N. Y & Trust Co. (quar.) _---- ron lees, 3] Balan ee ee 
lo Telephone Service (quar.) -...---- 1% |Oct. 1] Holders of rec. Sept. 25 Bronx County Tr. Co. ( aay nh Gita i Beastie 20d 
— L., Heat & Power, com. (qu.)--- 1% |Sept. 30) Holders of rec. Sept. 14a | Brooklyn (quar.) ; Shia verseee™ a. oon, : Holders ree eae 
peprelerred (quar). 0-2 -- <2 o-o-n-- 156 |Oce.  1| Holders of rec. Sept. le | Central Hanover Bk. & iv. (aust)... si.soloct. 3| Holdere of res, Beot.0 
Pacific Gas lec., com. (quar.) -..--- 50c.|Oct. 15] Holders of rec. Sept. 30a | Chemical Kank & Trust (quar.)...--.-- 45c.\Oct. 1| Holders ree Geen iT 
ape = ighting, $6 pref. (quar.)......- *$1.50)/Oct. 15|*Holders of rec. Sept. 30 Empire (quar.) fs cinekve 3 ’ Se t sigur of ton Geen. a 
i Tel. & Tel. common (quar.)_---- 1% |Sept. 30} Holders of rec. Sept. 20a | tquitable (quar.).....--------------- 3 oe Reston cries’ Geen, tae 
P Se UNE G dudeninneésccesce= 1% |Oct. 15] Holders of rec. Sept. 3Ca | Fidelity (quar.) EBS SAE SRD 2 aoe en ees ee ee” Ly! 
anama Power & Light, pf. (quar.).---| 1% |Oct. 1] Holders of rec. Sept.12 | Fulton (quar.)-...-.---------------- a i oS ee eer ae 
Peae Conmest Light & “ake $5 pf. (qu.)| $1.25|Oct. 1] Holders of rec. Sept. 16a | Guaranty (quar)--.-.-..------------- ; ee tl Sa ae eer a 
mi. a CEE ) cc ncdoosencoe 70c.jOct. 1] Holders of rec. Sept. 16 ee ecaeaoel 4 og Sante ao. 
nsylvania Gas & El. 4% pref. (qu.)-.| 1% |Oct. 1] Holders of rec. Sept 20 | Manufacturers (quar.)..-..-------.-- $1.50 S.A) gemee or ee ee 
a y Ereterred (a SL EAN $1 75|Oct. 1) Holders of rec. Sept. 20 | New York (quar.)......----.-------- Oe. oh Bon ao 
7% tie eaae quar) (quar.)--.-- ‘rm ny 1| Holders of rec. Oct. 15 | U S. Trust (quar.).------------------ 15 age Holton ~| on Rept, 204 
’o 3 tv caieiek iss . 21H + Trust (quar.)....... } ; 
anal... gi bclon. 15 Lp ¢ = ma S eh agri & Trust (quar.) --.-.-- $1.20|Sept. 30} Holders of rec. Sept. 20 
Pa.-Ohio Power & Light $6 pf. (quar.)--| $1.50}Nov. 1| Holders of rec. Oct. 21 | 2... ee ee a a ee 
70 poe as sacnnsesece ps i : Lee nod of rec. Oct. 21 Fire Insurance. 
erred (monthly) .......--.- : " olders of rec. Sept. 20 Ci 
Hy +4 ee omen aan td cendvion _ oe’ : — of rec. On. 21 Hone ‘sana ‘as a eh H Oct. 1 Holaore of og cone. i 
- © vrererrec (MOnvaly) ... -.-.<-<«-- we . . 1) Holders of rec. Sept.20 | North River (quar.)................. on i ; 
6.6% preferred (monthly) -...------ 55¢.|Nov. 1 Hotdere po! a. a 3 “aaa vi conker Rapes lon. 4) anne ae 
ree eee png $7 pf. (quar.) --- $1.75 Oct. 1 Holders of rec. Sept. 14 | North River (stock dividend) ......---- cone oor 1 oholdere of a. Sons , rH 
Betaoblwaubebos ct $ . &. oe Sth Meese eco ‘ ‘ 3 
$5 preferred (quar.).........------- $1.25|Oct. 1 Holders 7. oe Hy sedis a cer cua ramen ee 5 ee eee 
et Water & Power (quar.).-.| 62%e|Oct. 1] Holders of rec. Sept 13 Miscellaneous 
Hae Pra ky « & Coke (quar.)-....-.-. 2 Oct. 17| Holders of rec. Oct. 3a | Abbott Laboratories, com. (quar.) ----| *50c.jOct. 1/*Holders of rec. Se 18 
Peo ples Laat té a s (quar.) - sO00. Oct. 3! Holders of of ree. Rept. 7 Abitibi Power & Paper, 7% pref. (quar.)} 1% |Oct. 1] Holders of rec. Bent. 20 
“. . . . of rec. e ‘ 
Coftanen (extra) PRE LE GE IED of i Oct. 31| Holders of rec. Oct. 4 pres pol faery eit qonakedleaatee [> toe i chetiete a8 coe, eka 
P PEE Stace bcesacscwesudsncs i ov. 1) Holders of rec. Oct. 1 “(quar.)._-- ; 
Philadelphia Elec. Power, pref. (quar.)--| 60c |Oct. | Holders of rec. Sept. 100 pees Gates a as 
Phila. Rapid Transit com. (quar.)...--- $1  |Oct. 31| Holders of rec. Oct. 15a Preferred (quar.)....-.- Te sak ease Sept. 
pure rred (quar ) Sar melee ainer $1.75|Nov. 1| Holders of rec. Oct. 1a | Aeolian Company, pref. (quar.)-.------| 1% |Sept. 30] Holders of rec. Sept. 20 ' 
aan awn — Lid akhenseddédune *. Oct. 1] Holders of rec. Sept. 10 Aero Supply Mfg. cl. A (quar.) --.----.-- *37 4clOct. 1)*Holders of rec. Sept. 18 
heen 2 ang _ — STultens a - Sse | aan - rec ogy ian common (quar.)....-..-.- 25c. Oct. 1} Holders of rec. Sept. 16 
J e > af ° door . rec, pt. rred Poecececeesesoaeseoco f : 
n tay meng te we (QUAP.). . ooo woceee 1% |Oct. 1) Holders of rec. Sept. 14 equee-Garmin ta Stores pref. (qu.) is Oe. i Holders of pe Sent, i 
5 Ao dh my pom po en tx — : —— = rec. — by Alnsworth Mfg stock div. (quar.)....-- *el Dee. 2|*Holders of oo. % 20 
= se hog gy et [ion us or et = 9 - . 134 Stock dividend (quar.)..........---| *él Mar! 30|*Hoilders of rec. Feb. 20 
Corp ° 5 s . Sept. 30 Stock divid os acthipwinbgio 
Frere Gas gw to nindens ; —f - ro ree - — . rec. ore. i Air tone Age A Fouktwwdanne ag Oot. 18 “Holders ot ee. Bepe 306 
Serv. Corp . J., com. ° ° Iders of rec. ; RE Sree Seer os a. H ’ s 
G4 preferred pmol Orewarcesascose au og oe = = = +4 — be Appliance, com. (quar. Bis ozine Oct. " Holdere of a. Sone. 204 
Preferred (quar.)-..-.---.------ Sept. olders i ; od ee 
$5 preterred (quar) = oo a atk $1.25|Sept 30| Holders of rec. Sept. Ga | Alberta Pacific Grain, pref. (quar.)._-- 1s Se, il See ate Sent. i4 
mai, preferred (m bay my th Oh ge ing oy = fe = ot Soon. = a ng | | ae side. Oct. 18|*Holders of rec. Sept. 30 
a % Bre preferred (quar.).-.....--.-.--- 1% |Sept. 30] Holders of rec. Sept. 64 | Common (nthiy) Sas ahs tts oibe, Now is oHoldere 3 on a 
blic Service of Okiahoma com. (qu.)..| 2 Oct. 1] Sept.21 to Oct. 1 Preferred (quar ) Ses 1% : — Gaes ate Wer. 
7% prior lien stock (quar.)...-...--- 1% |Oct. 1| Sept.21 to Oct. 1 | Allen Mfg., com. B (quar.)-_.-------- 12¢.|Oct. 1 Holdere fan: ieee 
6% prior Wen stock (quar.)-..------- 1% |Oct. 1] Sept.21 to Oct. 1 Preferred A (quar.)....------------ 560. Oct. 1 Holders a a hen 
Puget & Sound Power & Light (quar.)..-.| *1% |Oct. 1|*Holders of rec. Sept. 20 | Alliance Investors Corp., com. (quar.)--| 20¢.|Oct. 1 Seldeve of ts. Bene. 1 
Quebec Power (quar.)......-.-------- 62%clOct. 15| Holders of rec. Sept. 26 Common (payable in common stock)-| f1  |Oct. 1] Holders of rec. os. 
Radio Corp. of Amer., pref. A (quar.)-.|87'%c.|Oct. 1| Holders of ree. Sept. 2a | Pre‘erred “|'s3 JOct: 1] Holders of rec. Gene 
Preferred B (quar.)......---------- $1.25|Oet. 1) Holders of rec. Sept 2a | Allied Chemical & Dye, pref (quar.).-.-| 1% |Oct. 1 etdera of ses. Sens. i 
Rochester Central (pwer, pfd. (quar.)--| 134 |Oct. 1] Holders of rec. Sept.11 | Allied Laboratories conv. pref. (quar.)..|*87%4c|Oct. 1 oHelders of 00. Sept. i 
at. ule Public Serv. pt. i ae: $1.75|Oct. 1| Holders of rec. Sept.20 | allied Motor industries. com. (quar.)...| ®25¢ |Oct, 10]*Holders of rec. io ; 20 
oa detente ‘a oe % pref...... : _— : — = = a Hs — (payable in common stock) - | *f1 Oct. 1|*Holders of rec. Aug. 20 
ee eeeee ee ees eo . erred * 
Shawinigan Water & Power (quar.)----| 50c.|Oct. 10] Holders of rec. Sept.17 | Allied oe ae aes “87 4c Ost. 1 oHolders oi oes 
Southeastern Power & Ligh Allied Refrigeration Industriee—_ . “ Cae tee 
Peay (in common stock) -.--.---- fi Oct. 19] Holders of rec. Sept. 30 Prior preferred (quar.).----------- $1.50/Oct. 1] Holders of rec. Sept 16 
% preferred (quar.)........------- *1% |Oct. 1) *Holders of rec.Sept. 14 Alloy Steel Spring, class A (quar.) - - - -7] *35¢./Oct. 1|*Holders of rec. Sept. 20 
6% preferred (qu oc aeeeesoo” — pt. Oct. 1) ¢Holders of ree. gent. 14 Aloe (A. #,) Co. com, (quar.)....---.-| 63¢.|Oct. 1] Holders of rec. Sept. 19 
Southern Calif. Edison, orig. pf. (quar.)| 50c.|Oct. 15| Holders of rec. Sept. 20 now = ae “| goc-lost, i] Sopt-21. to.” Bepe, 80 
5% preferred series G (quar), ———-s-- 34% Oct. 15] Holders of rec. Sept. 20 ern une, a es < ties e500 Sept 30 othouiers ot wee Sept. is 
thern Canada Power, pref. i ae ; olders of rec. Sept. 20 Common (quar.) war rrrr | 9600 | Dec. 31/*H i ; 
South Pittsburgh Water, pref. (quar.)-.| 1% |Oct. 15| Holders of rec. Oct. 1 Preferred ia ke A Rae ; ao oo 
Southwestern Bell Telep., pf. (qu.) ----| 1% |Oct. 1| Holders of rec. Sept. 20 FEE toaconeeonscnoron-| SEM ES Sines at oor Gee 
Sera, preter Gas & El. 8% pt. (qu.).-- 7. Oct. 1 sHolders of rec. Bene. 15 Sioa Rane onnrresronre=e oie ay 3 oHolders ot wee. Deo ib 
preferred (quar.)...........---- > *Holders of rec. Sept 15 American A: ‘ig "1 eeeeen Ee ‘ ders : Sept. 
uthwestern Power & Light, pref. (qu.)|*$1.50|Oct. 1/*Holders of rec. Sept. 16 | American Are Works A... & pf. (qu.)--- $1.00 Ont. 15 “Holders ot wee. Bens. 30 
Springfield | (Mo. ) Gas & Elec. “pia (qu.) s75 Oct. 9}| Holders of ree. Rept. 14 | American Bakeries, Class A (quar.)..-.| *75¢.|Oct. 1|*Holders of wan: Sept. 16 
Standard ., com. :, pees a . 2 olders of rec. . 30a erred 4 : 
genie ——s ) ys an eco 15g — 7 be na . rec Sept. 30 Me - Soak Wels, Goan. comes. races a Oe. 1 “Holders vee. Sent. 196 
. «1 y eee ° C1) of rec. Sept. 14 Preferred (quar.)........-.--.----- t. ders : 
a wie Gh Ng pref.(qu) He — ; —— ~ - Sept. oe a. Some 2 a com. (quar.)....- foe. Oct. i oHolaere P a. Sone, as" 
first preferred Pesocnnenece . Sept. eens * 
7% first preferred (quar.)..........-| 1% |Oct. 1| Holders of rec. Sept. 14 treaeas jg Se odaKe Oe. i oHolders ot cae Sone. 35 
7.2% first (q ~__.-----| $1.80/Oct. 1| Holders of rec. Sept. 14 Preferred (extra) ..................| *6% |Oct. 1]*Holders of rec. Sept. 25 
g ems preferred (monthiy) --.----- 500. Oct. i Holders of ree. Sept. 14 Amer. Brake Shoo & Fay. com. (quar.)-| 60c.|Sept. 30] Holders of rec. Sept. 20a 
Texas Louisiana Power pref. (quar.) ae 1% : Oct. 1} Holders of rec. Se t 1 Pt Tis Olen cas “cece: aM Joe tl Gebdees of ox ee ee 
Twin City Rap.Tr., Minneap.,com.(qu.) 1 Oct. 1| Holders of rec. Sept. ine soutien’ a noe haat rig . Kony i Holders o poy poe tee 
Preferred (quar.)-...-....--------- 1% |Oct. 1| Holders of rec. Sept. 13a | Amer. Car & Fdy., com. (quar.)--.---- $1.50|Oct. 1| Holders of rec. Sept. 16 
United Corp., $3 pref. (quar.).-------- 75¢.\Oct. 1| Holders of ree. Sept. 50 | Preferred (quar.).--- er tT2| “1% [Oct 1| Holders of a Boe. 164 
United Gas & Eee Coro... ore pref. (quar.) i Ly Des. - Holders of rec. Sent. 16 American Chatillon Co., pf. (qu.) -----| *1% |Nov. 1|*Holders of res. Ons. 30" 
SS i ; of rec. Aug 316 | American Chicle,com (quar.)-..--....-.- 50c t. 1) Holders of F Se ‘ 1 
United Lt. & Pr. com. REE cid caus | Thedbev. 1 Gusta at ae. Oak the | Comma ble i stoc : . wee. Sone: 380 
Common A & B new (quar.)_.------- 15¢c.;Nov. 1} Holders of rec. Oct. 15a | American ra ir” Canes dior Hi igs Holders of ree, Book ia 
$6 1st preferred (quar.).-..-.------- $1.50)Oct. 1) Holders of rec. Sept. 16a Amer. Colareres Tae. aes “eM ‘Oe Sent 30 Holders ae og Sone 12 
United Pubile Utilities, $6 pref. (quar.) - $1.75 Oct. 1 Holders of rec Sept 14 | Amer. Commercial Alcohol, com. (quar.)| 40c.|Oct. 17| Holders of i Sept 204 
he ORES TS 16 - olders of rec pt. 14 Preferred (quar.).-...--------.---.| *1% |Nov. 1/*Holders of Oct. 10 
United Utilities, pref. (quar.).-.---.-- *$1.75|Oct. 1|*Holders of rec. Sept.14 | A ; Pret ‘ So Oe 
Utah Power & Light, $7 pref. (quar.)_--| $1.75|Oct. 1| Holders of rec. Sept. 5 Amer Creaie caseoniey po Sree gs Ost. * dns of ni Sept 2 
$6 preferred (quar.) ........---.---- $1.50\/Oct. 1] Holders of rec. Sept. 5 Amer. Cyanamid, com. A & B (quar.)_- 40c |Oct. 1| Holders of Sept 15 
Utilities Power & Light, com. (quar.)_--| 25c.|Oct. 1] Holders of rec. Sept. 10 Preferred (quar.)...------ J--1 gf pelOes, 1} Mokau of ves Sept. 15 
Coe BD Os oe a Sei dsncscsse 150c.\Oct. 1] Holders of rec. Sept. 10 Amer. Encaustic Tiling, com (quar.)_-- 50e Sept 27| Holders of rec Sept 106 
PEI UIII. nn on ecnddneaaua t25c.\Oct. 1| Holders of rec. Sept.10 | American Express (quar.)_-- _..| $1.50/Oct. 1| Holders of rec Sept. 134 
NS STEED $1.75)Oct. 1) Holders of rec. Sept. 10 American Felt, pref. (quar. | Ree ey 1% Oct. 1| Holders of I ion 
Virginia Public Serv., 7% pref. (quar.) - 1% |Oct. 1| Holders of rec. Sept. 16 Ame. Fork & Hoe pref ee aia 3% Oct. 15} Holders tren. aa * 
Six per cent pref. (quar.) a a eee a 1% |Oct. 1} Holders of rec. Sept. 18 Amer. Furniture Mart Bldg., pref. (qu.) *1% Oct. 1 *Holders a on Saad, on 
Western Massachusetts Cos. (quar.)....| 62 c|Sept. 30| Holders of rec. Sept. 17 American Hard Rubber pref. (quar ) 2 g Oct. 1 Hold > of io ao is 
Western Power Corp., pref. (quar.) ----- 13% |Oct. 15| Holders of rec. Sept. 30 amer. Hardware Corp "(quar.) anata Oct. 1\*H ide 8 of a ion an 
Western Power, Light & Tel'g., pf. A (qu)| *$1.75|Oct. _1|*Holders of ree. Sept. 15 Quarterly é ot PT REF °1 | yan2°30|*Holders of rec. Deo. I? 
Western Union Telegraph (qu.).------ 2 Oct. 15] Holders of rec. Sept. 25a Amer Home Products (monthly) einen ats B00 | Oct } folders a = fons HA 
West Kootenay Pow. £2... ot. ten)... 1% |Oct. 1) Holders of rec. Sept. 24 Amer. Insuranstocks, pref. (qu.) (No. 1) 22 Ke Oct. 1 Lolders ofr C. Set t 20° 
West Penn Elec. Co., class A (quar.)_.-. 1% |Sept. 30) Holders of rec Sept. 17a Amer. internat Corp. common se 3! “ Oct. 1 Holders of ; 8 ~* 1 
West Penn. Power Co., 7% pf. (qu.).--| 1% |Nov. 1) Holders of rec. Oct. 5a Com. (payable in eom. atock)._..._ | £2 et. 1 ehhate of o06. ese tae 
6% preferred (quar.).-.------------ 1% |Nov. 1) Holders of rec. Oct. 5a | Amer. Laundry Machinery com. (qu.) *$1 Dec. 2 *Holders of rec No 21° 
Winnipeg Electric Co., pref. (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 6 Common (payable in com. stock)..-.|*f3 |Dec. 2|*Holders of me. Mav, 31 
Banks. a 1 beeen by CR oe od oe 
American (Bank of) (quar.).---------- *$1 25|Sept. 30|*Holders of rec. Sept. 15 presen etc i oo oe om yess , Se ee ee 
American Union (quar.) - - - =m -| 1% |Oct. 1) Holders of rec. S ; > 
Bank of America N. A., and Bancamer- atthe ro wr yee mer opti) ieee tee oe 31 ae pa of oe. Soe 
ica-Blair Corp, (quar)-.---------- $|1.12':|oct. 1] Holders of ree. Sent. 160 | Preferred {quar.)-22-22-2s22s2c2222| 14 [Oot: —1| Holders of ree. Sept. 18 
Bank of U. 8. & Bankers Corp (quar.)_-/*$1.50|Oct. _1|*Holders of ree. Sent. 18 Preferred (quar.)__-._..- ae aes | 1% | Dee 21! Holdera of rec — 15 
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Name of Company. 


Days Inciustes. 


Name of Company. 


Days Inclustee. 





Miscellaneous (Continued). 
Amer. Maize Products, com. (quar.).-- 
PretetTed (GUS .) .ccnccecscccencce~ 
Amer. & Overseas Invest., com. B. (qu.) 
Common A allot. ctfa. (quar.)....--- 
$6 preferred (quar.).....-....------ 
Amer. Products, com. (quar.)....--..-- 
Premetree (GUE) - 00s awcccccccsce= 
American sd common (quar.) ..- 
Amer. Radiator & Standard 
Sanitary Corp., com (quar.)--.-.-.-- 
American Rolling Mill, com. (quar.)..- 
Amer. Safety Razor (quar.).-..-..---- 
Be sanntendnaas dtenoagene 
American Seating, com. “(quar.) easeene 
American Screw (quar.)...-.----.---- 
American Shares, Inc. (No. 1).----.--- 
Amer. Shipbuilding, com. (quar.)...-.-- 
PIORTES. (GURE) « ccsccnececccoveses 
American Snuff, com. (quar.).....-.-- 
PIONS (GER). cn cncunaensovacee 
American Steel Foundries, com. (qu.)-.- 
PE SE ene orensocvccocenes 
American Stores (quar.).......--...-- 
Amer. Sugar Refg., com. (quar.)...---- 
2 eee 
Amer. Sumatra Tobacco, com. (quar.) - - 
American Surety (quar.).....-..-..--- 


American Thermos Bottle. pref (quar. )* 


Amer. Title & Guaranty (Brooklyn) (qu) 
American Tobacco, pref. (quar.)-..---- 
Amer. Type Founders, com. (quar.).... 

PRT MME Do nasecenecoccacesa 
American Wringer, common.........-- 
American Writing Paper, pref. (quar.)-_. 
American Yvette Co., pref. (quar.)..... 
Amer. Zinc, Lead & Smelt., pref. (quar.) 
Amrad Corp., com. (quar.)......----- 
Analytical Security Corp., com. (quar.)- 

Pee CEE do cavescenccocncece 
Anchor Cap Corp., com. (quar.)....--- 


ko | $ 


Anchor Post Fence (quar.)....-.-..-.-- 

SE CE ns vaca eee seamib. 
Apex Electrical Mfg., pref. (quar.)....- 

Pref. (acct. accrued dividends) .....- 
Armour & Co. of Del., pref. (quar.)~.-- 
Armour & Co. (Ill.) pref. (quar.).....- 
Armstrong Cork, com. (quar.)........- 

COREE GORUEND . ccc centennccoscen:s 
Artioom Corp., com. (quar.)_...-.---- 
Art Metal Construction (quar.)......-.- 
Art Metal Works, Inc. (quar.).......-. 
BP GN. GE) axvcnsccsnnpesac 
Associated Apparel Industries (qu.)...- 
Associated Breweries, com..........-- 

 .. *. =e 
Associated Laundries, new com.......- 
Associated Oi] (Guar.).......-..--.--- 
Associates Investment, com. (quar.)....|* 

, *. A eeeeQu pene 
Astor Financial Corp., class A ~~. —_ 
Atlantic Gulf & West Indies 8.8. Lines, 


Pre’ 
SE EE GE) nce aeuenccuncin 
Atlas Plywood (stock a nue meeetiaine 
Auburn Automobile (quar.).........- 
eS 6 scl eo endaoaendun 
Automatic Voting Machine— 

Prior participating stock (quar.)....-. 
Automatic Washer, pref. (quar.).-.--...- 
Auto Sales Corp., pref. (quar.)........ 
Auto Strop Safety Razor, clase A (qu.)-_- 
Axton-Fisher Tobacco, pref. (quar.).-.- 

OY iO eee es 
Babcock & Wilcox Co. (quar.)...----- 
Backstay Welt Co. (quar.)_.....--..-- 

. L..... =e 
Baer, Sternberg & Cohen Ist pf. (qu.)-- 

Second preferred (quar.)........-..- 
Bakers Share Corp., com. (qu.) .....-- 

Common (quar.)_.......-.---.-... » 
Baldwin Rubber, pref. A. CC 
Bamberger (L.) & Co., 645% D pf. (qu.)- 
I EN on en ochne sande 
Bancroft (Joseph) & Sons Co. com. (qu.) 
Bankers Capitsi Corp., pref. (quar.)..-- 


; } 
Preferred (quar.)-............-_.-. ° 


Bankers Securities Corp., com. (quar.) - - 
pg ile  Eli lili 
Participating pref. (quar.)......-..- 
Participating pref. (extra).........- 

. Bankinstocks Holding Corp. (quar.)_-- 

Bankstocks Corp. of Md., com. A&B(qu) 


EEE TRUE Vien ccconsmdeccesaus 8 


Barker Bros., com. (quar.)...........- 
Preferred (quar.) 8, TE A a 
Baxter Laundries, com. A (quar.)..._-- 
... bk = eee aeae 
Bay State Fisheries, pref............- 
Prior preferred (quar.)...........-- 
Bayuk Cigars, Inc., common (quar.)_-. 
First preferred (quar.) cihlaiiind acide. sides 
Beatrice Creamery common (quar.)...- 
.... SS Re ermepegae 
Beatty Bros. (quar.)....._.____ 
Beech-Nut Packing, com. (quar.) 
Belgo-Canadian Paper, pref. (quar.)__.- 
Bendix Aviation Corp. (quar.)._....._- 
Benson & Hedges, Ltd., pref. (quar.)___ 
Best & Co., com. (payable in com. stk.) -~ 
Bethlehem Bteel common (quar.)....... 
I ad 
Bibb Manufacturing (quar.)....._..-- 
Bickford’s, Inc., com. (qu.) (No. 1)__-__ 
Pref. (qu.) ( period June 26 to Sept. 30) 
Bigelow Hartford Carpet, pref. (quar.) _- 
Binks Mfg. pref. A (quar.)_.....__.___ 
Bissell (T. E.) Ltd., com. (quar.)_____- 
I SOE Bn kk puencenns 
Black & Decker Co., com. (quar.)_.__- 
i | lee 
Bliss (E. W.) Co., com. (quar.)...____- 
First preferred (quar. aaa te di icin Gata ested 
Second preferred, class A (quar.)_.___ 
Second preferred, class B (quar.) .__- 
Blumenthal (Sidney) & Co., pref (quar) - 
Preferred (accr. accum. divs. eee 
Bohn Aluminum & Brass com. (quar.)__ 





Extra 
Bolsa Chica Oil, com. (extra).._._.___- 
Bon Ami Co., com. class A (quar.) -___- 
Common class OP SU Denxdtwucanawd 
Bonner (The) Co., class A__.....____- 
Booth (F. E.) & Co. a 
Borg-Warner Co., com. (quar.) 
Preferred (quar.) 


Bridgeport Machine, pref. (quar. ) 
Briggs & Stratton Co. (quar.) 
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*Holders of rec. Sept. 18 
*Holders of rec. Sept. 18 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 16 
Holders of rec. Sept. lle 


Holders of rec. Sept. lle 
Holders of rec. Sept. 30a 
Holders of rec. Sept 10a 
Holders of rec Sept 10a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 16 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 15 
Holders of rec. Sept. 12a 
Holders of rec. Sept. 124 
Holders of rec. Oct. la 
Holders of rec. Sept. l4a 
Holders of rec. Sept. i4a 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 5a 
Holders of rec. Oct. la 
Holders of rec. Sept. 14a 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec Sept. 10a 
Holders of rec. Oct. 54a 
Holders of rec. Oct. 54 
*Holders of rec. Sept. 16 
Holders of rec. Set. 18¢ 
*Holders of rec. Sept. 16 
Holders of rec. Sept. 194 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 
*Holders of rec Sept 14 
*Holders of rec. Sept 14 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 10a 
Holders of rec. Sept 10a 
*Holders of rec. Sept. 16 
*Holders of rec. Sept 16 
Holders of rec. Sept. 23a 
Holders of rec. Sept. 20 
*Holders of rec. Oct. 15 
Holders of rec. Sept. 20 
Holders of rec. Bept 20a 
Holders of rec. Sept 14 
Holders of rec. Sept 14 
*Holders of rec. Sept 1 
Holders of rec. Sept 16a 
*Holders of rec. Sept. 22 
*Holders of rec. Sept. 22 
Holders of rec. Sept. 20 


Holders of rec. Sept. 100 

Holders of rec. Dec lle 
*Holders of rec Sept. 20 
bolders to meet Sept. 18. 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 


*Holders of rec. Sept. 14 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 30a 
Holders of rec Sept. ila 
*Holders of rec. Sept.15 
*Holders of rec. Sept.15 
*Holders of rec. Sept. 20 
*Holders of rec. Septd20 
*Holders of rec. Septd20 
Holders of rec. Sept. 21 
Holders of rec. Sept. 21 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
*Holders of rec. Sept. 20 
Holders of rec. Nov iia 
Holders of rec. Sept. 16 
Holders of rec. Sept. 16a 
*Holders of rec. Sept. 30 
*Holders of rec. Dec 31 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30¢ 


Holders of rec. Sept. 20a 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 
*Holders of rec. Sept. 26 
*Holders of rec. Sept. 26 
Holders of rec. Septd30a 
Holders of rec. Septd30a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
*Holders of rec. Sept. 14 
Holders of rec Sept. 25a 
Holders of rec. Sept. 3 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 20 
Holders of rec. Sept. 18a 
Holders of rec. Oct. 18a 
Holders of rec. Sept. 6¢ 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
*Holders of rec. Oct. 18 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 23 
*Holders of rec. Sept. 23 
*Holders of rec. Sept. 17 
*Holders o frec. Sept. 17 
*Holders of rec. Sept. 17 
*Holders of rec. Sept. 17 
Holders of rec. Sept. 16a 
Holders of rec. Sept. 160 
Holders of rec. Sept 14a 
Holders of rec. Sept. 14a 
*Holders of rec. Sept. 14 
Holders of rec. Oct. 150 
Holders of rec. Sept. 24 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 13 
Hvlders of rec. Sept 16a 
*Holders of rec. Sept. 16 
Sept.28 to Oct. 14 
Holders of rec. Sept. 1 








we 


Holders of rec. Sept. 20 
Holders of ree. Sept. 20a 


Holders of rec. Sept. 30a * 





Miscellaneous oe 
Brillo Mfg. Co., class A (quar.)........ 
British- American Oil reg. shs. 1 _ 
Bearer shares (quar.)_.......-..---- 
British-Amer. Tob. ordinary (interim) -- 
END. don peditnssthetnoe dibana 
British Columbia Packers pref. (quar.) -- 
British Type |nvestors (bi-monthly) -.-.- 
Brockway Motor Truck, com. (quar.).- 
i, A 
Brown Durrell Co., com. (quar.).....- 
6%% preferred (quar.).......-...-- 
6%% preferred (quar.).......------ 
Bruce (E. L.) Co., pref. (quar.)....... 
Brunswick-Balke-Collender pref. (qu.).- 
PL Eas sounsandksanontonsbtdasd 
Bucyrus- Erie Co., common (quar.).-..- 
oo) OE ear Tee 
Convertible preference (quar.).....-- 
Budd Wheel. 7% pref. (quar.).......-- 
Building Products Ltd., cl. A (qu.) -.-- 
Bulkley Bldg. (Cleveland( pref. (quar.) - 
Rullard Company, com. (quar.).....-- 
Burkart (F.) Mfg., pref. (quar.)......- 
Burns Bros., pref. (quar.)...........-.- 
Bush Terininal common (quar.).......- 
Common (payable in common stock) -- 
Debenture atock (quar.).....-..-...- 
Bush Terminal Bldgs. pref fquar.).._.- 
Butte & Superior Mining (quar.)_...--- 
Buzza Clark, Inc., pref. (quar.) _...-.- 
Byers(A M.) Co. pref. (quar.)...----- 
Byllesby (H. M.) & Co., com. A & B (qu) 
Pee (UNE) . nenbbannneccsseca 
Cadillac Financial Corp., com. (quar.)_. 
Preteen (O00 3. cnddesectésacteden 
Calamba Sugar Estates com. (quar.)_.-- 
PPE CE Sasacnawnoscoadasbes 
California Art Tile, cl. A (quar.)......- 
2 § SO Oe 
California Consumers Co. pref. (quar.)_- 
California Ink class A & B new com (qu.) 
Calumet & Hecla ( onsol.Copp. (quar.) - 
CL Meas Detncaende ose ah siieos 
Campe Corp. common (quar.) (No. 1)... 
Canada Bread, pref. A & B (quar.)_._- 
Canada Cement, Ltd, pref. (quar.)..-- 
Canada Dry Ginger Ale (quar.)....-.-- 
Canada Gypsum & Alabastine_---.-..- 
Canada Steamship Lines, pf. (quar.)_-_- 
Canadian Canners, Ltd., com. (quar.)-_. 


First preferred (quar.).....-.-..---- ° 


Convertible preferred (quar.)_.....-- 
Canadian Car & Fdy., pref. (quar.)_--_. 
Canadian Cottons, Ltd., com. (quar.)-- 

Preferred (quar). .. 

Canadian Fairbanks Morse, pref. (qu. a 
Canadian General Electric, pref. (quar.) - 

Canadian Locomotive pref. (quar.)_---- 
Canadian Oil Cos., pref. (quar.)......- 
Canadian Westinghouse (quar.) ....-..- 
Canadian Wineries, Ltd., (quar.)..-...- 
Canal Construction Co., pref. (quar.).--. 
Canfield Oll, com. & pref. (quar.).....- 

Common & preferred (quar.).......- 
NE arte date cai sta Sd tn addedilerd 
Capital Administration pref. A (quar.)_- 


Carey (Philip) Mfg., pref. (quar.)....- ° 
Produ 


Carnation Milk icts— 
Common (payable in common stock) -_ 
Carpel Corp. common (quar.)-..----.-- 
+ | eee eee 
Carthage Mills (ace’t accum. div.)_.-... 
Case (J. I.) Co., com. (quar.)....------ 
i... ft.) lf 
Cavanazh-Dobbs, Inc., me (quar.)_.-. 


CeCo Mfg., com. (quar.)_...--------. 6 


Celanese Corp. of Am. 0 pref. (qu.)-- 
Celotex Co., com. (quar.)_.......-.--- 
Preferred *(quar. ) a ee ee 
Cent. Aguirre Associates, com. (quar.).- 
Central Alloy Steel common (quar.)--.-- 
<--> =e 
Central Coal & Coke, pref. (quar.)_---- 
Central National Corp., cl. A (quar.).-. 
Class A (for period of organization) re 
Class B (for year ended Mar. 31 '29)-- 
Centra] Radio Tube & Lamp com. A (qu) 
Century Electric Co. (quar.)_-..----.-- 
Chain Store Stocks, Inc. (qu.) (No 1)... 


Channon (H.) Co. lst & 2d pf. (qu.)-.--- m 


Chapman Ice Cream (quar.) ....----.-- 
Chase Brass & Copper pref. A ( Ne shite 
Chelsea Exchange Corp. class Ny & "B (qu) 


Chisene Flexible Shaft (quar.)......... 
Chicago Pneumatic Tool pref. (quar )_-. 


Chicago Railway Equip., pref. (quar.)-- by 


Chicago Towel common (quar.)..-.---- 
IN SOEs cckishnnsnnoktiaes 
Chicago Yellow Cab (monthly) -- ‘ 
Nee oe ae 
RES San 
Chickasha Cotton Oil (quar.)........-. 
Chickasha Cotton Oil .quar.)_.......-- 
Chile Copper Co. (quar.)......-.-----. 
3. Be”. eee 
Cincinnati Advertising Prod., com. (qu.) 
Cincinnati Ball Crank pref. (quar.)_..-- 
Cities Service Co. common (monthly) -_- 
Common (payable in common stock) -- 
Preferred and preference BB (mthly.) - 
Preference B (monthly)-_.----.-....-- 
Cities Service Co., com. (mthly.)---.-- 
Common (payable in com. stock) - --_ 
Preference and preference BB (mthly.) 
Preference B (mthiy.) .............. 
City Investing, pref. (quar.)_.......... 
City Machine & Tool (quar.) --- 
City Stores Co., com. (quar.).........- 
UP) ee ee eae 
Claremont Investing, com. (quar.)....- 
Ce CEO 2 caso ce nceeneawn 
IE MONE on. cimdsncseamaone 
NN a eee 
Cleveland Automatic Mach. Ist pref__-_- 
Cleveland Builders’ Supply com. (qu.)-- 
Cleveland Union Stock Yards (quar.)_-.- 
Clorox Chemical, class A & B (quar.)__- 
Cluett Peabody & Co., Inc., pref. (qu.) 
Coats (J. P.), Ltd.— 

Amer dep. rcts. for ordinary shares--_ 
Coca-Cola Bottling of Ohio (quar.)_..-- 
Coca-Cola Co., com. (quar.).....-.-.- 
Coca Cola International (quar.)....--- 
Cockshutt Plow, Ltd. (quar.).......--.- 
Coen Cos., class A (quar.)...- 





OCONNS COR) CO. (OR Duddcdwccccacsuc 
Coleman Lamp & Stove, com. (quar.) - - 
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Holders of rec. Sept. 154 
Sept.15 to Sept. 30 
Holders of coup. No. il 
Holders of coup. No. 131 
Holders of coyp. No. 52 
Holders of rec. Sept. 14 
*Holders of rec. Sept. 3 
Holders of rec. Oct. 154 
Holders of rec. Sept. 10a 
*Holders of rec. Nov. 1 
*Holders of rec. Sept. 15 
*Holders of rec. Dec. 15 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 23 
Holders of rec. Aug. 284 
Holders of rec. Aug. 284 
Holders of rec. Aug. 28¢ 
Holders of rec. Sept. 104¢ 
Holders of rec, Sept. 24 
Sept.22 to Oct. 1 
Holders of rec. Sept. 174 
Holders of rec. Sept. 20 
Holders of rec. Sept. 154 
Holders of rec. Sept. 274 
Holders of rec. Sept. 274 
Holders of rec. Sept. 27 
Holders of rec. Sept. 134 
Holders of rec. Sept. 184 
Holders of rec. Sept. 20 
Holders of rec. Oct. 156 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 10 
*Holders of rec. Sept. 10 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 16 
*Holders of rec. Sept. 16 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 
Holders of rec. Aug. 314 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 15 
Holders of rec. Aug. 31 
*Holders of rec. Oct.: 1 
Holders of rec. Sept. 14 
Holders of rec. Sept. 16 
*Holders of rec. Sept. 14 
*Holders of rec. Sept. 14 
*Holders of rec. Sept. 14 
Holders of rec. Sept. 25 
Hoiders of rec. Sept. 21 
Holders of rec. Sept. 21 
Holders of rec. Sept. 30 
Holders of rec. Sept. 14 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 30 
*Holders of rec. Sept. 26 


*Holders of rec. Sept. 20 


*Holders of rec. Dec. 21 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 16 
Holders of rec. Sept. 1246 
Holders of rec. Sept. 124 
Holders of rec. Sept. 204 
Holders of rec. Sept. 20 
Holders of rec. Sept. 18 
Holders of rec. Sept. 144 
Holders of rec. Sept. 144 
Holders of rec. Sept. 21a 
Holders of rec. Sept. 254 
Holders of rec. Sept. 134 
Holders of rec. Sept. 306 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 154 
*Holders of rec. Sept. 15 
*Holders of rec. Sept 
*Holders of rce. 


Holders of rec. Sept. 
Holders of rec. Nov. 
Hold. of rec. Jan. 31 °30 
Hold. of rec. May 1 °30 
Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 2046 
Holders of rec. Oct. 184 
Holders of rec. Nov. 20a 
Holders of rec 
*Holders of rec 
Holders of rec 
Holders of rec. Sept. 3a 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Oct. 154 
Holders of rec. Oct. 154 
Holders of rec. Oct. 154 
Holders of rec. Oct. 154 
Holders of rec. Sept. 26 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 14 
Holders of rec. Oct. 154 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept.d23 
Holders of rec. Sept. 22 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 20a 


*Holders of rec. Sept. 7 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 124 
Holders of rec. Sept. 124 
Holders of rec. Oct. 15 
*Holders of rec. Sept. 30 
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*Holders of rec. Sept. 14 


*ttntfere af rer Gent 18 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payabdile. Days Inclusive. Name of Company. Cent. | Payable. Days Inciustoe. 
Miscellaneous (Continued). Miscellaneous (Continued), 

Colgate-Palmolive-Peet Co., com. (qu.)- 50c.jOct. 15} Holders of rec. Oct. 1 Empire Safe Deposit (quar.).......... . Holders of rec. Sept. 214 
Preferred (quar.) ......----.------- 1% |Oct. 1] Holders of rec. Sept. 7 Empire Steel pref. (quar.)....... 1 *Holders of rec. Sept. 22 
Pe “GED. pamecaduaccesnsos 1% |Jan1‘'30) Holders of rec. Dec 7 Endicott Johnson e , com, (qu.).. 1} Holders of rec. Sept. 18a 

Colonial Financial Corp. com.—1 sh. eacih com.) & pf. fojr every 20 common shares. ro eae % 1} Holders of rec. Sept. 1846 
Be I oo ee caneanatitnns chins enmgh.ak ms *1% jOct. 1|*Holders of rec. Sept. 25 Equitable Office oath com. (qu.)..... 62 %c|Oct. 1] Holders of rec. Sept. 16 

Colt’s Patent Fire Arms Mfg. (qu.)....| *50c.|Sept. 30|*Holders of rec. Sept. 12 Pee CED Fok s cddecdeciccnes 1% |Oct. 1) Holders of rec. Sept. 16 

Commercial Credit. com. (quar.)_.-_-- 50c.|Sept. 30} Holders of rec. Sept. 10a | Erskine-Danforth Corp., pref. (quar.)..}| 2 Oct. 1} Holders of rec. Sept. 26 
6%% first pref. (quar.)............. 1% |Sept. 30} Holders of rec. Sept. 10a | Evans Auto Loading (quar.).......... 62cjOct. 1] Holders of rec. Sept.d20e 
79 tee OPEL. (SURE) occ ccc nncses 43%c|Sept. 30] Hoiders of rec. Sept. 10a i ee ee eee 2 Oct. 1| Holders of rec. Sept. 20a 
8% preferred B (quar.)..-.........- 50c.|Sept. 30} Holders of rec. Sept. 10a | Ex-Cell-O Aircraft & Tool (quar.)_....- *30c.jOct. 1/*Holders of rec. Sept. 15 
$3 class A conv. stock (quar.)....--- b56%c.|Sept. 30); Holders of rec. Sept. 10a | Fairbanks (E. & T.) & Co. pref__..._.- *344 |Oct. 1)*Holders of rec. Sept. 21 

eCommercial Invest. Trust com. (quar.)} $1 Oct: || Holders of rec. Sept. 5a | Fairbanks, Morse & Co., com. (quar.)_. 75c |Sept. 30} Holders of rec. on 124 
Common (payable in common stock).| f1 |Oe.. 1] Holders of rec. Sept. 5a | Fair (The), com. (quar.).............- 60c |Nov. 1] Holders of rec. . 21a 
7% tiret preferred (quar.).........-- 1% |OUct. 1] Holders of rec. Sept. 5a PURINE CERI ou dé bb ecccanctsnancs 1% |Nov. 1] Holders of rec. Get, 21a 
6%% first preferred (quar.)......-.- 1% |Oct. 1] Holders of rec. Sept. 5a | Fanny Farmer Candy Shops, com. (qu.)}| *25c.J/Oct. 1/*Holders of rec. Sept. 15 

Commercial Solvents (quar.)........-- $2 Oct. 1| Holders of rec. Sept. 13a hy) Pee ae *60c.jOct. 1|*Holders of rec. Sept. 15 
—. _ eee e2 Oct. 1{| Holders of rec. Sept. 23 Fashion Park Associates, Inc.,com.(quar.)| 62 44c|Sept. 30] Holders of rec. Sept. 184 

Community State Corp.. A & B (quar.) 1% |Dec. 31} Holders of rec. Dec. 20 Common payable in common stock) -| /% Sept. 30] Holders of rec. Sept. 184 

Conde Nast Publications, com. (quar.) -- 50c.jOct. 1] Holders of rec. Sept. 19 PORROEIOE SEGRE) oo. sic ccconcctiseccs 1% |Nov. 1] Holders of rec. Oct. 15¢ 

Conduits Co., Lt ., common (quar.)-_--- 25c.jOct. 1) Sept.17 to Sept. 30 Faultiess Rubber, com. (quar.).......- 50c.j/Oct. 1 Sept. 17 
a... JB foe See 1! tt. 1] Sept.17 to Sept.30 Preferred (quar.).............. 1% j|Oct. 1 Sept. 17 

2! 30} Holders of rec. Sept 14a | Federal Bake Shops, pref. (quar.)...-- 1% .jOct. 1] Holders of rec. Sept. 9 
Sept 30} Holders of rec. Sept. 14a | Federal Drop Forge (quar.)-.-......-- *25c.1Oct. 1)*Holders of rec. Sept. 20 

Conley Tank Car, pref. (quar.)..._._.- *2 Sept .30]*Holders of rec. Sept. 20 MR sud Alitacekdadsspenescscaned *25¢.jOct. 1)*Holders of rec. Sept. 20 

Consolidated Cigar, com. (quar.).....- $1.75|Oct. 1] Holders of rec. Sept. 16a | Federal Knitting Mills, pref. (quar.)....]| *1% |Oct. 1}/*Holders of rec. Sept. 20 

Consolidated Dairy Products (quar.)-_-. 50¢c.)Oct. 5|*Holders of rec. Sept. 20 Federal Motor Truck (quar.)_........- 20e./Oct. 1] Holders of rec. Sept. 206 
Dt hithden st aeettedannacecesse e1\% |Oct. 5)|*Holders of rec. Sept. 20 Federal Screw Works (quar.)........-.- *75¢c |Oct. 1)/*Holders of rec. Sept. 20 

Consolidated Film Industries— Federated Metals (quar.)-........-.--- 25c./Oct. 11] Holders of rec. Oct. 3 
Common and pref. {quar.)_.....---- 50c.j;Oct. 1) Holders of rec. Sept. 16a | Feltman & Curme Shoe Stores pf. (qu.)- 1% |Oct. 1] Holders of rec. Sept. 1 

Consolidated Lead & Zinc Co. (quar.)--- 25c.J/Oct. 1} Holders of rec. Sept. 20 Ferro Enamel Co. class A (quar.)-....-- *$1 Oct. 1)]*Holders of rec. Sept. 20 

Consumers Co., prior pref. (quar.)_.---/| *$1.50/Oct. 1]*Holders of rec. Sept. 15 Ce I SE vecbmbas ace ctsusee *25c.JOct. 1]*Holders of rec. Sept. 20 

Container Corp. pref. (quar.)_.......-- *1% |Oct. 1|*Holders of rec. Sept. 11 Ferry Cap & Screw (quar.)..........-- 50c.;Oct. 1] Holders of rec. Sept. 15 

Continental Baking Corp., pref. (quar.).] $2 Oc 1} Holders of rec. Sept. 16a | Fidelity & DepositCo. of Md. (quar.)... | *$2 |_......]..-..-.-........--..-.-- 

Continental Can, pref. (quar.)..-...--- 1% |Oct. 1} Holders of rec. Sept. 140 | Fifth Ave. Bus Secur. (quar.).._..-.-- 16e.|Sept. 30] Holders of rec. Sept. 14a 
Continental Investment, com. (quar.)--| *7%c.|Oct. 1|/*Holders of rec. Sept. 20 Filene’s (William) Sons Co. pref. (qu.).-$]| .62\%|Oct. 1] Holders of rec. Sept. 186 
Prior pref., series A (quar.)......-.-- *62%clOct. 1|*Holders of rec. Sept. 20 Finance Co. of Amer., com. A & B (qu.)._]| 17 4%c./Oct. 15] Holders of rec. Oct. 5 

Continental Securities (quar.)....-..-- *$1 Oct. 15|*Holders of rec. Oct. 1 PRONE (QCD oo Sb abe ccccctuccse 43% c.jOct. 15] Holders of rec. Oct. 5 

Continental Steel pref. (quar.).....---- *1% |Oct. 1)*Holders of rec. Sept. 18 Financial invest., Ltd................ *2 Oct. 1)/*Holders of rec. Sept. 14 

CELE. Be Gs Gene ncnaneeoada« *6Uc.|Nov. 1|*Hoiders of rec. Oct. 10 First Investors Co. of N. H. (quar.)...-] *75c.;Oct. 1] Holders of rec. Sept. 16 
i, a ES EE ES *1% |Nov_ 1|*Hoiders of rec. Oct. 10 ROD Gib nc ddndcunbabbs wassnudosco- *12'clOct. 1] Holders of rec. Sept. 16 

Cooper-Bessemer Corp. com. (quar.)--- 50c.|Sept. 30} Holders of rec. Sept. 10 First National Stores, com. (quar.)_....]| 37c|Oct. 1} Holders of rec. Sept. 166 
RE CE) once en nsmandacssus 75c.'Sept. 30] Holders of rec. Sept. 10 Fits Simons & Connell) Dredge & Dock - 

Copper Range Co. (quar.)......-.-..- 50c. Oct. 15] Holders of rec. Sept. 14 Common (stock div., 1-40th share) -- 69) » DM enenms sédudeunadwe eee 

So a See $1 Oct. 1] Holders of rec. Sept. 14 651 Fifth Ave., 1n6., Pret... ..ccccccnce 3 Oct. 15] Sept.26 to Oct. 15 

Cl, ee i as bapa ncasaases 50¢ |Sept. 30] Holders of rec. Sept. 12a | Florsheim Shoe, pref. (quar.)......-.. 1% } ct. 1] Holders of rec. Sept. 166 
wt eae 1% |Nov. 27| Holders of rec. Nov. 12 Flour Mills of Amer. $8 pf. A (quar.)..--] $2 Oct. 1] Holders of rec. Sept. 14 

Courier-Post Co. pref. (quar.)...------ 1% j|Oct. 1] Holders of rec. Sept. 15a | Food Machinery Corp., com. (in stock)| *f2 [-....... *Holders of rec. Sept. 10 

Courts Building Corp. pref (qu. ) (No. 1) |*$1.75}Oct. 1/*Holders of rec. Sept. 15 Foote Bros. Gear & M -, com. (quar.)| * Yet. 1]*Holders of rec. Sept. 20 

Creamery Package Mfg. com. (quar.)...| *50c.J/Oct. 10)*Holders of rec. Oct. 1 iy, dg, BO DP ee ee *$1.75.| dct. 1] *Holders of rec. Sept. 20 
> ES *1% |Oct. 10)}*Holders of rec. Oct. 1 Foremost Dairy Products pref. (quar.) - - 40c |Oct. 1] Holders of rec. Sept. 16 

Cresson-Cons. Gold Min. & Mill. (qu.)-.- *2c.jOct. 10|*Holders of rec. Sept. 30 Foremost Fabrics (quar.).......-....-- 50c | Oct. 14) Holders of rec. Oct. 1 

Crosley Radio Corp. com. (quar.)-...-..- 25c.;Oct. 1] Holders of rec. Sept. 20a | Forhan Co., class A (quar.)......-..- *40¢ [Oct. 1) *Holders of rec. Sept. 13 

Crosley Radio (stock — ain sce ats e4 |Dec. 31] Holders of rec. Dec. 20a | Formica Insulation (quar.) -......-.-.] *35¢ |ct. 1)*Holders of rec. Sept. 14 

Crowley, Milner Co. (quar.)....-- *50e |Sept. 30}*Holders of rec. Sept. 10 CE INOS Sie bs dp eeccesneceses *55¢ . 1|*Holders of rec. Sept. 14 

Crown Cork International, class A (qu. )| *25¢.lOct. 1] Holders of rec. Sept. 14 a ~------| *%35¢ | Jani’30|*Holders of rec. Dec. 14 

Crown Williamette Paper, Ist pf. (qu.)--| $1.75j/Oct. 1) Holders of rec. Sept. 13a pao d (W.C.) Co. pref. (quar.) - ae beled 1% |Oct. 1} Holders of rec. Sept. 20 
Second preferred (quar.)...--..------ $1.50}Oct. 1] Holders of rec. Sept. 13 Foster & Wheeler, com. (quar.)....--- 25c | ct. 1) Holders of rec. Sept. 124 

Crown Zellerbach Corp. com. (quar.) ~~. 25¢ jOct. 15] Holders of rec. Sept. 30g eS er ee $1.7/}| ct. 1] Holders of rec. Sept. 124 

Crucible Steel common (quar.).----.-..-- 1% jOct. 31}|Holders of rec. Oct. 15a" Founders Holding Co., Inc. (in stock)...|*e2% |Oct. 1|*Holders of rec. Sept. 20 
RE CHE) hn os pop aigodeeness 1% |Sept. 30] Holders of rec. Sept. 16a | Fox Film Corp., com. A & B (quar.)-.--.] $1 Oct. 15] Holders of rec. Sept. 30a 

Crum & Forster, Inc., class B (quar.)--.] 25c.JjOct. 15] ....-....-.--..------ Frank (A. B.) Co., pref. (quar.)-..-.-- *1% | ct. 1]*Holders of rec. Sept. 15 

Crystallite Products pref. (quar.)-...-.- *1% |Oct. i|*Holders of rec. Sept. 20 PUStHVOS. (GURE.). coccucccecccccess *1% [Jan 1'30|*Holders of rec. Dec. 15 
Preferred (acct. accum. divs.)-..---- *1% |Oct. 1)*Holders of rec. Sept. 20 PROUD CRED oc nn cc cadodscsccs *1% |4Apri1’30]/*Holders of rec. Mar. 15 

Cudahy Packing, com. (quar.)..------- $1 Oct. 15| Holders of rec. Oct. 4 eS ee err *134 | ful 1'30]*Holders of rec. June 15 
Cie SS ba os ow cadwdadodescaen 3 Nov. 1] Holders of rec. Oct. 21 Pe a aaa ea *1% | ct 1'30]*Holders of rec. Sept. 15 
Fh ME onic co cncnenecenosedeee 3% |Nov. 1] Holders of rec. Oct. 21 Fraser Companies, Ltd. (quar.)-..----- 25¢ {Oct. 1] Holders of rec. Sept. 20 

CO BEE GOUEE.) . cncccsicscsionse- *62%ciOct. 1]*Holders of rec. Sept. 14 Freeport Texas Co. (quar.)_......----- $1 Nov. 1} Holders of rec. Oct. 15a 

Curtis Publishing common (monthly).--| *50c.|Oct. 2/*Holders of rec. Sept. 200 | Fuller (George A.) Co., prior pref. (qu.)} $1.51] \ct. 1] Holders of rec. Sept. 10a 
PRIUS GGNRE) ...ccccccccnsccnces $1.75|Oct. 2] Holders of rec. Sept. 20 Second preferred (quar.)...-.....--.- $1.51] et. 1] Holders of rec. Sept. 10 

Dahlberg Co., Inc. (quar.)....--..-..--- $1.75jOct. 1] Holders of rec. Sept. 14 Gair (Robt.) Co. class A (quar.).....--- *68%«j|Oct. 15|*Holders of rec. Sept. 27 

Davenport Hosiery Mills, Inc., com.(qu) 50c.jOct. 15] Holders of rec. Oct. 1 Garlock Packing, com. (No. 1)-.--.--- 30¢ |Oct. 1] Holders of rec. Aug. 31 
(.  . £2 a eee eee $1.75|Oct. 1] Holders of rec. Sept. 20 Gardner Denver Co., com. (quar.)_.--- *75¢c |Oct. 1)/*Holders of rec. Sept. 20 
Dayfield Realty Corp., pref % tt. 1] Sept.17 to Oct. 1 WEE os is co ptaccbduusnneques *50c |Oct. 1|*Holders of rec. Sept. 20 
D & E Associates, Inc...--- 3 i . 30] Holders of rec. Sept. 23 Gemmer Mfg., class B (quar.).....-.-- *75c |Oct. 1)*Holders of rec. Sept. 24 
Deere & Co., com. (quar.)-......------ ‘ - | Holders of rec. Sept. i4 General Amer. Tank Car, com. (quar.) | $1 Oct. 1] Holders of rec. Sept. 136 
Detroit & Cleveland Navigation (qu.)--| 20c.JOct. 1] Holders of rec. Sept. 14 Common (payable in common stock) 1 Oct. 1] Holders of rec. Sept. 126 
Detroit Gasket & Mfg. com.(qu.)(No. 1)| *30c./Oct. 1] Holders of rec. Sept. 20 Common (payable in com. stock) ..- *f1 {Jan 1°30|*Holders of rec. Dec. 13 

Devoe & Raynoids. A & B (quar.)-_.---- 60c.jOct. 1] Holders of rec. Sept. 20a | General Baking Co. pref. (quar.)-----.-- $2 Sept. 30] Holders of rec. Sept. 21a 
Class A & B (extra)_..--..---..--.- 15¢c jOct. 1] Holders of rec. Sept. 20a | General Electric, com. (quar.)...------ $1 Oct. 25] Holders of rec. Sept. 206 
First and second pref. (quar.)...---- 1% |Oct. 1] Holders of rec. Sept. 20a ee oS) eee eee ee 15¢ jOct. 25} Holders of rec. Sept. 206 

Diamond Shoe, com. (quar.)...--.---- *37 %clOct. 1|*Holders of rec. Sept. 20 Genera! Fireproofing, com. (quar.).-.--- *50c | ict. 1/*Holders of rec. Sept. 20 
64% preferred (quar.).....--.----- 1% |Oct. 1] Holders of rec. Sept. 20 Preferred (Guar.) . . 2. cnceccccccess *1% [%ct. 1)*Holders of rec. Sept. 
ctograph Products (quar.)..-------- 25e¢./Oct.* 15] Holders of rec. Oct. 1 General Mills, Inc., pref. (quar.)----.-- $1.5(/Oct. 1] Holders of rec. Sept. 14a 

Diversified Trustee Shares series B---.-.- ee | RR ae er me ees General Motors Corp... 6% pret. (quar.).]| 1% | Nov. 1] Holders of rec. Oct. 76 

Doehler Die-Casting, 7% pref. (quar.)--| 87'.c¢/Oct. 1] Holders of rec. Sept. 20 7% preferred (quar.)....-...---.--- 1% |Nov. 1] Holders of rec. Oct. 76 
$7 preference (quar.)_...-.--------- $1.75|Oct. 1] Holders of rec. Sept. 20 6% debenture pmo (quar.)....-.---] 1% |Nov. 1] Holders of rec. Oct. 7¢@ 

Dome Mines, Ltd. (quar.)------------ 25c./Oct. 21] Holders of rec. Sept. 30a | Genl. Outdoor Advertising (quar.)..---- 50c |Oct. 15] Holders of rec. Oct. 56 

Dominion Engineering (quar.)--------- $1 Oct. 15| Holders of rec. Sept. 30 | General Paint, class A (quar.).......-- *50c | ct. 1|*Holders of rec. Sept. 17 

Dominion Glass, com. & pref. (quar.)---] $1.75/Oct. 1] Holders of ree. Sept. 16 CORRE IE Bion ccusnscanacdcanes *37%«1 ct. 1)*Holders of rec. Sept. 17 

Dominion Rubber pref. (quar.)....--.-- 1% |Sept.30| Holders of rec. Sept. 23 General Printing Ink, com. (quar.)...-- *624( Oct. 1)*Holders of rec. Sept. 16 

Dominion Stores (quar.)_......-------- 30c.|Oct. 1) Holders of rec. Sept. 16a Peete GlOe) . oo eco cscnsue *$1.5(/Oct. 1|/*Holders of rec. Sept. 16 

Dominion Textile, Ltd., com. (quar.)---| $1.25/Oct. 1] Holders of rec. Sept. 16 General Railway Signal, com. (quar.)..| $1.2//Oct. 1] Holders of rec. Sept. 1C@ 
Preferred (quar.) ------------------ 1 Oct. 15] Holders of rec. Sept. 30 Pretertee GME.) . oon dc cwwnctnccnns $1.50|}Oct. 1] Holders of rec. Sept. ice 

Douglas (W. L.) Shoe, pref. (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 16 Genera! Tire &Rubber, pref. (quar.)..--]| 14% |3ept. 30} Holders of rec. Sept. 20 

Dow Drug, com. (quar.).......-...--- *25¢c.JOct. 1/*Holders of rec. Sept. 20 | Geometric Stamping (quar.)-.--.----- 45c . 1| Holders of rec. Sept. 20 
Wee CES a a a oad cdcnnss *1% |Oct. 1'*Holders of rec. Sept. 30 | Gerlach-Barklow Co., com. (quar.)..--- *30c |Oct. 1 *Holders of rec. Sept. 20 

Draper Corporation (quar.) -.-----.---- $1 |Oct. 1, Holders of rec. Aug. 31 Preferred (quar.)...-..-----'------- *50c.jOct. 1 *Holders of rec. Sept. 20 

Duncan Mills preferred (quar.)-------- *1% |Oct. 1/*Holders of rec. Sept. 20 Gerrard (8 A ) Co., com. (quar.)--.--- *37 4%: |Dec. 1,*Holders of rec. Nov. 15 

Dunham (J. H.) & Co., com. (quar.)---| *14% |Oct. 1]*Holders of rec. Sept. 20 Gibson Art Co. (quar.) ........-..--.-- *65c |Oct. 1|*Holders of rec. Sept. 20 
First preferred (quar.)......-------- *1% |Oct. 1/*Holders of rec. Sept. 20 | Gilbert (A. C.) Co., pref. (quar.)------- 87%clOct. 1] Holders of rec. Sept. 14 
Second preferred (quar.)..---------- *1\% |Oct. 1{*Holders of rec. Sept.20 | Gladding,McBean& Co. com(in com stk)| * Oct. 1)|*Holders of rec. Sept. 20 

Dunhill Internat. common (quar.)----- $1 Oct. 15| Holders of rec. Oct. 1a | Gleaner Combine Harvester, com. (qu.)-| $1 Oct. 1] Holders of rec. Sept. 16 
Common payable in common stock)--| f1 Oct. 15] Holders of rec. Oct. 1a | Glidden Co., com. (quar.).....----.--- Oct. 1] Holders of rec. Sept. 184 
Cees CD go = so eo ecn eres $1 |Jn15'30] Holders of rec. Dec. 31a Com. (payable in common stock) ....- fi |Oct. 1] Holders of rec. Sept. 18@ 
Common (payable in com. stock)..-.--| fl Jn 15°30] Holders of rec. Dec. 31a Prior preferred (quar.)..--.'.------- 1% jOct. 1] Holders of rec. Sept. 186 
PN SES RS Ba $1 Ap15'30| Holders of rec. Apr. 1a | Globe Financia! (quar.)_..------------- *69c.jOct. 1/*Holders of rec. Sept. 20 
Common (payable in com. stock) ...-.- ‘1 Ap15’30| Holders of rec. Apr. ila | Globe Grain & Milling, Ist pf. (qu.) -.-|/*43%cjOct. 1)*Holders of rec. Sept. 20 

Duplan Silk Corp., pref. (quar.)_------ $2 a Holders of rec. Sept. 20a Second preferred (quar.)-.-..----.--- ° Oct. 1{*Holders of rec. Sept. 20 

Du Pont (E. I.) de Nemours & Co— Globe-Wernicke Co., com. (quar.)...-.-- *1% |Oct. 1)*Holders of rec. Sept. 20 
Debenture stock (quar.).-..-------- 1% {Oct. 25} Holders of rec. Oct. 10a | Godchaux Sugars, Inc. pref. (quar.)-..-] 1 ls.  Mensedhiwenneucnna=ceuer 

Durant Motor of Canada, commmon.-.-| *20c.jOct. 1/*Holders of rec. Sept. 10 Goldbiatt Bros. (quar.).........-.-.-- *37}4c|Oct. _1|*Holders of rec. Sept. 14 

Early & Daniels common (quar.)--.---- *75c.|Sept. 30] Holders of rec. Sept. 20 Gold Dust Corp., pref. (quar.)..-.--.-- $1.50|Sept. 30| Holders of rec. Sept. 176 
i eee eee *1% |Sept.30| Holders of rec. Sept. 20 | Golden State Milk Products (stk. div.) .|%1 Dec. 1/*Holders of ree. Nov 

Eastern Bankers Corp., pref. (quar.)..-| $1.75|Nov. 1] Holders of rec. Sept. 30 Goldman Sachs Trading (quar.).--..--- *1% |Oct. 1)|*Holders of rec. Sept. 13 
Preferred (quar.)...-----.-.-------| 81.75|Feb1'30| Holders of rec. Dec. 31 | Goodrich (B. F )Co., pref. (quar.)----- i% |Oct. 1) Holders of rec. Sept 10a 

Eastern Rolling Mill (quar.)....---.-- 37 4c.jOct. 1] Holders of rec. Sept. 20a | Goodyear Textile Mills (quar.)-.------- *$1.75|Oct. 1/*Holders of rec. Sept. 20 

Eastern Steamship, pref. (quar.).....-.- *87'\4clOct. 1|*Holders of rec. Sept. 21 Goodyear Tire & Rubber, com. (quar.) $1.25|Nov. 1] Holders of rec. Oct. Ila 
First preferred (quar.)....---------- *$1.75|Oct. 1] Holders of rec. Sept. 21 First preferred (quar.).--.-..------- $1.75j}Oct. 1] Holders of rec. Sept. la 

Eastern Utilities Investing Corp— Goodyear Tire & Rub., Can., com. (qu.)| $1.25/Oct. 1) Holders of rec. Sept. 14 
Participating preference (quar.)_-- 1.75|Nov. 1] Holders of rec. Sept. 30 eR eee *5 |Oct. 1)/*Holders of rec. Sept. 14 
$6 preferred (quar.)...-.----------- $1.50|Dec. 2] Holders of rec. Oct. 31 PIOIGN (EGE) < oct cesccccseces= 1%|Oct. 1] Holders of rec. Sept. 14 
gS eg eee $1.75|Dec. 2] Holders of rec. Oct. 31 Goodyear Tire & F.ubb. of Calif. (qu.)--|* $1.75|Oct. 1|*Holders of rec. Sept. 20 
Prior preferred (quar.)..----------- $1.25jOct. 1] Holders of rec. Aug. 1 Gorham Mfg., com. (quar.).......---- 50¢ |Dec. 1] Holders of rec. Nov. 1 
Prior preferred (quar.).------------ $1.25|Jan2'30| Holders of rec. Nov. 30 | Gorton Pew Fisheries (quar.)------ -| *75c.jOct. 1)*Holders of rec. Sept. 20 

Eastman Kodak, com. (quar.)...-.---- $1.25jOct. 1] Holders of ree. Aug. 31a | Gotham Silk Hosiery, com. (quar.)_...| 62cjOct. 1] Holders of rec. Sept. 124 
Common (extra) ..............-- 75¢e.|Oct. 1] Holders of rec. Aug. 31a Pee NN Fs os cane adnda onan 1% |Nov. 1] Holders of rec. Oct. 12¢ 
Preferred (quar.)_.----------------] 1% |Oct. 1] Holders of rec. Aug. 31a | Gottfried Baking, Inc., pref. (quar.)....}| 1% |Oct. 1] Holders of rec. Sept. 20 

Economic Investment Trust_..---.----- *$1.25|Oct. 1|*Holders of rec. Sept. 21 Goulds Pumps common (quar.).------- 2 Oct. 1)*Holders of rec. Sept. 20 

Economy Grocery Stores (quar.).------ *25c.J/Oct. 15|*Holders of rec. Oct. 1 Pree GE) A ceacdcanocaacene *1% |Oct. 1)*Holders of rec. Sept. 20 

Ecuadorian Corp., ord. shs. (quar.)..-- 6c.jOct. 1] Holders of rec. Sept. 10 Graham-Paige Co., Ist pref. (quar.)....|*$1.75|;Oct. 1/*Holders of rec. Sept. 15 

Edison Bros. Stores, com. (No. 1)------ *25c.|Oct. 20/*Holders of rec. Sept. 30 Granby Cons. Min. Smelt. & Pow. (qu.)_| $2 |Nov. 1] Holders of rec. Oct. 18¢ 

Edwards (Wm.) Co., pref. (quar.)_-.--- 1% |Oct. 1] Holders of rec. Sept. 20 Grand Rapids Furniture, pf. (qu.) (No.1)| *50c./Oct. _1)*Holders of rec. Sept. 20 

Elder Mfg., com. (quar.)..----------- 2 Oct. 1} Holders of rec. Sept. 20 Grand Rapids Metalcraft, com. (quar.).| *25c.;Oct. 15| Holders of rec. Oct. 8 
First preferred (quar.).-----.------- 1% jOct. 1} Holders of rec. Sept. 20 CORUNGN SED So ncscnnderconsds< *10c.;Oct. 15|*Holders of rec. Oct. 8 
a Oe ee re 25¢./Oct. 1! Holders of rec. Sept. 20 Grand Rapids Varnish (quar.).....---- *25c./Sept. 30|*Holders of rec. Sept. 20 

Electric Auto-Lite com. (quar.)_...--.- $1 Oct. 1] Holders of rec. Sept. 24a ee, gL asta: SEES a *25c.|Dec. 31|*Holders of rec. Dec. 20 
ee 50c.;Oct. 1} Holders of rec. Sept. 24a | Granite City Steei (quar.).......----- $1 Sept. 30] Holders of rec. Sept. 14a 
Preserved (GUM.)...c-ccecscccsceee 1% |Oct. 1} Holders of rec. Sept. 24a | Grant (W. T.) Co. (quar.)_.---------- 25¢e.;Oct. 1} Holders of rec. Sept. 124 

Elec. Controller & Mfg., com (quar.)..-| $1.25/Oct. 1] Holders of rec. Sept. 20 | Great Lakes Steamship (quar.)....----| $1.25|Oct. 1|*Holders of rec. Sept. 20 

Elect. Storage Bat., com. & pf. (qu.)-.--| $1.25,Oct. 1) Holders of rec. Sept. 9a | Great Lakes Towing, com. (quar.).---- 1\% |Sept. 30!) Holders of rec. Sept. 14 

Emerson Electric pref. (quar.)_.-.----- 1% !Oct. 1! Holders of rec. Sept. 20 Pe OT... onan adanenonnss 1% Oct. 1 Holders of rec. Sept. 14 
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Name Per | When —=—= — 
. of Company. Payabie. Beste  Choeas 
nt yoann mart wl sone Cont Payable Days » Crees 
i, ong 7 . Inchustes. 
Preferred (quar. sae Snes 70¢.|Oct. 2! Holders of rec. Sept. 14 Miscellaneous (Continued). 
pinta We ep ys oar Oe. tquatd.0c2 1% rag 2| Holders of rec. Sept. ise or aH estors, Inc., class A (quar.) 50c.|Oct 
Eig! Tap & Die, 6% pref. (quar.).| 134 |Oct. 7| Holders of rec. Sept. 12a | Jones (extra) ....-.....---------- ae Fao of rec. Sept. 20 
bt per cent . 1| Holders & Laughlin Steel. . 1) Holders 
Guemeen Cor. 8% bol (quat)...-- 156 [ost. 3) Beteee oy ses, Gees te | Rammanee rover tel. pret (au ----| 1% [Qct. 1) Holders ‘3 ao 
Greif Bros. Cooperage, com. 4 ( cote *75¢ |Nov. 15|*Holders of rec on. 14 | Kalamazoo Stove, common , E> sealed .).|  75e.JOct. 1] Holders of rec. Sept. 2 
—— Grunow, new stk. (qu.) wie. 1) aoe Oct. 1] Holders of rec. Sept. 1s PR (payable in common aia. oi my Oct. 1|*Holders of rec. a. is 
ry — lene (quar.)..-.. 908-1008. 3) Metdess af ses. Sogs. Be ina apnatcensmapnentes )..| #150 |sevt oiieeenee 4 Se. Sept. 20 
i i lal = rec. Oct. 066806 206006660 6608000 Y olders 0! . Sept 
SE PED naa dhnemacdoanne *25c.|Oct. 15|*Holders of rec. Oct He Katz Drug, 644% pref. (quar.) (N *15¢.|Dec. 31/*Holders of van Ss 
Gruen Wateh, commen (quar.)..------ *75¢.|Oct. 15|*H - 10 | Kaynee Co., (No. 1)--| *1% Oct. 1/*H 1-4 
Comanea Ny papa (quar.).......-| *50e.|Dec. 1 Pe en = rec. $4 10 Preferred as. . (quar.)......---.|6234e.]Oct. 1 ao = rec. Sept. 15 
DJeccce eidlmahieses pe EHS ‘Teaacte olders of rec. Nov. 20 | Kaufman (Chas. A.) Co. (quar.)---- ‘ : 8s of rec. 1 
Preferred (quar.).....-------- 2500.|M'r1'30|*Hold. of rec. "Feb. 18 3 Kaufman (Chas. A.) Co. (quar.) ---| 1% |Oct. 1) Holders of rec. Sept 20 
Preferred (quar.)---..------------- 1% |Nov. | i|*Hold Oct. Kaufmann Dept. Stores, common (qu.)- of te tl See 
Guardian Invest —— $7 ist pf. (au). °1% |Febi'30 atk shoes se. ¢ at. 2 coheed —— common (qu.).|37%c. |Oct. 28 sae pe — ~—- 23 
$6 first preferred (quar ) vist pf. (au.)--| $1.75]0ct. 1] Holders of ree. n. 3130 | Kawneer Company (aust j-—-----2°--- weds [Oct 1] Holders of rec. opt. 10° 
- rred (quar.).--------- A P ders of rec. Sept. 16 Kelth- ONIONS ‘ of ree. Sept. 
Gulf Beaten Boost cose. (Gat) -7222-2- waite loc. |] Holder of ree: Spe: 18 | Katey tan me Tranmbon (aia) “ail niet -Bolder ot fees 
Preferred (aus) A )...-----| $1. |Oct. 1] Holders of ree. j Kelsey-Hayes Wheel Co quar.).|623c.|Oct. 1] Holders of : - 316 
wacccccceccececoce 1% |Oct. of rec. Sept. 166 Pref rp.,com. (quar.)| 50c¢.|Oct. of rec. Sept. 20 
Gurd (Chas. % a é Go., coin. (quit) soneee 1% |Jan all Genie a oe. Sens. 18s Kennecott Covper Garp we eamarsnnenenn h¢,|Nov- tee ot ee Gee ae 
Han ferred (QUSE.).----.-----.------| 1%. eon 390) Holders of fee, Sept. 16 | Ken Rad Tube & Lamp, cl. A (quar.).-- ont ize Oct. 1| Holders of rec. Aug. 300 
Hebinhaw Cable & Wire (quar.)-- 134 JOct. 1] Holders of rec. Sept. 15 aiatods theoh Core, com Coun Ci 1Oes: sl Honders of fee. Ate, Bt 

_ Stores pref. (quar.)-.------ : . iders of rec. Se , D.com (quar.)...- . olders of rec. Aug. 
Hamilton Dy mgs pref. (quar.)..------ i% |Oct. 1 Holde Sept. 30 | King Edward Hotel Co (quar.)...-| 62%e|Oct. 1] Holde . Aug. 31 
Hamunermill a 1 pid (quar ar 1% Nov 1 Holders of rec. Sept. 2le King Philip Mills r ., common (qu.). $1.50 Oct il Hob re of rec Sept. 12a 
Hancock Oil, com. her (quar.)--..--. *1% |Oct. 1\* rs of rec. Oct. 15 | King Royal GUE Je cuinccsccscce *$1.50/0ct. il* ders of rec. Sept. 14 

. (in stock). ....-- ° Holders of rec. Sept. 20 yalty Co., pref. (quar.) - - - . Holders of rec. Sept. 
gue ao" a io Beate pra iiri| tw eet anes ae 

. hal +hnoutaanes 35c.|Oct. rec. Sept. 20 | Kirsch C Domeavcoocce cron : rec. ‘160 
martans- Walker War oro Gaunt") Plone i] Holders of rec: Sept. 23. | Knapp Moaren Co. Orel (GiatSoo2-- “Vabe|Octe. 'i}*Holders of ree. Sept: 18 
Hartford Times, Inc., partic. pref. (qu.)- ae : 19] Holders of rec. Oct. Knott Corp., common (quar.)....----- 4%e [et 1} Holders of rec. Sept. $ 
—— Com’ at Sug. (mthly) (qu.).| 475c. |Nov. 15| Holdersfof rec. Nov - Knox Hat, prior pref. (quar. > coccee- {*60c.|Oct. 15] Holders of rec Sept. 30 

outhly .. *25¢.|Oct. 5)*Holders ; 4 Participating pret (quar.)....-.-... $1.75|Oct. 1) H Z : 
Nit du bustidhecwaus al ‘of rec. Sept. 2 pret (quar.)....-.. olders of rec. Sept. 
sq Momthiysoocscoccsconnseces222"| 8b jee. Bl +Holdor of ree Oct. 26 | Kraft Phentx Chews, com wuat)-- =| cf [Bee 3] oldest re: ey 15a 
Hayes Body Cor --"| 20 |Jan 1°30 . Nov. 25 Preferred quar.)....-. 37 ec] Oct rec. Sept. 11 
D. (quar ) (pay in stk. Holders of rec. Nov. 1 GUE \aacowe- . 1] Holders of rec. Se’ 
Quarterly (payable in stoc i} 2 |Oct. 1) Sept 26 ‘15a | Kresge (S. 8.) Co., com. (uar.)------ $| 1.62% |Oct. 1] Hold ot. 100 
Hayes Jackson co. dae t is i 2 Jan2'30 to Sept. 30 Preferred ( -. COM. (t,uar.)......- 40c.|Sept ers of rec. Sept. 10@ 
A coon. ) (No. bl *% Dec. 25 te J | ae . 30] Holders of rec. Sept 
Preferred (quar ) 0. 1)| #240 |Oct. 1|*Holders o> & | tacts Geel (eur).................. 1% |Sept. 30] Hold - 100 
Hasel Atias Glass (quar) ............. *1% |Oct pe of rec. Sept. 19 | Lake Eri SS ee 50c.'Oct.. ers of rec. Sept. 106 
quar. Rp FORCE TM A . 1)}*Hotaers of rec. Sept. ie Bolt & Nut, common Oct. 1] Holders of rec. Se 
menth (5. 65 a Go, rel ut) = Hs any Moy 1|*Holders of rec. Sent, . pee hee gg & Macb.. stk. yh wale a Oct. 1) Holders of rec. ag 
—_ ) & Oo., pref. quar.) --- im . _1|*Holders of rec. Sept. 17 | La Co., com. (quar.)..-- fe 24 Oct. 30)*Holders of rec. Oct. 15 
Suman Giers..-..---2-.---- 522] siasloce “| Holders of rec. Sept. 28 ae Par a Cha loiat 3 22222222| *780.\e0p6. solettolders of ree. Bepe > 
Hercules Motors (quar.)-...----.----- Tea ott t [ee o rm = 
dN . ders .|Sept. 30'* Hold 
Hibbard. Spence Barvett & Go (aiiy5-| “35e fOet: 28" Holders of fe. et. 20" [ee Biletoker at res’ Owe 34 
(aay ae aan a 2 ao oe oe Boob bag 
SSW LAE PRE PERN ae . rs of rec. Nov. t x ° Holders of rec. Se 
a apr aenni »oo-29 , com. A. (quar.) - on nan " pe se of rec ’ Dee. 32 Class A dey ye Bakeries— .|Oct. 1|*Holders of rec. Sept. is 
Hollinger Cons. Gold Mines (nthiy.) .. (a) |Oct. olders of rec. Nov. lie Class — eae 
Holly Ol avar) =. nes Gadhiv'5"--) “Se. Jock, 1 Holders of rec. Sent. 20 (Stes & ha 8 (Guae}-"22222222777:] ee [fe oleate of te. Bee. 0 
te eeececaces cee Grates es pet | eaearemaes f5icrsa-] “Tat [Now 9) Holders ot Fee: Nov a0 
Holophane Co., pn ao a ee $2.50,Oct. 1 Holders of a — 30 ree ae Ponggene gre koo ar. Co. (qu.).| $2 Oct. : | = rec. Sept. 20 
a *25¢ pt. 23 | Le Eee | i of rec. Sept. 1 
Hoover Stee! Ball (duis) =2~ 2222202272 “$1.05 Oct. I|stlotder of fe. Sept. ee terion ot “assloce, ileHoldere of rec. Bent. is 
ee ee 30¢c.;Oct. 1|*Hold . Preferred quar.)..| 62%c| Nov pt. 24 
Re oe ok ae pa ers of rec. Sept. eS | v. 1| Holders of rec. Oct 
Hosking M ee a - E 40 $1.76 Mee 1|*Holders of rec. Sept 26 Lebiah Valley Coal Corp. pret. (quar.) - 1% |Oct. 1] Holders of rec. Sept 4a 
Seiten ban ak Gees, 2600 [Sept shlotiniies of m Sept. 30 ia: tor. Coal Sales (quar.)...-- . = ‘a e Holders of rec. Sept. 126 
woe B, (quae. dnmachudetiemts er Oct’ i[eHolders of ree. Sept. 20. | Liberty Baking Corp. pret. (quart aT reon 26e | Sept. 30| Holders of re a i 
wane een een ne ee rene 1 e ’ , L 
gusehold Finance, cic A & i (aae)=--| *r6e.'Oct. 15l+Hotder ot ree Sept. a8 | Liberty Shanes Corp: (aur) (Ho. 1)----), 80e.| Sept 90 Holders of fe. bt. 26 
° i a ° . ° ‘Oa. i| aate...... Bone ° + 
hae, preference (extra). .-.-- 76¢. Oct. 15| Holders of rec. Oct. : ics dn eaumesein *e2 Sept. 30 *Holders ¢ og og 18 
Hows Sound Ob, GM Donnan 0-- on diviQes. Ul Renee of f= tol tian ieee’ tlt tciaisieki scenester — ree as 
Hudson Rive Nav (quar.)--...--~---- $1.25|Oct. 15| Holders of rec. Sept. 30a | Li gr Myers Tobacco pref. (quar.) .- el epiaeiacac miata a AA 
Humble Ol a Refining (quar)... 2 Oct. ‘1 Holders of rec. Sept.23- Lindsay Lights pref. (qua (auar)------| #13 Oct. 1 “Holders of ree Sent. 10a 
ectpesoe . 0 " 7 , . 4 apa . ) i 
Humphieye blig., coms. (aust) 2.222222 £30¢.|Oct: 1/¢Holders of ree. Sept. ii | Lion on Retg. \~-Feepegnmenanen Bi <E “Holders of of ree, Sept. 30 
ferred (quar.)...--.------.----- *50c. Sept 30]* ain a rec. Sept. 11 Locomott =» COM. Rahs stegadp nies *50c.|Oct.. olders of rec. Nov. 150 
Hunts, Ltd., class A & B (quar.)....... *50c.'Sept. - of rec. Sept. 14 ve Firebox (quar.) - -- se . 28]*Holders of rec. Se 
: * B (quar.)_.. . Sept. 30|*Holders of _ aa io hia 50¢c.jOct. 1]*H pt. 28 
Hupp Motor Car Corp. (stk I Be rg Bn Of ree. Sept. 14 | Loew's, Ene... com eens noree echree ae iii aoe a 
uron & Erie Mortgage saree €2% |Nov. 1| Holders of rec. ss London Packing (quar.)....-..------- 50¢.|Sept. 30] Holders sa. oa 4 
’ Oct. 1 f-sevemtahorain Loose. Wiles Biscuit, com. (aur) -----2 Oct.” 1]+Holders of ree: Sept. 16" 
. “oo | Loré & Tayler, com. (Quer)... ers 0) 
i|"Hoider of ree: Sept: 21 | Lorara (2) Co pret (quai | Holders of ree. Sept. 18s 
Imperial Royalties, ) i] Holders of rec. aes. 10 Loe Angeles Keel manele ds 1% i Holders of —_ Sept. 17 

Mi ‘3 *6Ue 15|*H. : : aa Oil Reiz.. oref. (ater)... ; . Sept. 164 
re reierred class ae ea ‘ es gt age Holders of ree. Sept 25 Lowenstein ay Tg yg ree "i |Nov. isleHoldere of foo, Now. >? 
Tnaorporated Investors {aver ) -.-| 3 |Sept. olders of rec. Sept. 25 um Steel, com. (quar.) ae Sept. 30| Holders of rec. Sept. 

id 3 (quar.)..---- Ic pt. 30] Holders of Preferred (quar.)..-...-----.--..-- 50c./Oct. 1] H - Sept. 30 
Independent | Se e234 \Oct. is|*Holders of ree. Sept. 21 “Preferred (a Co. pret. (quar.)------- “154 Sept 30 (Holder of ree. Sept. 200 
Industrial Acceptance ; quar.) _..}|*$1 Oct. of rec. Sept. 21 Luther Ee eine ae may : olders of rec. 5 

ive Oorp., ist pt > 11/*Holders of Mfg. (quar PR Fe Deo. 31/* . Sept. 20 
Second preferred oo D., Ist pf.(qu.)} 1% jOct. 1 of rec. Sept. 23 MacAndre WDoceccccceccns 02 6 ‘Holders of rec. Deo. 31 
Industrial Finance C gg oe ert age Oct. 1 Holders of rec. Sept. 20 ws & Forbes, com. (quar.) --- Nov. 1|*Holders of ree. : 
Holders P Preferred (quar - (quar.)..-| 65c¢./Oct. 1 rec. Oct. 16 
ai, cadiaman tener s. 7% pt. (qu.)--| 1% |Nov. 1 of rec. Sept. 20 | Mack ek es . 15] Holders of ree. Sept 
Inte Gi pe aie Holders of rec. Trucks, com. (quar.)......-.... 13% |Oct. 15] Hol 4 - 300 
toland! inventors (quar 22-7 <2"2=2°2°] ode Joe I] nen Get 1g. | MacMéiian Beirleum (aun )--7227-72 1 [Sept a8] Holders of ree. Sept: 160 
Inepira: com .(qu.)(No.1)_-..| *40c. [ae FO eee leew ia tig sa EEC . . Hold ” Sept. 
Insull a ieee Co. (quar.) . a” ~ 1|*Holders of rec. Sept. 15 ow Any H.) & Co. (quar.)----------- "2 10ct. 15 *Holders of ree, Sept. 4 
Ingurance an oF et Gans. en. Wine . | eee ae ee cheatin Cnaes Ge tan ltd. ccenas sition’ 14 Holders of reo. Oct. 284 
nsuranceshares Corp., pref. (quar.)..-. 3% lOct. 11H ders of rec. Sept.15 | Magni i erenenaes $1: ; olders of rec. Oct. 4 
Interlake Steamship (4 pref. (quar.)..-.| 1% |Oct. 1 olders of rec. Sept. 6 Prefer (1.) & Co., com. (quar.)---2--- 31.25 Oct. 15 Holders of rec. Se :. 304 
Internat. Business Fgh Rese same ae $1.50/Oct. 5| Holders of rec. Oct. 1 | Mah ferred (quar.)....-.--- Jeccee-- 37 KyclOct. 15 *Holders of rec. Sons. 30a 
Sntetaes, Weshehet ach. (quar )...._. 3) 25l0ct. 1} Holders of rec. Sept. 11 on (R. C.) Co., pref. (quar.)------ 1% |Nov. 15,*Holders of pt. 30 

- Butto ‘ '25/Oct. 10| Holders . Mallinson (H quar.)-.--.- *55c.|Oc . of rec. Nov. 5 
Intervat. Combustio Sew. Mach. (qu.)-| 20c¢./Oct me of rec. Sept. 21a | M . BR) pref (quar.) t. 15|/*Holders of rec. Oct 
Saupeeioaed amiites Gers... a A tas.) 2oe.|Oct. 1] Holders of reo: Sept: 16 aaiotien Financial Curp. wee aE - ade - :. 206 
Suomen. Masverer Corp., cl. A. (qu.)| 87 e.|Oct. 1] Holders of rec. Sept. 16a Manhatta Pn cnedancn ie qu.)-| 3734c|Oct. 1] Holders of rec. 7. 
ceaitendional tatek aaa. (quar.).-..-| 62 4elOct. a Holders of rec. Sept. 20a | M tan Shirt, pref. (quar.).--.-..- 10c.}Oct. 1] Holders of rec. me +4 
perrenenrene Sate sat. & pf. (quar.)-|  80c./Oct. 5| Holders of rec. Sept. 254 apes Consol. Mfg. (quar.)...------- 1% |Oct. 1] Holders of rec. gd 

. Canada : . 15| Hold ; Marchant Cal -o--------| _500./Oct of rec. Sept. 16a: 
International Nickel . Com. (qu.)-|  25c.|8e ers of rec. Sept. 25a | M aiculating Mach. (quar - at |_ Holders of 
I of Can. pref. k -|Sept. 30) Holders of ; argay Oll Corp. . (Quar.)...| *40c |J’nl5’30'* rec. Sept. 16. 

mcraieat Fane apres] 1 [Se] Holds ote Aut: Sia | Marion Sts Shovel pref. (aiat}----| 1X det 10) Holders of fee Rept. 3B 
unsernat. Paper & Power 6% bf. (au)... 1% lOct. 1 olders of rec. Sept. 25a ros., pref. (quar i ae . 1} Holders 4 ‘ 
. 15) Hold . aha Ge eam ian)... *50c./Oct * of rec. Sept. 19 
7% preferred loners. 6% pf. (qu.)--| 134% jOct. 1 ers of rec. Sept. 25 Co ell Co., com. (quar.) . 1)*Holders of rec. Se 
Internat. Products Peanansttunencce 1% Oct. - Holders of rec. Sept. 254 Martel Mil = | Baits a tei geal 50c.;Oct. 1] Holders of rec pt. 22 
International Salt —_ Re Pye 2 5| Holders of rec. Sept. 25a | M 1 Mills, Inc., pref. (quar.)------- 75¢.|Oct. 1] Holders of - ae ae 
Interna quar.)..-...--.--.- 5 pt. 30) Holders of rec. assey-Harris, Ltd., c .)------- $1.75/Oct. 1] H rec. Sept. 20a 
Protrred (ranghiyy “Cann (31:30]0et."“I] Holders of ree: Sept. 160 | Preferred (auar Works, com (auari--| 0e [Oct “T Holders of ree. Sept. 30 
bo gpapeaee aepeeratammacy 4 of rec. Se | avers 1 ae . Hol 4 
Preferred en -="-o--2-~---= Sie. 1s = Sep. 156 | Maud Muller Candy Co. (quar.)..----- 1% [Ocs. 3 Holders of tes. Sept. J 
ferred (monthly) _............. *50c Dee. 1\/* of rec. Oct. 16 McCal Oo pare anaeitationgt me Holders of rec. Se $ 
International acer Fed tid tetetaate *50¢ |Jan 1’ sHolders of rec. Nov. 15 | M all Corp. (quar.) - -. -- --------| 37%e|Oet. 1] Holders of rec. pt. 15 
Interstate Dept Sto Dref (quar.)_..-- 1% [Oct 30) *Holders of rec. Dee. 18 a Mfg., deb. stock (quar.) _- -| $1 Nov. 1] Holders of rec. Sept. 14a 
Interstate Hosiery Mills Ine,. com. (qu.)} 50¢.|Oct. 1] Holders of rec Sept 12e | M _ preferred class A (quar.).----- *50¢./Oct. 1/*Hold wae. Gee. Caeo- 
a i McCord Radi 2 Bae *1% ers of ree. Sept. 20 
Tetetaiade Tron 4 ae Is (quar.)_._....- a ae 1] Holders of rec. Sept. 23a | Me ator Mfg., class A Oct. 1|*Hold 
Ste « " . McGraw-Hill ° (quar.)- 75¢c.1O ers of ree. Sept. 20 
ain io it ee selemeenas oS tas. Geos. 36 Mek Publishing. com. (qu.) JOct. 1) Holders of 
Investors Equity, Io pref (quar.)....- a ie 5|*Holders of rec. Sept. 30 a (A. G.) & Co., class A (quar.)-_- 50c.jOct. 1) Holders of ree. Sept. 23 
Investors Federation. (QUaF.).-..--~.. 50¢ - 1} Holders of rec. Sept McKeesport Tin Plate, com. ( )---| | 75e.)Oct. 1) Hold nes, Soot. 226 
e . Inc. ce |Oct. 1) Hold pt 16 McLellan S . n. (quar.)....} $1 ers of rec. Sept.d2' 
eheind Cathe Cah sambenan com. (qu.)_-| 20¢./Oct olders of rec. Sept 16a | M Stores Co., pref. (quar.) Oct. 1] Holders of pt.d20 
Penlectaa mon (quar.)____- mF gs . 1} Holders of rec. Sept McQuay-Norris (stock divid .)-----| 1% |Oct. 1) Holde res. Sone. See 
Isle Royale anees Gs neeeeccnncnnonen $1.50 eng : Holders of rec. Sept. a eh Johnson & Co. quar.) coeccne ol lOc. 11 Honiers = an Sept. 20a 
Ivanhoe Foods Inc., el. A (qu.) ( 50c |Sept. 30 Holders of rec. Sept. 19a | M — PLE LNT ERIE 75¢.jOct. 1] Holders of ek. 
Rie fade) 80] i fo er iGo writ Ler eee 
efferson Electric (auar.).......... dite tak “aie esas os me AGUS nw 8 eateries * ct. 1|*Holders @ 
cones Tea, ae de pede seneanconnin 2300. og ” ae of rec. Sept. 14. ee cian coe cl. A waaeso7 a ye — 1 *Holders of ren as 25 
ns-Manville Corp., com. (quar.).... 75e lOct. 15] F of rec. Sept. 17 Merch: a ~ . one ct. 1)*Holders of rec. Se 
Preferred (quar.) . com. (quar. Jone 75 lOct 5| Holders of ree. Oct 3a | M hants & Miners Transport (quar.) - 1 % lOct. 1/*Holders of . Sept. 16 
Sonn ta ee ie [e. 1s] Woldele of tee. Bant.Ste | Gun Corp., preferred (quar.) quar.) .|*62 ‘SelSept. 30|*Holders of ree. Sept. 16 
Joint Sec a nt Co., “pref. (qu. ic t. 1| Holders of rec Se ree seen een-- $1 Oct. 1! s of rec. Sept. 14 
San epeetiete com stock) )2-] #2” Joc: 1|+Hfolders of ree. Sept 25 —— ae GES connscnn $i 2slsepe 30 Melton of mee. tex 17 
% participating preferre eo-cese-| ff N ; N Si TROT a art RAR TEN 1.25|/Sept. 30} Holde : : 
d ov. 1| Hol ferrimac ( diiimapesak: sie rs of rec. Sept. 
6% partic. preferred erred (quar.)----] 1% |Oct.” 1 Holders of reo. Oes. 20 | Metal & ¢ Chemical (quar) ----------- gtie,|Rent. 30] Hotere of ree, Sept. da 
ed series B (quar.)....__| $1.75 oer ; Holders of rec. fone. 4 sehen ae (quar.).___. Ee re ane’ 30¢ |Ort. 1 Holders of ae. — ? 
. Holders of rec. Sept. 20 fll gn Se leah a Oct. 1| Holders of rec. an 
aving Brick, pref (qu ) rts 1% , ey YM ee of rec. Nov =. 
§ olders of rece Sent 15 
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Name of Company. 


Ques 


Books 


Closea 
Days Inclustee. 


Name of Company. 


Books Closed 
Days Inclustoe. 





Miscellaneous (Continued). 
Mexican Petroleum, com. (quar.)_.---- 


Preferred (quar.) 
Michigan Steel, com. (quar.)__......_- 


Miller & Hart, Inc., conv. pref. (quar.) -- 
Miller (I.) & Sons, Inc., com. (quar.) -- 
Miller Wholesale Drug (quar.) .._.____- 
Milnor, Inc. (quar.) 
Minneapolis-Honeywell, reg. pref. (qu.) 
Mitchell (J. T.) Co., Ltd., pref. (quar.)- 
Mitchell (Robert) Co. Ltd. (quar.). ___- 
Mock, Judson Voehringer, pref. (quar.) - 
Mohawk Carpet Mills (quar.)_......_- 
Mohawk Investment Corp 
Mohawk Investment Corp. (in stock) - -- 
Mohawk Rubber, pref. (quar.)_..___.- 
Monighan Mfg., com. A (quar.)_.....- 
Monroe Chemical, com. (quar.)_._--_-- 
ol, ES SR ee 


Monsanto Chem. Works, new stock__-- 
J 


Stock dividend 
Montgomery Ward & Co., cl. A (quar.) 
Moody's Investor Serv., partic. pf. (qu.) 
Morristown Securities (quar.)_.....__- 
Motion Picture Capital Corp., pref_.-_ 
Motor apeeaes . Pt EES 


Common (payable in common stock) 
Mountain & Gulf Oi] (quar.) _.__.___._- 
Mountain Producers (quar.).......--- 
Mount Royal Hotel, pref. (quar.)...--- 
M wear, Inc. (quar ) 

Murphy (G. C.) Co., pref. (quar.)....- 
Murray Corp. of Amer. (quar.)...-.--- 

Stock dividend 
Murray Ohio Mfg. (quar.).......-.--- 
Myers (F. E.) & Bros. Co., com. (qu.) -- 

 .. f” 1p ep aeees 
Nachman-Springfield Co., com. (quar.) - 
Nashua Mfg., pref. (quar.)......----- 
National Bancservice (quar.)......-..- 
National Battery, pref. (quar.)_--..--- 
Nat. Bellas-Hess, new com. (quar.)_... 


( 
National Candy, ) 

First and second pref. (quar.)_.-.---. 
National Cash Credit Assn., com. (qu.) 
Com. (stock div. 3-100ths of a sh.) _- 
Preferred (quar.).............-.-- 

Preferred (extra) 

Pref. (stock div. 3-100th sh. pf. stk.) - 
National Cash Register, class A (quar.) 
National Casket, common 

Oo, aaa 
National Dairy Products, com. (quar.)- 

Common (payable in common stock 
™ ee bn ay a gr (extra 

at. or . { } eee 
National 


Food Products— 

Class B (payable in class B stk.)_..- 
Nat. Grocers, Ltd., pref. (quar.)..----. 
National Holding Corp., com. (qu.) --- 
National Lead, com. (quar.)....-.--- 


erred B R 
National Licorice pref. (quar.)--.------ 
National Refining, pref. (quar.)_..--.-- 
National Shirt Shops, pref. (quar.)_-._- 
National Standard Co. common (qu.)--- 
Common (extra) 


Nat. Sugar Refg. (quar.)...-.--.----- 
National Supply, pref. (quar.).....---- 
National Surety (quar.)_....------.-- 
National Tea, new com. (quar.)....--.- 
Neet, Inc., classA (quar.) ..........---. 
Nelson (Herman) Corp. (quar.)...---. 
Nevada Consol. Copper Co. (quar.)_--- 
Newberry (J. J.) Co., com. (quar.)_--.- 
Newberry (J.J) Realty Co.64%%pf. (qu.)- 

6% preferred (quar.)............... 
New Bradford Oil (quar.)_...-.-.----- 
Newhall Building’s Trust, pref. (qu.)_-- 
Newmont Mining Corp. (quar.) --....-- 
ees Ge CON on sn cmowncens 
New York Casualty (quar.)-..-.-----. 
N. Y. Petroleum Royalty (quar.)_-.---- 
N. Y. Realty & Impt., pref. (quar.)---- 
N. Y. Title & Mortgage (quar.).---.-- 


New York Transit 
New York Transportation (quar.) ---- - 
Niagara Falls Smelt. & Ref.cl. A. (qu.) - 
Class B (quar.) 
Nichols Copper Co., class A (quar.)_.-- 
Class B 
Nickel Holding Corp., com. (quar.)---- 
Nipissing Mines (quar.)_.----.---.---- 
Noblitt Sparks Industries (quar.)_..--- 
North American Car Corp. com. (qu.)-- 
. ., io” Ae ei 
North Amer. Creameries class A (qu.) -- 
North American Oil Consol. (monthly) -- 
North American Provision, pf. (quar.). 
North Central Texas Oi) pref (quar.)_.$ 
Northern Manufacturing, pref. (quar.) 
Northwest Bancorporation (quar.)---.-- 
Novadel-Agene Corp., com. (quar.) -.- 
i. gl gn ee 
Noxema Chemical, com. A (in stock) .-- 
Occidental Petroleum Corp 
Ogilvie Flour Mills, com. (quar.)_..---- 
Common (extra) 
Ohio Brass, class B (quar.)....-.--.-- 
t Class B (extra) 
££. | 4 ae 
Ohio Seamless Tube, pref. (quar.)...--.- 
Old Colony Trust Associates (qu.)...-. 
Oliver Farm Equip. prior pref. (quar.) - - 
Conv. partic. pref. (quar.).........- 
Omnibus Corp. (quar.)_-....-..-...-- 
Ontario Mfg. common (quar.)....-..-- 
Orpheum Circuit, Inc., pref. (quar.)-.-- 
Oswego Rayon pref. (quar.).....-.---- 
Otis Elevator, com. (quar.)---.-------- 
SD en cotnseneaume 
Preferred (quar. oreecen- 
Otis Steel, com. (quar.) (No. 1) 
Preferred (quar.). 








Holders of 
Holders of 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders 0 
Holders o 
Holders 0 
*Holders o 
Holders o 
Holders o 
*Holders o 
*Holders of 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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3 
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3922232 
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i et 


$3238 


5|*Holders of rec. 
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oica Oh ide tails os ik ails non 
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Miscellaneous (Continued). 
Owens-Illinois Glass, com. (quar.).....- 
FRE SRO cui ddas duosouwence 
Pacific Factors Inc. com. (quar.)....... 
PUORTOG. (QURE.) ccciscocscsvaccend 
Pacific Finance Corp., com. (quar.)...- 
Com. (payable in common stock) - - -- 
Packard Motor Car (for period from) 
close of old fiscal year, Aug. 31, to be- 
ginning of new fiscal year, Jan. 1 1930/ 
Paepcke Corp., com. (quar.).......-..- 
FeTO CONE a ond pas ccasbcanaon 
Paragon Refining, pref. A (quar.)...... 
Paramount Cab Mfg. (quar.)_.....-..-- 
Paramount Fam. Lasky Corp.,com.(qu.) 
Parke, Davis & Co (quar.)_...._....-. 


Park & Tilford, Inc. (quar.).........- 
Stock dividend 


Parmelee Transportation, com .(mthly.)-_ 

Patino Mines & Enterprises Consol— 
American shares 

Pender (D.) Grocery Co., ci. B (qu.)-.- 
Class B (extra) 

Penick & Ford Co. pref. (quar.)........ 

Penney (J. C.) Co. pref. (quar.)........ 

Penn Mexican Fuel 

Pennsylvania Salt Mfg. (quar.).....--- 


Peoples Drug Stores, com. (quar.) 
Perfect Circle Co. (quar.)............- 
Perfection Stove (monthly) ........... 


Monthly 
Pet Milk Co., com. (quar.)........... 
i. i. &. re ee 
Petroleum Royalties, pref. (monthly)... 
Preferred (extra) 
Pettibone, Mulliken Co., pref. (quar.).. 
Phelps Dodge Co. (quar.)_...........- 
Philadelphia Dairy Prod., pr. pf. (qu.).$ 
Philadelphia Inquirer, pref. (quar.) .--.- 
Philip Morris & Co., Ltd., Inc., com.(qu) 
Philippe (Louis) Inc., class A (quar.)..- 
Phillips Petroleum (quar ) 
Pickrel Walnut (Stock dividend) 
Pie Bakeries of Amer., cl. A (quar.)...- 
Preferred (quar.) 
Pilot Radio & Tube, class A (quar.)-..-- 
Pittsburgh Plate Glass (quar.)... a 
Pittsburgh Screw & Bolt (quar.). 
Pittsburgh Steel, com (quar.) --.~. 4 
Polymet Mfg., new stock (quar.)...--- 
New stock (payable in stock) 
Porto Rican Amer. Tob., cl. A (quar.) -- 
Powdrell & Alexander, Inc., pref. (quar.) 
Prairie Oll & Gas 


Pressed Metals of Amer.. pref. (quar.) - 
Preferred (quar.)....- Weeconem — 

Pressed Steel Car, pref. (quar.) 

Price Bros., com. (quar.).......-.---- 
2. 4A Ee ee 

Procter & Gamble 8% pref. (quar.)-..-. 

Pro-phy-lac-tic Brush common (quar.) - 

Prudential Co., a GUBT.) wcncccccce 


8% Preferred (quar.) sadlien dh einieae deine tosieenas 
Q.-R.-8.-De Vry Corp. (quar.)...-.---- 
wuaker Oats, com. (quar.).-.....------ 


) - 
Railway & Express Co. (quar.).....--- 
GEE SOGGK COREE) ...2 on cuccccsncsace 

Rath Packing com. «quar.) (No. 1) 
Real Silk Hosiery Mills, com. (quar.)..- 
Preterread (GUGP.) . << ccccccccccesan> 
Reece Buttonhole Mach. (quar.)..--.- 
Reece Folding Mach. (quar.)-....-.-.--- 
Reis (Robert) & Co., pref. (quar.).---- 
Reliable Stores (stock div. 5-400ths sh.) - 


Reliance Mfg. of Ill., com. (quar.).---- ° 


Preterred (QUSP?.) .. wccsccussscceccs 
Reliance Mfg. (Ohio), com. (quar.)---- 
Remington-Rand Co., ist pref. (quar.). 

Second preferred (quar.)..-.-------- 
Remington Typewriter common (qu.)-. 

First preferred (quar.)........---.--- 

Second preferred (quar.).....---.---- 
Ren Beeter Car (GUNES 22 ne cccanncees 
Republic Brass, class A (quar.) ..-.--- 

pe 2 ee 
Republic Investing, pref. (quar.)..--.-.- 
Republic Iron & Steel. pref. (quar.) ---- 
Republic Stamping & Enamel... --.-- 
Reynolds (R.J.) Tob., com.&com. B(qu) 
Rice-Stix Dry Goods, com. (quar.) .--- 

First and second preferred (quar.) - - - - 
Rich’s, Inc., 64% pref. (quar.).....%# 
Richfield Oil of Calif., pref. (quar.)..-. 
Richman Bros. (QU&a?.)... . .. - e-ceconee 
Rio Grande Oil 

r Stock dividend 
Rockaway Point Develop., pref. (quar.) - 
Ross Gear & Tool, com. (quar.)..-..---- 
Royal Baking Powder, com. (quar.)-.-- 

ET GE Do ns ale dentededsceso 
Royalty Corp. of Am., partic. pf.(mthly) 
Safety Car Heat & Ltg., (quar.)---.--.-- 
Safeway “tores common (quar.)....-.-- 

6% preterred (quar.)...-..-..------ 

TH PEETNS CORE oa recccccesence 
St. Louls Nat. Stock Yards, com. (qu.). 
St. L. Rocky Mt. & Pac. Co., com.(qu.) 

i. £ -*_— agro 
St. Maurice Valley Corp., pref. (quar.) - 
St. Regis Paper (quar.).........--..-.- 
Sally Frocks, Inc. (quar.)-.-.---------. 
Salt Creek Consol. Oil (quar.).....-... 
Sangamo Electric Co., com. (quar.)...- 

Preferred (quar.) 
Santa Cruz Portland Cement (quar.) --- 
Sarnia Bridge, Ltd., class A (quar.)~..-- 
Savage Arms, 2d pref. (quar.)..----.--.- 
Schlesinger (B. F.) Co., com. (quar.)..- 

of SS earn 


Schletter & Zander, Inc., com. (quar.) -- r 


Common (extra) 
Schoenemann (J.), Inc., Ist pf. (qu.)-.-- 
Schulte Retail Stores, pref, (quar,)...-- 


Oct. 


Oct. 
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Miscellaneous (Continued). 
Schulte United 5c to $1 Stores. pref.(qu.) 
Schulz Baking, conv. pref. (quar.)----- 

Preferred (GUS?) .ccccccseccccccsss 
Scott Paper, com. (quar.) 
Com. (in stk. subj. to stkbrs.’ approv.) 


Beovill Mfg. (quar.)......-----.------ ® 


Scullin Steel, pref. (quar.)....----.--- 
Seaboard Utility Shares, com. (quar.) - - 
Seagrave Corp., com. (quar.)...--.--- 
Common (payable in com. stock) - --- 
Bears, Roebuck & ete eboeltd 
Quarterly (pays D wn cceewes 
Second Founders Share Cor 
Stock dividend 
Second Internat. Sec. Corp., com. A(qu) 
6% first preferred (quar.).....--.--- 
6% second preferred (quar.)...----- 
Second National Investing, pref. (qu.)-.- 
Securities Investment, com. (quar.)-.-..- 
PROESETOR (GURL .) oo co ce ccwcacecossce 


Sefton Mig. pref. (quar.) 

Seiberling Rubber, pref. (quar.) ..--.--- 
Selected Industries, Inc. (quar.)..----- $ 
—— Units, Inc. (quar.)......--..- 


Extra 
Service Stations, Ltd., class A (quar.) - - 
Shaffer Oil & Refg., pref. Cs annees 
Shattuck (F.G.) Co., new com. (qu.).-.- 
Shawmut Associates (quar.)-....------- 
Bheffieid Steel, com. (quar.).....--.-- 
Common (payable in com. stock) - ... 
EOS (GENE 20 c nos o conaencesce 


Sieloff Packing, com. (quar 
Silver King Coalition Wining (quar.).-- 
lair Consol Oil, com. (quar.)-_..--- 
i Pi + rns, sa sassasanons 
Singer Manufacturing (quar.)..-.--.---- 


Skenandoa Rayon Corp., pref. (qu.).-- 
Sloss-Sheffield Steel & Iron, pref. (quar.) 
Smith (L. C.) & Corona Typewriter— 

DE CRED 6 ib ode cond aonnecass 

Preferred (quar.) 

Southern Ice Co., pref. A (quar.).--.-- 
Southern Surety of N. Y. (quar.)..-.--- 
South Penn Oi) (quar.) 

South Porto Rico Sugar, com. (quar.) -. 

Preferred (quar.) 

Southwest Dairy Products, pf. (qu.)--- 
Southwestern Engineering pref. (quar.) 
South West Pa. Pipe Lines 

Spalding (A. G) & Bros., com 

Spang, Chalfant & Co., pref. (quar.)..- 
Sparks-Withington Co.— 

New common (quar.) (No. 1) 
Spencer Kellogg & Sons, Inc. (quar.)-.. 
Spraco, Inc., pref. (quar.)--...------- 
Square D Co., class A (quar.)..------- 
Standard Brands, Inc., com. (quar.)_-- 

$7 preferred (quar.) 

Standard Commercial Tob., com. (qu.) 
Standard Dredging, cono. pref. (qu.)-_-- 
Standard Holding Corp. (quar.)....--.- 
Standard Investing com. (in stock).._. 
Standard Nat 5 com, (quar.)..-..- 

Preferred (quar.) 

Ftandard Ol (Kentucky) (quar.)-..-- 
Standard O11} (Ohio) com. (quar.) 
Standard Screw, com. (quar.)_-.------ 
Standard Steel Spring, com. (quar.)-_-- 
ee Che, Hd Ces (OIE) 2 cc ccccce- 

First preferred (quar.)......-.------ 
State Theatre of Boston (quar.)_------ 
State Title & Mtge. com. (quar.)_...-.- 
Steel & Tubes, Inc., cl. A (qu.)_------ £ 
Steinite Radio (stock div.) (quar.)_._-- 
Sterchi Bros. Stores, Inc.com (quar.)- 
Sterling Motor Truck, pref. (qu.)_---- 
Stern Cosmetics preference (quar.)----. 
Stewart-Warner Corp.— 

New $10 par stock (in stock) 

New $10 par stock (in stock) 

Stix Baer & Fuller, com. (quar.) _...-.- 
Stone (H. O) & Co., com, (quar.)-_ 

Preferred (quar. a cctleahon a cieieab oie am 
Straus (S. W.) & Co. (quar.)_...--s--- 
Strawbridge & Clothier Me pf. (qu. yee 
Stroock (8.) Co. (quar.)...........--. 


Studebaker Corporation— 

Common (payable in com. stock) - ... 
Studebaker Mail Order Co., A (quar.)-- 
Suffolk Title & Mtge. (quar.)....----- 
Sullivan Machinery (quar.)....-....-- 
Swartwout Co. (quar.)..............- 
Sweets Co. of Amer. (quar.)..-------- 
a? ee eae 
Taggart Corp., $7 pref. (quar.)_..-.--- 
Taylor Milling common (quar.).....--- 
Telautograph, pref. (quar.).....--..-.- 
Temple Corp. preference pou ae 
Texas Corporation (quar am 
Texas & Pacific Coal & Oil (quar. ) ee 
Textile Banking (quar.) 

Thompson (John R.) (monthly) 


Thompson Products com. A & B (quar.) 

Common, A & B (extra) 

PE SO Ds. ccc ccannwnenee 
Thompson-Starrett Co., Inc., pref. (qu.) 
Tide Water Oil, com. (quar.)_.......-- 
Tide Water Associated Oil, pref. (qu.)_. 
Timeostat Controls Co., cl. A (quar.)__- 
Timken Detroit Axle common (quar.) __- 

Common (extra) 
bi an Standard Mining (quar.)_.....-.- 


Tip Top Tailors, pref. (quar.)......._- 
Tobacco Products Corp. common (qu.) 
po eae ee 
Transamerica a atk. div.._.- 
New stock (quar 
New stock (atock. dividend) 
Traveler Shoe (quar.).-.........-...-- 
Traymore, Limited, pref. (quar.)...-_-. 
Tri-Continental Corp., pref. (quar.)_.-_. 
Tri-National ta Corp.. com. (qu.)- 
Preferred (aquar.) 
Trico Products Corp., com. (quar.)...- 
Troy Sunshade common (quar.) 
Common (extra) 
Preferred (quar.) 
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Miscellaneous (Continued). 
Truscon Steel, com. (quar.).-.....-..- 
Tuckett Tobacco, com. (quar.)-..--.-.--- 

Preferred (quar.) 

Twenty Wacker Drive Bidg. Corp.(Chic. ye 
Preferred (quar.) 

Underwood Elliott Fisher Co.— 
COMGRER (GER .).cncccccscccccccecs 
Pref. and pref. series B (quar.).....- 

Union Carbide & Carbon (quar.)......- 

Union Guarantee Mtge. (quar.)..----- 

Union Investment Co., com. (quar.).-- 
Preferred (quar.) 

Union Mortgage, com. (quar.)...---.-- 
Preferred (quar.) 

Union Steel Casting, pref. (quar.)..--.-.- 

Union Twist Drill, com. (quar.) 
Preferred (quar.) ....--.--.-----.-- 

Unit Corp. preference (quar.) 

United Aircraft & Transp., pref. (qu.)-.- 

United Biscuit, pref. (quar.) 


United Bond & Share, com. (quar.)-.-- 


Common (extra) 

Participating preferred (extra) 
United Business Publishers pref. (qu.)-_- 
United Carbon, partic. pref. (quar.)-.-.-- 
United Cigar Stores common (quar.)---~- 


United Dept. Stores, com. (qu.) (No. 1) z 


Preferred (quar.) (No. 1) 
United Dyewooa Corp., pref. (quar.)..- 
United Fruit (quar.) 
United Milk Crate, ciass A (quar.)....- 
Class A (extra) 

United Piece Dye Works, pref. (quar.) -- 
Preferred (quar.) o 
United Producers, class A (quar.).....- 

United Profit-Sharing, pref 
United Reproducers, class A (quar.)...- 
United Retail Chemists, pref. (quar.).-- 
United Securities, Ltd., pref. (quar.)_.- 
United Shoe Machinery com. (quar.)--- 
Common (extra) 
Preferred (quar.) 
United Verde Exten. Mining (quar.)-_.-- 
0.8. Cast [ron Pipe & Fdy., com. (qu.) 
CORO (NE 0 ne 000 nenesmenadn= 
First & second pref. (quar.)_.......- 
First & second pref. (quar.)........- 
U. 8. Cold Storage, com. (quar.)....-- 
U. 8. & Foreign Secur., Ist pf. (qu.)-.-- 
U. 8. Gypsum, common (quar.).....-.- 
) 


Ciasa A partic. & couv. stock (qu.) - - 

Prior preference (quar.)-.....-..-..- 
United States Lumber (quar.).....-...- 
U.8. Playing Card, com (quar.)......- 
U.8. Printing & Lithographing— 

Com. and second pref. (quar.).-...-- 
U.8. Realty & Investment (quar.)...-- 
U. 8. Securities, cl. A (qu.) (No. 1)---- 
United States Securities Investment. .--- 
UC. 8. Steel Corp., com. (quar.).......- 
U. 8S. Tobacco, com. (quar.)....-.---.- 

Preferred (quar.) 

Universal Leaf Tobacco, pref. (quar.)__- 
Universal Pictures Ist pref. (quar.)_-..-- 
Oniversal Products, com. (quar.)_-..-.-- 
Opressit Metal Cap Corp.. pref. (quar.)- 
SP GA, UE, CINE cicaccaasonue 
Utah Copper Co. (quar.)_..........-.- 
Vadsco Sales Corp., pf. (quar.)......--. 


Valvoline Oil, pref. (quar.).......-.-- * 


Vanadium Alloys Steel (quar.).......-- 

Van Camp Packing, ay (quar.)...- 
Prior preferred (quar.) 

Van de Kamp Holland Dutch Bkrs— 
eo ES en et ae 
CO BE ee eee 

Van Sicklen Corp., class A (quar.).....- 

Vapor Car Heating, pref. (quar.)..--..- 

Vichek Tool (quar.) 

Venezuelan Mexican Oil ,pref 

Viau Biscuit, Ist pref. (quar.)......--- 

wt Fe Ee 3 eae 

Va.-Carolina Chemical, pref 

Vogt Manufacturing, com. (quar.)....- 

Voicanie Oil & Gas (quar.)............ 


Vulcan Fw Rg pref. sonnet 
Preferred (accrued accum. d' 


Preferred A (accrued accum. div.)_... 
Wagner Elec. Corp. pref (quar.)_..... 
Wahl Co. pref. (acct. accum. divs.)__.-- 
Waitt & Bond, tnc., class B (quar.)...- 
Waldorf System, com. (quar.)_......_- 

a 3 ROS eee 
Walgreen Co., pref. (quar.)..-....-.- t 
Walker & Co., cl. A (quar.)..........- 
Waltham Watch, pref (quar.)_.......- 
Walwortn Co., pref. (quar.)........-- 
Ward Baking Corp. pref. (quar.)......- 
Warner Co., 

Warner-Quinlan Co. (quar.)....- 
Warren Bros., com. (quar.)_.........-. 

First preferred (quar.)........-..... 

Second preferred (quar.)_.-........- 
Waukesha Motor, com. (quar.)_......- 

Common (extra) 

Webster Eisenlohr, Inc., pref. (quar.)--- 

Weiboldt Stores, Inc. (quar.) 

Wesson Oil & Snowdrift common (qu.)-.- 

West Coast Oil pref. (quar.).....-...-- 
Preferred (extra) 

West Michigan Steel— 

Common (payable in com. stock) .-..-. 
West Point Mfg. (quar.) 

West Va. Pulp & Paper pref. (quar.).-_-- 
Western Electric Co. (quar.) 

Western Grocers (Canada), pref. (qu.)-_- 
Western Reserve Investing, 6% pf. (qu.) 

Participating preferred (quar.)_.....- 
Westinghouse Air Brake (quar.)_.... - 
Weston Electrical Instrum't cl. A (qu.)- 
Wextark Radio Stores (quar.)........- 

Stock dividend 
Wheatsworth, Inc., common (quar.)__-- 
Wheeling Steel, pref. A (quar.)._......- 

Preferred B (quar.) 

Whitaker Paper, common (quar.)-_.-...- 

Preferred (quar.) 

White Eagle Oil & Refg. (quar.)_.....-- 
White Motor (quar.) 
White Motor Securities. pref. (quar.)_.. 
White Rock Mineral Spgs., com. (quar.) 
ee Ee. GOR Dn ka caccamacndasion 
preferred 


Sd 
Whitman (Wm.) & Co.. pf. (quar.).--- 
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Holders of rec. Sept. 260 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30 


*Holders of rec. Sept. 30 


Holders of rec. Sept. 126 

Hoiders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Sept. 30a 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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*Holders of rec. 
Holdérs of rec. 
*Holders of rec. 
*Holders of rec. Dec 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
10 *Holders of rec, 
1!*Holders of rec. 
1 *Holders of rec. 


to 
° 





. 19, Holders of rec. 
Oct. 19| Holders of rec. 
. 19} Holders of ree. 


19, Holders of rec. 

1! Holders of rec. 

1 *Holders of rec. 

1 *Holdera of rec. 

Holders of rec. 

Holders of rec 

Holders of rec. 
*Holders of rec. 
*Holders of rec 
*Holders of rec. Aug. 

Holders of rec. Sept. 
*Holders of rec. 

Holders of rec. Sept. 

Holders of rec. Sept. 

Holders of rec. Sept. 

Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Sept. 20a 
*Holders of rec. Oct. 

Holders of rec. Sept. 144 
*Holders of rec. Sept. 25 
*Holders of rec. Sept. 25 


Holders of rec. Sept. 15 
Holders of rec. 
“Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of 
Holders of 
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Per When Books Clused 
Name of Company. Cent. | Payable Days Inciustos. 
Miscellaneous (Concluded). 
Wilcox-Rich Corp. class A (quar.).....- 62%c|Oct. 1] Holders of rec. Sept. 20a 
CURES 2 (GUNES) 065 wncints céudsccncse 50c.|Oct. 1| Holders of rec. Sept. 20a 
Will & Baumer Candle Co., pref. (qu.)-| 2 Oct. 1| Holders of rec. Sept. 16 
Williams Tool pref. (quar.)...........- *2 Oct. 1|*Holders of rec. Sept. 20 
Willys-Overiand Co., pref. (quar.).._.. 1% |Oct. 1) Holders of rec. Sept. Ita 
Wilson & Co., Inc., pref. (quar.).._...- hi% |Oct. 1] Holders of rec. Sept. 12a 
Winn & Lovett Grocery, cl. A (quar.)_- 50c.jOct. 1| Holders of rec. Sept. 21 
SUE SOE Ssh wwe vesacccadeses 1% |Oct. 1} Holders of rec. Sept. 21 
Wood Chemical, class A (quar.)........ 50c.;Oct. 1] Holders of rec. Sept. 18 
CP COD. nacensacsakonasnne 25¢./Oct. 1] Holders of rec. Sept. 18 
Woodruff & Edwards Corp. cl. A (qu.)_.| *50c.|Oct. 1/*Holders of rec. Sept. 20 
Worcester Salt (quar.)................ *14% |Sept. 30|*Holders of rec. Sept. 28 
Worthington Pump& Mach.., pf.cl.A(qu.)| 1% |Oct. 1) Holders of rec. Sept. 10a 
Preferred class A (acct. accum. div.)..| 41% |Oct. 1| Holders of rec. Sept. 10a 
Preferred class B (quar.)__......._.- 1% |Oct. 1] Holders of rec. Sept. 10a 
Preferred class B (acct. accum. div.)..| Al¥ |Oct. 1) Holders of rec. Sept. 10a 
Wrigley (Wm.) Jr., Co. (monthly) -_--- 25c.\Oct. 1| Holders of rec. Sept. 20a 
SOR 08c cen ncasassesssecnesuce 25c.|Nov. 1] Holders of rec. Oct. 194 
DEED cibnbncoewendsasdnsnenssé 50c.|Dec. 2) Holders of rec. Nov. 20a 
Yale Leasing Corp. (annual) _....._...- 4% |Oct. 15) Holders of rec. Oct. 1 
Yale & Towne Mfg. (quar.)........_..- $1 Oct. 1) Holders of rec. Sept. 10a 
Yellow Checker Cab, com. A (monthly) */33 1-3c|Oct. 1/*Holders of rec. Sept. 26 
Common A (monthly) ............. *133 1-3c|Nov. 1|*Holders of rec. Oct. 26 
Common A (monthly) -.........._- *133 1-3c/Dec. 1|*Holders of rec. Nov. 26 
Young (L. A.) Spring & Wire (quar.)..-| 75c.|Oct. 1] Holders of rec. Sept. 13a 
Youngstown Sheet & Tube, com. (quar.)| $1.25|Oct. 1] Holders of rec. Sept. 144 
DONO OUD. 614% sadbimacinukon 1% |Oct. 1! Holders of rec. Sept. 14a 





* From unofficial sources. t The New York Stock Exchange bas ruled that stock 
will not be quoted ex-dividend on this date and not until further notice {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 
Payable in common stock. g Payable in scrip. 
Gividends. / Payable tn preferred stock. 

b Commercial Credit dividend on $3 class A stock is 56 2-3c. for part of a quarter 
or from July 21 to Sept. 30, not 75c., as reported in last week's issue. 

# Mathieson Alkali common dividend is payable either in cash or, at option of 
holder, in stock on basis of one share of common for each 120 shares held. 

k Payable in common A stock at rate of $25 per share unless stockholders elect to 
take cash and give notice to that effect prior to Sept. 23. 

3 Subject to stockholders’ meeting Oct. 11. 

m Dividend on Central States Elec. Corp. conv. pref. stocks payable as follows: 
Series of 1928, three-thirty-seconds of a share of common for each of pref., and 
on Series of 1929, three-sixty-fourths of a share of common for each share of pref., 
or in each case at option of holder, $1,50 in cash. 

 British-Amer. Tobacco dividend is 10d. per share. Ali transfers received in 
London on or before Sept. 3 will be in time for payment of dividend to transferrees. 

o Associated Laundries dividend is 244% in stock and 2c. cash or 12 Ke. cash, 
stockholders deciding to take cash must notify company on or before Sept. 10. 
Holders of less than four shares receive cash only. 

¢ Holland Furnace dividend 62<c. cash or 2% in stock. 

7 Rio Grande Oil stock to be piaced on a $2 per sunum basis. The company has 

$1 payable July 25 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 14 shares on each 100 shares, the first 
14% having been deciared payable April 25 with the tntention to declare a second 
14% payable on or before Oct. 25. 

8s Best & Co. stock dividend is one share for each share held, authorized at stock- 
holders meeting Sept. 9. 

t Utilities Power & Light dividends will be paid in stock unless stockholders notify 
company by close of business Sept. 20 of their desire to take cash, as follows: Com., 
one-fortieth share com.; class A, one-fortieth share class A stock; class B, one-fortietb 
share class B stock. 


u Central Public Service Class A dividend is 43%c. cash or one-fortieth share 
Class A stock. 

® Peoples Light & Power dividend wil! be paid in class A common stock at rate of 
one-fiftieth share for each share held unless holders request cash on before Sept. 18. 

@ Less deduction for expenses of depositary. 

z Associated Gas & Elec. class A dividend is one-fortieth share class A stock for 
each share held unless stockholders by notification on or before Oct. 15 request cash. 

y Dividends Genera! Gas & Elec. com. A & B stocks will be applied to the purchase 


of class A common stock unless holders give notice prior to Sept. 23 of their desire 
to take cash. 


z Commercial Investment Trust stock dividend of 144 additional common shares 
for each share held, reported as a dividend, was a “‘split-up,”’ not a dividend. 


ot —— Garage Investing dividend is at rate of 7% per annum from date of issue to 
pt. s 


Correction. ¢ Payable in stock. 
h On account of accumulated 


TKnott Corp. div. opt., payable elther in cash or stk. at rato of ‘sth share com. 





The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Sept. 20: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, SEPT 20 1929. 
NATIONAL AND STATE BANKS—Average Figures. 





















































OtherCash|Res., Dep.,|Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. |Bk. Notes.| Elsewhere.|Trust Cos.| Depostis. 
Manhattan— $ $ 3 3 $ 3 
Bank of U. S__..|247,986,100} 82,000/5,179,300/38,682,200] 2,487,300|238,487,000 
Bryant Park Bk. 2,082,900 ----| 219,700 265.500)... . wec0ces 2,251,800 
Chelsea Exch.Bk.| 21,927,000 wadall GCS: WBA GUL |. eenees 19,470,000 
Grace National..| 23,084,200} 2,500 42,000} 3,631,800] 8,067,900] 29,851,200 
Port Morris. ..-.. 3,533,800} 23,700 76,700 Of ee 3,236,600 
ay oo egg 145,203,000] 27,000}2,044,000] 9,419,000/35,855,000] 164,217,000 
rooklyn— 

Brooklyn Nat...| 7,936,600) 24,500 53,900 446,400 474,500] 5,150,300 
Peoples Nat...-! 7,900,000i 5,000! 107,000! 589,000! 90,000! 8,100,000 
TRUST COMPANIES—Average Figures. 

Res've Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Deposits. 
Manhattan— . $ $ 
BREE « asneoccce 48,763,100} 11,600,700] 1,037,600 20,700} 50,008,600 
Bank of Europe & Tr.) 16,866,566 923,120 cK eae 16,174,198 
Bronx County-.-.-- 28,067,743 738,689] 1,685,196}  ...... 25,840,822 
ER 77,711,200] *4,999,400} 3,808,600] 4,069,400} 74,626,400 
PR wsacccens 17,916,084 167,276} 1,262,519 155,439] 17,906,861 
re 17,398,200} *2,036;000 en: > enees 14,556,500 
Manufacturers - . . . -|403,472,000| 3,113,000] 58,713,000} 2,134,000/355,147,000 
= States.....- 82,716,825! 4,283,333] 10,702,999} -...... 71,861,762 
EU pcsiconeasa 116,976,600] 2,330,000) 21,403,300) -....- 114,221,600 
Kings Swag gp pg 26,722,517] 1,531,519] 2,520,734,  ...... 24,146,198 
ne, N. J.— 
Mechanics. .......-. 9,182,755 222,817 738,802 328,172! 9,132,778 
* Includes amount with Federal Reserve Bank as follows: Empire, $3,341,700 


Fulton, $1,933,000. 














Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 




















Sept. 25 Changes from Sept. 18 Sept. 11 
1929. Prevtous Week 1929. 1929. 
$ a $ 
COUN. k.c wad bnbikotebe 95,825,000} Unchanged 95,825,000 95,825,000 
Surplus and profits... 113,178,000} Unchanged 113,178,000} 113,178,000 
Loans, disc’ts & invest’ts_|1,166,080,000} +9,230,000)1,156,850,000)1,145,419,000 
Individual deposits. ..... 686,772,000} —2,986,000} 689,758,000} 683,229,000 
Due to banks. .......... 134,477,000} —6,673,000] 141,150,000} 136,902,000 
Time deposits.......... 275,947,000 +922,000] 275,025,000} 273,258,000 
United States deposits __- 14,845,000} +7,037,000 7,808 ,000 771,000 
Exchanges for Clg. House 36,001,000 —890,000 36,891,000 35,152,000 
Due from other banks... 85,642,000} —6,950,000 92,592,000 86,775,000 
Res’ve in legal deposit’s__ 81,615,000} 2,269,000 83,884,000 82,422,000 
Ce BE Pn nnscnmeeea 8,009,000 —534,000 8.543 ,000 8,933,000 
Res’ve excess in F. R. Bk. —25,000! —1,631,000 1,606 ,000' 98,000 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 





Philadelphia Banks.—The Philadelphia Clearing House 


return for the week ending Sept.21, with comparative figures 


for the two weeks preceding, is given below. 


Reserve 





report. 


The new returns show nothing but the deposits, 


along with the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 21 1929. 























* Surplus & | Na Demand Time 
Clearing House * Capttal. Undtotded Depostis Depostts 
Members. Profits. Average. Average. 
$ é $ $ 

Bank of N. Y. & Tr. Co... 6,000,000 13,828,900 64,654,000 11,522,000 
Bk. of the Manhattan Co-_ 22,250,000 42,862,600} 180,420,000 43,771,000 
Bank of America N. A..-| £35,775,300} 38,675,900} 176,437,000 51,725,000 
National City Bank... -.- ,000,000} 125,260,400| 21006332,000| 199,349,000 
Chemical Bank & Tr. Co. 15,000,000 21,003,400; 198,966,000 17,545,000 
Guaranty Trust Co_-_.._- h90,000 000] h196,418,100) 771,264,000} 104,119,000 
Chat. Ph.Nat.Bk.&Tr.Co 13,500,000 16,212,700} 159,231,000 27,753,000 
Cent. Han. Bk. & Tr. Co. 21,000,000 79,153,300} 326,433,000 39,893,000 
Corn Exchange Bk. Tr. Co 12,100,000 22,425,500} 171,478,000 31,234,000 
First National Bank..... 10,000,000 97,773,200} 236,954,000 9,609,000 
Irving Trust Co.-_...- éiow 50,000,000 81,396,700) 353,576,000 52,332,000 

Continental! Bank - .-...- 96,000,000} g11,000,000 10,992,000 66, 
Chase National Bank....} 1105,000,000| 1136,937,500| ¢c706,982,000 72,356,000 

Fifth Avenue Bank.....-. 500 ,000 3,736,600 25,237,000 1,004, 
Equitable Trust Co..-...-. 746,500,000} 744,499,300) d474,466,000 48 633,000 
Bankers Trust Co....... 25,000,000 79,638,500) €375,943,000 55,206,000 
Title Guarantee & Tr. Co. 10,000,000 24,063,500 32,952,000 1,868,000 
Fidelity Trust Co......- 4,000,000 3,933,100 41,711,000 5,855,000 
Lawyers Trust Co......-. 3,000,000 4,327,900 18,200,000 2,368 ,000 
New York Trust Co-.._.-. 12,500,000 33,094,500} 144,438,000 20,175,000 
Comm’! Nat.Bk.& Tr. Co 7,000,000 7,886,400 35,305,000 5,632,000 
Harriman N. Bk. & Tr. Co 1,500,000 2,845,300 32,466,000 5,791,000 

Clearing Non-Members 

City Bk. Farmers Tr. Co. 10,000,000 10,000,000 8,810,000 1,372,000 
Mechanics Tr.Co.,Bay’ne 500,000 832,800 3,178,000 5,571,000 
Er 617,125,300 1,097,806,100'5,556,425,000° 825,349,000 





* As per official reports: National, June 29 1929; State, June 29 1929; Trust 


Co’s, June 29 1929. (f) Asof July 1 1929. 
(4) As of Aug. 24 1929. 


1929. 


(9) As of July 15 1929; (h) As of July 22 
(j) As of Sept. 16 1929. 


Includes deposits in foreign branches: (a) $314,056,000; (0) $149,173,000; (c) $13,- 
408,000; (d) $146,914,000; (e) $72,553,000; 


requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositories’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 




















Week Ended Sept. 21 1929. 
Two Ctphers (00) Sept. 14 Sept. 7 
omitted. Members of Trust 1929. 1929. 
F.R. System| Compantes Total. 
$ 3 $ ‘ 
COU | ciktctinanwnnd 61,002,0 7,500,0 68 ,502,0 68,502,0 .502,0 
Surplus and profits _..| 208,393,0 16,519,0] 224,912,0] 224,912,0| 224,912,0 
Loans, discts. & invest .|1,197,029,0 72 ,394,0)1,169,423,0)1, 160,907 ,0}1,163,203,0 
Exch. tor Clear. House 1,476,0 342,0] 41,818,0] 38,220,0} 36.982,0 
Due from banks.....- 101,345,0 13,0} 101,358,0 97 342.0 96,021,0 
Bank deposite_-_.....- 134,472,0 823,0] 135,295,0} 136,053,0] 133,571,0 
Individual deposite...| 630,825,0 32,370,0) 663,195,0] 650,496,0] 646,088,0 
Time deposite_......- 212,306,0 19,177,0} 231,483,0] 227,635,0} 230,623,0 
Total deposits....... 997 ,603,0 52,371,0)1,029,974,0/1,014, 185,0/1,010,282,0 
Res. with legal depos -- GOBSG sdébvbuvs 69 ,026,0 70,300,0 68,931,0 
Res. with F. R. Bank.}| ----..-.-.- 5,391.0 5,391,0 5,547,0 .330, 
Cash in vault*....._- 11,054,0 1,440,0 12,494,0 2,514,0 11,910,0 
Total res. & cash held. 80.080,0 6,831, 86,911,0 88,361,0 86,171,0° 
Reserve required... -- ? t ? ? ? 
Excess reserve and cash 
PS ? ? ? ? ? 














* Cash in vault not counted as reserve for Federal Reserve members. 
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ef the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept.26,and showing the condition 


In the first table we present the results for the system 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details ne ae transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Fe 


latest week appears on page 1991, being the first item in our department of ‘Current Events and Discussions.”” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 25 1929. 


eral Reserve banks. The Reserve Board’s comment upon the returns for the 





Sept. 25 1929.\ Sept. 18 1929. 


Sept. 11 1929 


Sept. 4 1929.) Aug. 28 1929.,;Aug. 21 1929. Aug. 14 1928. 


Aug. 7 1929.|Sept. 26 1928 





RESOURCES. 
Gold with Federal Reserve agents. ----- 
Gold redemption fund with U. 8. Treas- 


Gold held exclusively agst. F. R. notes 


Geld settiement fund with F. R. Board. . 
Gold and gold certificates held by banks. 


Total gold reserves_............---- 
Reserves other than gold_.......-.-.-.-- 


Bills discounted: 
Secured by U. 8. Govt. obligations... 
Other bills discounted..........---- 


Total bills discounted__.........-.-- 


Bills bought in open market.......-.-- 


U. 8. Government securities: 
Bonds 


Total U. 8. Government securities... 
Other securities (see note).......- stand 
Foreign loans on gold ..........------ 


Tota! bills and securities (sce note) .... 
Gold held abroad..-..........-.....-- 
Due from foreign banks (see note). 


Total resources 
LIABILITIES. 
#. BR. notes in actual 


Deposits: 
Member banks—reserve account..... 
Phi cnee+ oseseveneensonne 
Foreign banks (see note) .........---- 
Other deposits.................--.- 


Total deposite.......-.- gut uien 
Deferred availability items..........-. 
Capital paid in = 


UB c cwccc cece cccecnccce wonceces: 


All other 





3 
1,529,345 ,000 
64,114,000 


71,232,000 


% 3 $ 
1,540,555,000/ 1,560,899 ,000/1 540,669,000! 1 ,.565,163,000/1,561. 
67,195,000) 


67,109,000 67,213,000 


67, 


3 
563,000/1,553 
75 


745,000 


s 
-821,000 
.494,000 


$ $ 
1,485,822,000/ 1,214,889 ,000 
71,173,000 


65,503,000 








1,593,459 ,000 
754,882,030 
649,226,000) 


1,613,750,000 
730,013,000 
645,637,000 


1,632,131,000!1,607.778.000] 1,632.376,000]1,629, 
721,202 ,000 
618,402,000 


711,637,000 
623,953,000 


719,608,000 
610,115,000 


716. 
608. 


308 .000/1,629.315,000 
686 .248.000 
622,876,000 


863,000 
017,000 


1,556 995.000) 1,280,392,000 
675,762 .000 
707 275,000 


666,714,000 
685 896,000 





2,997 ,567 ,000/2 989,400,000 
166,731,000 


164,608 ,000 


2.971,735,000|2 .943,.368.000/2 962,099 .000/2.954, 
174,491,000 


172,829,000} 186,939,000} 188. 


188.000 /2 938.439 .000 
190,379,000 


626,000 








2,940 ,032,000|2,633,002,000 
183.314.000 


133,060,600 








3,162,175,000/3,156, 131,000 
69,423,000 


438,358,000 
495,558,000 


73,617,000 


443,214,000 
501,185,000 





3,146,226 ,000|3,116,197,000/3,149.038,000/3,142, 
66,989,000 


491,986,000 
480,941,000 


57,793,000 


541,074,000 


63,248,000 


469,396 000 
504,231,000 


58. 
448, 


638.258.000 


814,000/3,128.818,000 
63,139,000 


511,455,000 
516,533,000 


782.000 
120,000 


3,123 ,346,000/2,771,062,000 
61,766,000 


582,250,000 
481,820,000 


56,196,000 


610,143,000 
400 623,000 





944,399,000 
263,934,000 


37,660,000 
87,050,000 
27,349,000 


933,916,000 
241,103,000 


42,658,000 
94,983,000 
39,968,000 


972,927 ,000/1.046,016,000 
222,229,000 


44,877,000 
98,485,000 
15,655,000 


973,627,000 
156,514,000 


42.678,000 
91,073,000 
11,570,000 


182,916,000 


42,722,000 
91,412,000 
14,846,000 


132, 





$86 378.000 


42,693,000 
90,943,000 
14,971,000 


137,000 


1,027 988.000 
117,885,000 


42 .673.000 
89,053,000} 94,955 
22,577,000 


20.759.000 


1,064,070,000) 1 010,766,000 
79,158,000 


41,886,000 


263,419,000 


53,377,000 
89,222,000 
86,433,000 


000 





152,059,000 
15,075,000 









177,609,000 
15,050,000 


159,017,000 
16,100,000 


148,980,000 
16,100,000 


145,321,000 
16,100,000 


ee 


148,607,000 
15,950,000 


154,303,000 
10,650,000 


157 ,600 ,000 
10,600,000 


229,032,000 
4,580,000 





10,061,000 





58,890,000 
10,079,000 


818.000 
10,610,000 


10,482,000 





5,431,421,000/5,573,890,000 
1,837,899 ,000/1 847,427,000 
2,364,434 ,000/2,381,364,000 





5,395,032 ,000]5.355,111,000/5,222 496.000|5.267.203,000 
1,864,148,000]1,883,267 ,000) 1,829,372 ,000/1,.822.853,000 
2,360,265,000/2,320, 176 ,000/}2 305,598 ,000|2,292 032.000 








5,357,092 .000 
1,815,378,000 
2,330,365 ,000 mew 2,315,812,000 


5,231,203.000/5,094,554,000 
1,811,038 ,000} 1,681,581 ,000 








Total] Mabilities...... cnemenase en 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined. ....-- 
Ratio of total reserves to deposite and 


Contingent lability on bills purchased 
for foreign correspondents. _.......-.. 








Dtstrtbutton by Maturtites— 
1-15 days bills bought in open market . 
1-15 days bilis discounted -.........-- 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warrants... ....... 
16-30 days bills bought in open market - 
16-30 days bills discounted -_........-- 
16-30 days U. 8. certif. of indebtedness. 


31-60 days bills discounted -........--. 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants......... 
61-90 days bills bought in open market 

61-90 days bills discounted _-__......_-- 
61-90 days U. 8. certif. of indebtedness. 
61-90 days municipal warrants__._...-- 
Over 90 days bille bought tn open market 
Over 90 days bills discounted. ........- 
Over 90 days certif. of indebtedness ---__ 
Over 90 days municipal warrants-.---- 


F. R. notes received from Comptroller__ 
F. R. notes held by F. R. Agent... _- 


Issued to Federal Reserve Banks- ~~~. 














55,285,000] 13,449,000} 17,454,000] 28,703,000} 17,400,000} 18.468.000] 18,161.000| 24.734.000} 12,699,000 
7,234,000 7,658,000 6,622,000 4,952,000 5,130,000 7,142,000 4,924 .000 6.248.000 7,337,000 
19,207,000} 25,979,000] 19,638,000} 20,175,000} 19,380,000) 19,531,000} 22,662,000} 23,466,000} 30,302,000 
2,446, 160,000 '2,428,450,000/2,403,979,000 2,374,006 ,000, 2,347 ,608,000/2,337,173.000!2,376,112.000 2,377 ,306,000|2,366,150,000 
689,263,000} 841,196,000} 670,624,000 642,529,000} 591,537,000! 654,838,000] 714,079.000; 593,734,000] 638,620,000 
167,028,000] 166,716,000] 166,733,000] 166,754.000] 166,740.000] 166.217.000] 166,135.000] 165,045,000) 145,618,000 
254,398,000] 254,398,000] 254,398,000] 254,398,000} 254,398,000} 154.398.000] 254,398.000] 254,398,000} 233,319,000 
36,673,000] 35,703,000} 35,150,000] 34,157,000} 32,941,000] 31.724.000] 30,990.000 .682,000] 29,266,000 
5,431,421,000]5,573,890,000/5,395,032,000|5,355, 111,000/5,222,496 ,000/5,267,203.000/5,357,092,000|5,231,203.000/ 5,094,554,000 
69.9% 69.9% 69.6% 69.1% 70.9% 71.0% 70.7% 70.2% 65.1% 
73.8% 73,8% 73.7% 73.2% 75.4% 75.5% 74.6% 74.6% 68.5% 
455,776,000] 448,503,000] 446,973,000] 453,020,000} 447,997,000] 442,668,000] 441,924,000] 462,606,000] 272,886,008 
SS E—>——_—_—_— =——————————_—_ 

$ $ $ $ $ + $ $ 
123,010,000} 116,023,000] 115,879,000] 110,010,000} 90.597.000| 90,337,000] 86.311.000}] 50.788.000} 97,048,000 
714,584,000) 693,117,000] 723,599,000} 799.892.000| 719,548,000} 726,899,000} 768,320.000} 842.036.0000} 863,522,000 
6,866,000] 25,245,000} 14,151,000] 14,444,000 2,855,000 5.600.000 .000} 11,000,000 4,330,000 
"32,213,000] 29,202,000] 25,521,000] 22,490,000] 20.258.000| 13.008.000 4.000] 10,718,000] 35,433,000 
66,035,000] 65,234,000] 68,520,000] 62,999.000] 54,371,000} 63,432,000 000} 43.050,000} 44,257,000 
PEELE, MSSM 10,000 24.000 8,521,000 8,816,000 i: Giese as ce! Beet a 
300, 300,000 Oa ies ERECT GNC AEA ENT SN CRETE RRR Se 
49,948,000] 45,435,000] 41,635,000] 28,484,000) 25.422.000] 14,694,000 .000} 11,176,000] 43,168,000 
103,521,000] 112,035,000} 110,853,000] 110,573,000] 114,842.000] 117,011,000 000 63.503.000 57,729,000 
Vina ie el a, BE: sestamibi | ninaetient 
57,092,000] 48,410,000] 36,738,000} 19,448.000| 17,173,000} 11,770,000 .692,000 5,814,000] . 81,424,000 
54,519,000} 57,991,000} 64,555,000} 66,910,000} 77,111,000} 80,070,000} 84,138,000] 70,217,000} 37,780,000 
5,092,000 540,000] .........- PORES OOS Sag. ERE ARISE IT 000 40,583,000 
~"T,€71,000| ~ 2,033,000] ~ 2.456.000] ~ 2,484,000] ~3,064.000| ~ 2.288.000] ~ 2.074.000 662.000] ~ 6,344,000 
5,740,000 5,539,000 5,400,000 5,642,000 7,755,000 8,966,000} 14,425,000] 15,265,000 7,478,000 
15,891,000 14,183,000 1,494,000 378,000 194,000 555, 54, 61, 41,258,000 
3,754,811 ,000/3,781,086,000!3,805,088,000|3,783,678,000/3.758,556 ,000|3,749.414,000|3,756,266,000|3.752.823,000]2,859,232,000 
1,452,465,000]1,453,369,000] 1,448, 118,000]1,427,089,000] 1 436,728,000] 1,423.031,000]1,413,986,000|1,414,044,000| 774,385,000 


















































2,302,346 ,000)2 327,717 ,000)|2,356,970,000|2,356 589,000 | 2.321 ,828,000|2.326,383,000|2,342.280,000/2,338,779,000/2,084,847,000 
How Secured— 
By gold and gold certificates. ......... 414,409,000} 415,619,000) 427,863,000} 406,885,000) 431,463,000) 435,863,000} 432,121,000} 371,153,000} 344,067,000 
ee Se ee eh ee ee a ee ee fwcameadel one tunimeet. dmadimenmckh aaimmiteonin 91,105,000 
Gold tund—Federa!l Reserve Board. --_/1,114,936,000/1,130,936,000} 1,133,036 ,000}1,133.784,000/1,133.700,000] 1, 125,700,000|1,121,700,000/1,114.669.000| 779,717,008 
Be Ee SEE cencccoccocuncoccua- 1,123,854 ,000)1,091,297,000) 1,113,638,000/1, 144, 105,000) 1 058,868,000! 1,062.853,000/1,068,611,000/ 1,096,477 ,000|1,214,971,008 
BOOM 2222+ + -00-- -2--------=2 => 2,653,199,000 2,637,852, 0002,674,537,000!2,684,774,000 2,624,031.000!2,624,416,00012,622,432,000 2,58 _ 2,429,860,000 
*Revised figures. : ee 9 A a 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


Ip addition. the caption, “All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


“Other securities," and the caption, ‘‘Total earning assets” to ‘“Total bills and securities." The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 25 1929 





Two ciphers (00) omitted. 
Federal Reserve 



























































Bank of— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts. Kan.Ctty.| Dallas. | San Fran. 

RESOURCES. E = $ $ $ 3 $s $s $ $ $s = 
Gold with Federal Reserve Agents} 1,529,345,0}169,917,0] 274,330,0]/117,000,0]143,900,0| 46,656,0]108,500,0|329,564,0| 21,800,0 70,000,0] 25,758,0]176,763,0 
Gold red’n fund with U.S. Treas.| 64,114,0| 7,924,0} 15,604,0) 6,411,0] 3,793,0] 3,540,0] 4,072,0| 2,698,0! 6,424.0 2,517,0| 2,645,0] 4,997,0 

Gold held excl. agst. F. R. notes} 1,593,459,0]177,841,0] 289,934,0]123,411,0]147,693,0] 50,196,0]112,572,0/332,262,0| 28,224,0 72,517,0| 28,403,0]181,760,0 
Gold settle’t fund with F.R.Board| 754,882,0} 48,895,0] 234,192,0} 43,142,0|} 91,436,0| 28,494,0| 17,153,0}118,641,0] 46,185,0 44,804,0} 32,187,0] 31,506,0 
Gold and gold ctfs held by banks_| 649,226,0) 32,010,0} 402,632,0} 30,058,0| 36,313,0] 8,090,0] 3,672,0] 81,144,0) 6,696.0 5,562,01 8,901,0] 29,610,0 

Total gold reserves..........-. 2,997 ,567,0/258,746,0} 926,758,0}196,611,0/275,442,0| 86,780,0)133,397,01532,047,0] 81,105,0 122,883,0| 69,491,0}242,876,0 
Reserve other than gold_.......- 164,608,0} 13,095,0]} 64,423,0} 9,742,0} 7,957,0} 8,054,0} 9,717.0] 19,025,0] 8,590.0 ,153,0] 5,193,0] 13,043,0 

Total reserves. .............- 3,162,175,0/271,841,0} 991,181,0/206,353,0/283,399,0} 94,834,0|143,114,01551,072,0] 89,695,0 127,036,0| 74,684,0/255,919,0 
Non-reserve cash ..........-..- 73,617,0} 10,199,0} 24,347,0) 1,288,0} 3,177,0} 5,504,0] 7,851,0] 7,525,0| 3,453,0 2,128,0} 3,001,0) 3,882,0 
Bilis discounted: 

Sec. by U. 8. Govt. obligations} 443,214,0} 31,512,0} 138,751,0] 44,062,0) 47,861,0} 20,624,0| 5,247.0] 51,833,0] 23,806,0 15,281,0] 9,844,0] 42,822,0 

Other bills discounted_......- 501,185,0} 33,839,0} 94,192,0] 35,325,0] 34,274,0] 35,385,0| 56,916,0] 50,388,0] 46.749.0 21,172,0} 24,089,0} 43,111,0 

Total bills discounted_-.......- 944,399,0] 65,351,0] 232,943,0}) 79,387,0} 82,135,0) 56,009,0| 62,163,0]102,221,0] 70,555,0 36,453,0] 33,933,0] 85,933,0 
Bills bought in open market. -_..- 263,934,0| 20,895,0] 113,527,0} 13,870,0] 16,150,0] 7,990,0] 14,952,0} 26,376,0 42,0 8,275,0| 9,697,0| 27,023,0 
U. 8. Government securities: 

, SRE -----| 37,660,0 875,0 853,0 786,0 818,0} 1,152,0 31,0}: 20,231,0) -..... 152,0} 7,813,0 302,0 
Treasury notes. ...-.......-. ---| 87,050,0] 1,445,0]) 25,195,0] 8,832,0} 26,929,0 375,0] 2,842.0] 3,080,0} -.-.-- 468,0| 2,774,0} 11,329,0 
Certificates of indebtedness__-.-_- 27,349,0} 1,082,0} 11,270,0] 8,061,0} 1,260,0 282,0 546,0] 2,028.0} -..--- 310,0 75,0} 1,205,0 
Total U. 8. Gov't securities. ___- 152,059,0' 3,402,0! 37,318,0! 17,679,0! 29,007,0° 1,809.0! 3,419,0' 25,339,090! ______ 930,0' 11,262,0! 12,836,0 











Supr. 28 1929.] 
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RESOURCE. Concluded) — 
Two pommel (00) omitted. Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
& 3 $ i f $s 3 % $s $ 3 
Other securities. ..............- IB BIE. csccnn 11,000,0 ON een Reraen Deere RE canine SSORME . vicknal.. aasncdk. aunena 
Pe atinintacal: miinnotnel neta ghipantiol. jsebess| sconkd <ensmdal, ssheial. wadpedlt..odensakt ath ase ‘alee. sae 
bills and securities... ... 1,375,467,0| 89,648,0} 394,788,0)111,261,0)127,292,0] 65,808,0] 80,534,0/154,436,0] 70,597,0| 54,761,0) 45,658,0} 54,892,0/125,792,0 
Due from foreign banks........- 769,0 54,0 264,0 70, 74,0 33, 28, 99,0 29,0 18,0 24, “ 2,0 
Din nadansenakion 750,429,0| 76,784,0} 208,402,0} 62,321,0) 71,994,0] 54,370,0| 24,992,0| 96,267,0] 32,831,0! 16,431,0} 40,732,0] 27,582,0] 37,723,0 
Ss aceudaseaocesos 58 ,903,0 ,702,0 16,087,0} 1,762,0) 6,535,0] 3,395,0) 2,744,0) 8,529.0 ,997,0] 2,110,0] 4,140,0] 1,922,0] 3,980,0 
GE Eetanciakescescdesantia 10,061,0 74,0 89,0 127,0} 1,217,0 529,0} 4,153,0 882,0 320,0 600,0 222,0 78,0 470,0 
Total LIABILITIES ecececne- 5,431,421,0)/452,302,0/1,636,058,0}/383,182,0|493,688 ,0/224,473,0/263,416,0|/818,810,0}200,922,0)148,229,0/219,940,0/162,583,0/427,818,0 
F. R. notes in actual circulation -}1,837,899,0}193,019,0} 320,586,0)147,282,0}185,932,0] 80,025,0)154,455,0/312,324,0] 70,571,0} 66,923,0} 79,745,0] 50,364,0/176,673,0 
Member bank—reserve acc’t__|2,364,434,0)148,833,0} 957,988,0]133,236,0]190,511,0] 64,396,0] 62,027,0/351,825,0] 75,362,0] 54,222,0] 87,703,0] 65,355,0/172,976,0 
U6 SSS be eseccosece 55,285,0| 3,053,0 16,946,0] 3,061,0) 2,604,0} 8,507,0} 5,652,0] 3,911,0) 2,147,0} 1,664,0] 1,307,0| 4,259, 2,174,0 
Es ancccecscunncoe 7,234,0 81,0 3,642,0 495,0 526,0 237,0 201,0 706 ,0 06 ,O 9,0 70,0 170,0 371,0 
oo ee 19,207 ,0 65,0 7,206,0 211,0} 1,143,0 98,0 167,00} 1,013,0 271,0 201,0 434,0 46,0} 8,352,0 
ii ec ckededcadcuu 2,446,160,0}152,332,0] 985,782,0)137,003,0]194,784,0} 73,238,0] 68,047,0/357,455,0] 77,986,0} 56,216,0) 89,614,0] 69,830,0}183,873,0 
Deferred availability items... - 689,263,0| 73,968,0] 183,054,0} 55,802,0} 67,758,0] 50,847,0] 22,294,0] 87,017,0| 34,498,0] 13,608,0} 36,118,0] 28,150,0] 36,149,0 
RE 167,028,0} 10,800,0 64,409,0} 16,522,0} 15,537,0] 6,159,0] 5,371,0] 19,832,0]) 5,221.0) 3,054,0} 4,259,0) 4,498,0) 11,366,0 
Se 254,398,0] 19,619,0 71,282,0} 24,101,0} 26,345,0] 12,399,0] 10,554,0} 36,442,0] 10,820,0) 7,082.0} 9,086.0} 8,690,0] 17,978,0 
All other liabilities. ...........- 36,673,0| 2,564,0 10,945,0] 2,472,0] 3,332,0} 1,805,0] 2,695,0} 5,740,0] 1,826,0} 1,346,0} 1,118,0] 1,051,0] 1,779,0 
Total — on 6s bsnenccce 5,431 ,421,0/452,302,0) 1,636,058 0/383, 182,0/493,688,0)224,473,0/263,416,0/818,810,0/200,922,0)148,229,0/219,940,0)162,583,0/427,818,0 
emoranda. 
Reserve ratio (per cent) .......-- 73.8 78.7 75.9 72.6 74.4 61.9 64.3 82.3 60.4 59.3 75.0 62.1 71.0 
Contingent Mability on bills pur- 
chased for foreign correspond’ts| 455,776,0| 33,523,0] 140,025,0} 43,489,0] 46,208,0] 20,839,0] 17,668,0] 62,063,0} 18,121,0] 11,325,0] 14,949,0] 14,949,0] 32,617,0 
FP. ©. notee an hand (notes rec’d 
from F. R. Agent less notes in 
__Gireulation) Shae toneons 464,447,0' 50,455,0! 167,991,0' 36,385,0 18,019,0' 18,231,0' 27,981,0! 38,228,0! 12,982,0' 6,010.0! 9,743,0] 10,484,0! 67,938 0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPT. 25 1929. 
Federal Reserve Agent ai— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. | San Fran, 
Two ctphers (00) omitted. $ $ $ z 3 $ $ $ $ $ $ 3 3 
¥.R. notes rec’d from Comptroller|3,754,811,0}343,714,0] 961,112,0|/256,016,0|293,476,0]174,610,0/299,516,0/576,633,0)121,403,0|143,827,0]131,748,0] 77,245,0/375,511,0 
F. R. notes held by F. R. Agent-__|1,452,465,0}100,240,0! 472,535,0| 72,349,0] 89,525,0] 76,354,0}117,080,0}226,081,0] 37,850,0] 70,894,0] 42,260,0} 16,397,0)}130,900,0 
F. R. notes issued to F. R. Bank. 2,302,346,0|243,474,0] 488,577,0|183,667,0)203,951,0) 98,256,0)182,436,0)350,552,0} 83,553,0] 72,933,0] 89,488,0] 60,848,0/244,611,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates_...| 414,409,0} 35,300,0} 220,704,0] 29,600,0] 28,900,0] 16,190,0} 9,500,0} -.---- 7,800,0}] 14,157,0] -.-.-- 17,258,0] 35,000,0 
Cen ie U sesceenal sesendll meseudnal lecauaall . sbsdcul (itauancne clan) Wey ele ok wns ed oe een 
Gold fund—F. R. Board....-- 1,114,936,0) 134,617,0 53,626,0| 87,400,0}115,000,0} 30,466,0] 99,000,0'329,564,0) 14,000,0} 31,000,0} 70,000,0} 8,500,0)141,763,0 
Eligible paper ............-- 1,123,854,0} 84,990,0] 299,501,0) 71,733,0}] 96,426,0) 58,183,0 76,407 ,0|126,173,0 70,480,0| 41,995,0) 44,071,0] 43,045,0)110,850,0 
Total collateral. _.........--- 2,653,199,0 254,907,0! 573,831,0!188,733,0!240,326,0 104,839,0! 184,907,0!455,737,0! 92,280,0! 87,152,0 114,071,0! 68,803,01287,613,0 























Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 1992, immediately pre- 


which we also give the figures of New York and Chicago reporting member banks for a week later. 

ng with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement,”’ and include all rea] estate mortgages and mor loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans. and some of the ba included te in investments. Lenae secured by U. S. Government obligations are 
no sonar shown separately, only the total of loans on securities being given. rthermore, borrowings at the Federa) Reserve are not any more sub- 
divided to show the amount secured by U_ 8. obligations and those secured by commercial paper, only a lump total being given. The number of ing 
banks is now omitted; in ite place the number of cities included has been substituted. The have also been revieed to exclude a bank in the Sam 
Francisco district with loans and investments of $135.000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPTEMBER 18 1929. (In millions of dollars). 






























































Pederal Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. City| Dallas. |San Fras. 
$ $s $ & 3 $s s 8 $ $s $s $s $s 
Loans ané investments—total..... 22,740} 1,530] 8,799] 1,250] 2,197 679 648} 3,372} 697 413] 703] 490] 1,963 
Loane—total .............-....- 17,252| 1,185] 6,767 940] 1,567 519 521| 2,710 539 290 475 365] 1,373 
On securities..............---- 7,682 506] 3,325 486 743 200 154] 1,274 238 86 142 103 427 
ahi RN RA 9,569 679| 3.442 454 824 319 368| 1,436 301 204 333 261 946 
Investments—total...........-. : 5,489 345] 2,032 310 630 160 126 662 157 124 228 125 589 
U. 8. Government securities . ... 2,719 176] 1,052 98 306 75 59 306 48 69 103 83 343 
tthel mah chil om 2'770 169 979 212) 324 85 67 356 109 55 125 42 246 
Reserve with F. R. Bank_..__- ented 1,721 105 816 78 129 41 39 248 42 25 56 34 108 
Cagh in vault....... benbnueounnne 236 17 65 15 29 12 10 39 6 6 11 8 19 
Net demand deposits............- 13,179 916] 5,793 704] 1,035 344 318] 1,899 361 237| 509 289 774 
Time deposits........----------- 6.805 470| ‘1.765 266 948 244 234 1,243} 224 132 184 142 955 
Government deposits............- 227 13 70 23 26 8 16 23 4 1 3 18 23 
Due from banks.............-..- 1,156 55 162 63 97 47 78 210 53 54 118 60 160 
pL 2,747 118 944 161 205 94 102 452 109 84 201 89 188 
Borrowings from F. R. Bank___--- 673 37 172 51 52 30 45 85 49 30 24 22 74 
* Subject to correction. me 
Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 25 1929, 


in comparison with the previous week and the corresponding date last year: 









































Sept. 25 1929. Sept. 18 1929. Sept. 261928 Sept. 251929. Sept. 18 1929. Sept. 261928 
Resources— $ $ $ ces (Concluded) — $s x $ 
Coie raeap teed CuSO. Be Trasury. -15;000000 716°502,000 ‘1e-s7a.eee | Duo trom foreisn --"564600 "73991000 ~"” 216.008 
. y a 15, ay 16,552, y H m n y J 
. Uncollected items 208,402,000 242,984,000 181,228,000 
Gold held exclusively agst. F. R. notes 289,934,000 290,882,000 193,509,000 Bank premises............ enesececsee 16,087,000 16,087,000 16,675,000 
Gold settlement fund with F. R. Board. 234,192,000 240,850,000 171,960,000 All other resources 89,000 1,040,000 1,323,000 
Gold and gold certificates held by bank. 402,632,000 398,978,000 443,774,000 
Total resources 1,636,058,000 1,674,356,000 1,519,184,000 
Total gold —, a RR 926,758,000 wy ty ate. 200 008 aS E™LmEaESEIS=E_OVBOSOWSWOOO— = 
Reserves other than gold.......-..... 4,423, x J 795, 
of - es aromas TAabiltites— : ‘a 320,586,000 321,669,000 335,178,000 
Ts cacdcutéidandaaeane 991,181,000 994,331,000 834,038,000 Fed’! Reserve notes in actual cireulation 
Nop-reserve cash ...........-.------. 24,347,000 22,072,000 17,795,000 Deposite—Member bank, reserve acct.. 957,988,000 965,416,000 888,308,000 
Bills discounted— GIES. 5 6s 00s cacnienatesubs 16,946,000 11,102,000 3,620,000 
Secured by U. 8. Govt. obligations... 138,751,000 137,098,000 232,430,000 3,642,000 4,065,000 2,814,000 
Other bills discounted - ............. 94,192,000 83,045,000 105,191,000 7,206,000 6,584,000 6,955,000 
Total bills discounted _........-.... 232,943,000 220,143,000 337,621,000 985,782,000 987,167,000 901,697,000 
Bills bought in open market........... 113,527,000 102,147,000 78,297,000 183,054,000 219,389,000 161,159,000 
U. 8. Government securities— 64,409,000 64,075,000 49,316,000 
DOGG. ccaccontssecsececescecosccce 853,000 4,009,000 3,425,000 71,282,000 71,282,000 63,007 ,000 
TYORSUPY NOES. « «oo « oc ccewcccccoce 25,195,000 + ee pry 10,945,000 10,774,000 8,827,000 
i doidhiesbanahiat 11,270,000 1,192,000 35,063, 
ees Sane Total Habiiities.. cccccccceasscesecse 1,636 058,000 1,674,356,000 1,519,184,000 
Total U. 8. Government securities _. 37,318,000 64,330,000 50,941,000 —S-» §-»_—_DlhLLTCl9Bn=- A OS 
Other securities (see note) ......-.-.---- 11,000,000 11,000,000 1,050 ,000 Ratio of total reserves to deposit 
DS SEE GR Gisctccsednccrtntn  ctcecmsses — oseveutnde) -cnsucsacn® Fed’! Res’ve note liabilities combined. 75.9% 76.0% 67.4% 
Contingent Hiability on bills purchased 
Total bills and securities (See Note)... 394,788,000 397,620,000 467,909,000 for correspondence. ....-... - 140,024,000 132,752,000 76,738,000 





NOTE.—Beginning with the statement of Oct 7 1925. two new items were added tn order to show separately the amount of balances held abroad and amounts due; 
foreign correspondents. In addition. the caption “All other earning assets 
“Other securities,” and the caption “Total earning asseta”’ to ‘“Total bills and securities 
@iscounts, acceptances 


and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, 


.”" previously made up of Federal Intermediate Credit bank debentures, was changed te 


The latter term was adopted as a more accurate description of the total of the 
which, it was stated, are the only items included thervia 
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Bankers’ Gazette. 


PPA IIIS 


Wall Street, Friday Night, Sept. 27 
Railroad and Miscellaneous Stocks.—The review of the 











Stock Market is given this week on page 2017. 


Following are sales at Stock Exchange this week of shares 





1929. 


not represented in our detailed list on pages which follow: 
































STOCKS. Sales Range for Week. Range Stnce Jan. 1. 
Week Ended Sept. 27. for 
Week. Lowest. Highest. Lowest. | Highest. 
Par.| Shares.| $ per share. $ per share. }$ per share.\$ per share. 
Railroads— | | 
Bklyn & Queens Tr.100 800| 9% Sept21| 10 Sept24) 9 Sept) 12% Sept 
Canada Southern. - - 100 10| 56% Sept 23) 56% Sept 23155 May| 61% Feb 
Central RR of N J..100 100'337 Sept 21337 Sept 214305 Apr/360 Feb 
Cuba RR pref.-.--- 100 20| 68 Sept 24\ 68 Sept 24) 60 May, 81 Jan 
Joliet & Chicago. .-.100 10:139 Sept 23/139 Sept 23/139 Septi141 Mar 
Manhat Elev guar. - 100 130| 65 Sept 27| 69 Sept27/ 60% Apr 87 Jan 
New Orl Tex & Mex 100 20,141 Sept 26/141 Sept 26/130 Apr|156 May 
N Y State Rys pref.100 890) 7% Sept 27| 9% Sept 24) 7% Sept) 41 Jan 
Northern Central. ..50 10| 82 Sept 24) 82% Sept 249 81 Aug! 864% Feb 
Pacific Coast Ist pf.100 50| 36 Sept 27| 36 Sept 274 32 Mar) 50 Mar 
2d preferred. --..- 100 70| 25 Sept 26| 25 Sept 26] 214% Jan) 40 Feb 
P Ft W & Chi pref. .100 30145 Sept 23/145 Sept 23)/144% July|153% Feb 
P You & Ashv pref_100 40150 Sept 24/150 Sept 24/1434 Sept)150 Sept 
Wheeling & L Erie_ 100) 200100 Sept 25)100% Sept 254 70 Apr118 July 
Indus. & Miscell.— 
Alleghany Corp pf x-war| 7,900 90% Sept 24) 82% Sept 21] 80% Sept] 86% Aug 
Pref receipts x-war.-| 3,500 80% Sept 24) 82% Sept 261 80 Sept) 85% Aug 
Alliance Realty. .-.-.-- ag 20115 Sept 24/115 Sept 247 86 Mari135 July 
Allis-Chalmers Mig new; 5,100 70 Sept 27| 75% Sept 26; 70 Sept) 75% Sept 
Amalg Leather pref. 100 100 45 Sept21/45 Sept2ij 42 Sept) 73 Jan 
Am Comm Alcohol rts.| 9,700 1% Sept 25) 1% Sept 23 1% Sept}; 1% Sept 
Amer Tobacco Co rts_-|153,200 9% Sept 25) 10% Sept 26] 9% Sept) 12% Sept 
Arch Daniels Mid pf 100) 60105 Sept 23)105% Sept 267103% July|115 Jan 
Art Meta! Construct. 10) 500 27% Sept 24) 27% Sept 21) 26% June} 30% Feb 
Asso Dry Gds Ist pf 100 100 93 Sept 24\ 93 Sept 24) 88% July|107 Jan 
Assoc Dry Gds 2d pf 100 300,95 Sept 27) 95% Sept 23] 94 May; 10 Jan 
Aviation Corp.-..-.--- *| 56,700] 12% Sept 23) 13% Sept 25] 12% Sept) 20 Aug 
Autosales rights... -.-.-- 2,500 % Sept21; 1 Sept 2i % Sept) 1% Sept 
Barnet Leather pf_.100 20/45 Sept 23| 45 Sept 23] 45 Sept) 45 Sept 
Beatrice.Creamery --50} 9,300)115% Sept 23|121% Sept 24] 934% Augii21% Sept 
Preferred ...-.--- 100 100}105 Sept 23/105 Sept 23/105 July!106% Aug 
Bethlehem Steel rts_--.'262,200) 3% Sept 27| 4% Sept 21 3% Sept 5% Sept 
Briggs & Stratton..-.-*| 8,700) 364% Sept 21) 39% Sept 24] 35% Sept} 43 July 
Bristol-Myers_-_-..-.--- *| 2,800)1129 Sept 25/134 Sept 244115% July|138% Sept 
Brown Shoe pref_-.100 10118 Sept 25/118 Sept 25) 111% Augill9% Feb 
Campbell (W&C) Fdry*; 3,200) 42% Sept 27| 45 Sept 23) 42% Sept] 49% Aug 
Case Thresh Mach rts- - 200} 81 Sept 21) 81 Sept 27) 81 Sept; 81 Sept 
Checker Cab...-...-- *| 24,700] 70% Sept 25| 79% Sept 23] 70% Sept; 80% Sept 
Columbia G&E pt B 100 700| 9144 Sept 21) 92 Sept 26] 86 June! 92 Sept 
Receipts part paid. - . 1,460/122 Sept 24|130 Sept 25] 88s Sept/130 Sept 
Col Graph Rec fully pd_| 1,600} 60 Sept 25) 634% Sept 24! 60 Sept! 70% Sept 
Comm Credit cl A_-.50} 13,000) 47% Sept 27) 50% Sept 21 47% Sept] 51% Sept 
lst pref x-war_-..-_100 10; 86% Sept 24) 86% Sept 24] 86% Sept) 95 June 
Conso! Gas rts_-..----/ 83,800} 8% Sept 25| 9% Sept 23) 8% Sept) 9% Sept 
Consol Film Industry.*| 7,300) 22 Sept 27| 23% Sept 21! 22 Aug! 25% Sept 
Cont’! Bk of N Y.-..-10) 9,800) 54 Sept 27) 58% Sept 21 54 Sept!) 62% Sept 
Continental Oil_-.---_- *| 41,200] 31% Sept 25) 33. Sept 264 28% Aug) 37% Aug 
Curtiss-Wright Corp.-_*|169,500} 19 Sept25) 22 Sept21/ 19 Sept) 30% Aug 
i niche bassin *| 26,100) 29% Sept 24) 32% Sept 23] 29% Sept) 37% Aug 
Duplan Glik......... * 900; 20 Sept 24) 20% Sept 27 20 Sept] 28% Jan 
Dutham Hos Mills pf 100 520| 42 Sept25\ 45 Sept 24] 36 -Jan| 48 Aug 
Eastern Rolling Mill..*} 15,600) 33 Sept 25) 37% Sept 21] 33 Sept) 39% Sept 
Eastern Kodak rts --- - - 298,000} 5% Sept21| 7% Sept 26] 4% Sept) 7% Sept 
Elkhorn Coal pref_ - _50 220| 7% Sept 25) 8% Sept21) 734 Sept) 13 Jan 
Emerson Brantgm cl B * 400; 2% Sept 26} 4 Sept21] 2% Sept) 13 Feb 
Emporium Capwell---_* 290] 26 Sept 23); 26 Sept 23] 24 Aug! 38 Feb 
Eng Pub Serv pf(5}4)-*| 2,000)104% Sept 24/106 4% Sept 27! 92% Junell08% Aug 
Fairbanks Co pref. -..25 20) 27% Sept 24| 29 Sept 21} 11 Apr; 35 Jan 
Feaeral Water Serv_-.*| 12,900) 50% Sept 25) 54% Sept 21] 50% Sept] 564% Sept 
Fisk Rubber Ist pf-. 100 680} 38% Sept 25) 42% Sept 232) 35% Aug! 72% Jan 
Conv pref.-....-.- 100, 240} 35 Sept 23) 39 Sept 27) 33 Aug| 82% Jan 
Filene’s Sons ctfs-_----- 500| 75 Sept 25) 76% Sept 24| 70 Aug! 76% Sept 
First Nat Stores rts..--| 35,800} 15% Sept27| 2 Sept2i" 15% Sept! 2 Sept 
Foster Wheeler. - ~~~. *| 57,400] 8244 Sept 25) 95 Sept 21] 61% Sept] 95 Sept 
Preterred .....-.-+. *| 2,400/214 Sept21/230 Sept21/165  Septi230 Sept 
Franklin Simon pref 100 40) 98% Sept 26) 99% Sept 24] 9844 Septi110 Jan 
Gamewell Co. _--.-- * 400| 78 Sept 23) 80 Sept 21) 75 Aug! 83% July 
General Cigar pref--_ 100 110)115% Sept 25/116 Sept 26/112% Jan122 Jan 
General Foods-.--.---- *| 38,700) 64% Sept 27/ 69 Sept 21) 64% Sept} 77% July 
General Pub Service_-.*| 17,100) 75% Sept 25] 8424 Sept 23] 57. June! 98 Aug 
Gold Dust pref_-_----- *| 2,000/111 Sept 21/114% Sept 24) 105 Sept}120 Mar 
Grand Stores pref..100 100}106 Sept 23/106 Sept 23/10534 July|116 Jan 
Grigsby-Grunow - - - ..*| 62,700) 5734 Sept 25| 6444 Sept 23] 5554 Aug| 70 Sept 
Hartman Corp cl A.-.*| 16,000) 30% Sept 27/ 31 Sept 23) 23% July) 31 Sept 
Hayes Body rights-.-_-.-| 49,100 \y Sept 23) 1% Sept 24’ 4% Sept} 1% Sept 
Hercules Powder - -. - - * 100)123 Sept 21/123 Sept 21/120 Aug)130 July 
Household Fin part pf50} 1,300) 5144 Sept 26) 52% Sept 23] 45 Aug 52% Sept 
Int Hydro-E] Sys cl A.*/231,000] 54% Sept 21) 59% Sept 24 47% July! 59% Sept 
International Shoe---*| 1,700) 75 Sept27|/ 77 Sept 231 75 Sept) 77% Sept 
Internat Dept St pf_100 30/1105 Sept 23/105 Sept 23] 92 Sept'150 Jan 
Preferred ex-war_100 80; 84 Sept 23) 86 Sept 24) 84 Sept| 97 May 
Investors Equity - - . -- *| 6,400} 60 Sept 26) 62% Sept 24) 60 Sept; 72% Aug 
Kuppenheimer & Co__5 20; 36 Sept 24) 36 Sept 24) 34 Apr; 49% Mar 
Libby-Owens Glass..-*} 1,700) 39 Sept 26/41 Sept 21} 37 Sept! 43 Aug 
Loew’s Inc pref. __-___ * 200} 96% Sept 24) 96% Sept 25] 92% June110% Jan 
Preferred ex-warrant* 100} 89 Sept21} 89 Sept21) 88% Augi 95 Mar 
Lorillard Corp rights - - _|232,900 % Sept 23) 1% Sept 27 % Sept} 1% Sept 
McLellas Stores -_-.--_- * 400' 47 Sept 27) 50% Sept 21) 47 Sept; 59 Aug 
i. 00 100; 93% Sept 26) 9344 Sept 26) 93% Sept| 96 Sept 
Mathieson Alkali rights} 89,300, 214 Sept 21) 314 Sept 23) 1% Sept 3% Sept 
Mexican Petroleum _ 100 10.202 Sept 27\202 Sept 27/1202 Sept 295 Apr 
Mid States Oil ctfs new - 100) 2 Sept26| 2 Sept 26] 2 Sept) 6% Aug 
Minn Moline Pr Impl_* 6,100, 27% Sept 25) 311% Sept 21] 27% Sept: 43% July 
WROTE. . « ovivis se * 500; 90% Sept 27; 91% Sept 23] 90% Sept 102 July 
Minn Honeywell Reg_* 500115 Sept 27\120 Sept 24/115 Sept 123% Sept 
Murray Corp rights----| 28,000) 1124 Sept 21) 14 Sept 26] 1144 Sept 1634 Aug 
Myer F E & Bros__..-- 33,000) 5034 Sept 25) 6034 Sept 26] 40 Aug 60% Sept 
Nat Dairy Prod rts..--| 45,900) 2 Sept21| 2% Sept 21 Z Sept 2% Sept 
North Amer rights- --- 39,000) 6% Sept 27) 7% Sept 27 % 
CU GOs on ks ee cus * 320; 7634 Sept 24; 80 Sept 23 4 
Pac Gas & Elec rtscl A. 41,100, 2% Sept 25) 3 Sept 25 A 
Rights No 5. -......- 37,800) 5% Sept 25) 6 Sept 25 
Pitts Screw & Bolt_...*| 1,200 24% Sept 26) 24% Sept 21 
Pitts Steel pref. ___- 1C0 260 100 4% Sept 25|101'% Sept 21 
Procter & Gamble._--*| 15,300 85 Sept 25] 88% Sept 23 
Pub Serv of N J pf (5)_* 300 95 Sept 24) 95 Sept 24 
Radio Corp pref cl B-.*} 3,800 74 Sept 27) 77% Sept 21 
Railway & Express.__*| 76,600. 5514 Sept 27] 61% Sept 24 
Raybestos Manhattan */ 13,600 51% Sept 25) 56% Sept 21 
Reynolds Tob cl A___10 120 75 Sept 24) 76 Sept 27 
Second Nat InvCorp pf*} 3,100171 Sept 27|190% Sept 23 
Geredl: INO... 2. cc0.< *| 33,500 1634 Sept 27| 1834 Sept 21 
Sharp & Dohme pref__* 600 64 Sept 21) 641% Sept 21 
Solvay Am Inv pref_100} 8,700106% Sept 27|108%{ Sept 21 
So Porto Rico Sug pf100) 10120 Sept 25/120 Sept 25 
Stand Brands---._..- * 290,800 38% Sept 27) 417% Sept 21 
y. , =a * 400116 Sept 23/116 Sept 23 
Stand Invest Corp____* 100 44 Sept 25) 46% Sept 23 
Sterling Sec’s cl A____*/264,400 3234 Sept 24] 38 Sept 27 
Preferred ___...-- 20} 19,000 14% Sept 25] 15 Sept 24 
1st preferred _____- 50, 8,700 54 Sept 25) 55% Sept 27 
Tobacco Products ctfs_| 10,900 11% Sept 27| 13 Sept 21 
Class A ctfs......... ,000 15% Sept 27) 17% Sept 24 
Union Carb & Carb rts_| 55,900 3% Sept 27| 334 Sept 2 
Onited Carbon__._.__ *| 41,800 8814 Sept 25/102% Sept 26 





























CHRONICLE [Vox. 129. 
STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Week Ended Sept. 27. for 
Week. Lowest. Highest. Lowest. | Highest. 
Par | Shares. 3% per share. | $ per share. per share.\$ per share. 
Indus. & Misc. (Conc.)| 
United Cig Sts ctfs...*| 1,700| 12 Sept26; 13 Sept 12 Sept 16% July 
United Dyewood pf_ 100! 10) 634% Sept 26) 63% Sept 26] 53% Apri 75 May 
United Gas & Impr_._* 759,700! 53% Sept 27) 59% Sept 23] 46% June, 59% July 
PPE ee *| 6,500) 93% Sept 26) 94% Sept 23] 92% July; 96% Aug 
United Piece Dye Wks *| 2,600) 365% Sept 26; 40 Sept 23) 36 Sept; 48% Aug 
U 8 Freight........... *| 64,100/101% Sept 25|117% Sept 27/101% Augii34% Sept 
U 8 & Foreign Sec’s...*| 7,500) 61% Sept 27| 66% Sept 21] 58 July} 72 Aug 
TROD. siscnnae *| 1,000| 90 Sept 26) 91% Sept 21) 89 Sept; 92% Aug 
Warner Bros Pict rts_.-| 23,600) 1 Sept 21 14¢ Sept 21 1gg Sept Sept 
Wextark Radio Stores.*| 5,700) 65% Sept 25| 70 Sept 21) 65% Sept) 75 Sept 
Zenith Radio. ----_--- * 8,800) 41 Sept 27) 44% Sept 21! 40 Aug! 52% July 











* No par value. 








New York City Banks and Trust Companies. 
(All prices dollars per share) 




















Banks | | Banks Trust Cos. ; 

New York | Bia | Ask | N.Y. (Con.)| Bia | Ask | N.Y. (Con.)| Bia | Ask 
America --..-- 237 | 243 |Public....... 270 | 275 \Fidelity Trust; 74 77 
Amer Union*_| 200 | 210 |Seward.----- 161 | 164 {Fulton -.---- | 620 | ---- 
Bryant Park*, 74 80 |Trade *_...-- 300 | 312 | 

Rights---.-- | 32 | ....j/US Ist $25*.-| 177 | 180 |Guaranty....|1167 |1177 

(Yorkville -...} ----| 230 
Central. ----- | 195 | 202 |Yorktown*...| 224 | 236 |Int’lGermanic| 100 | 104 
CREED. access 262 | 266 Interstate new, 67 69 
Chath Phenix; | __ Brooklyn irving Trust..| 93 | 95 

Nat Bk & Tr; 177 | 182 \Globe Exch*-| 415 | 435 | 
Chelsea Exch.| 109 | 112 |Peoples------ 1550 ----|Lawyers Trust} --.-| ---- 
Chemical'_.--| 133 | 136 |Prospect----- 190 
Commercial --| 880 | 900 | Manufacturers) 281 | 285 
Continental* _| 58 | 59 | Murray Hill. -| 325 | 350 
Corn Exch.-.-| 388 | 391 | Trust Cos. Mutual (West- 

| | | New York. chester)....| 375 ene 
Fifth Avenue.3900 4050 Banca Com’le 
. 8200 8400 | Italiana Tr.) 420 | 430 |N Y Trust...) 450 | 455 
es 900 | --.-|Bank of N Y- | Times Square.| 140 | 147 
Harriman. -.--|1875 (2000 | & Trust Co_}1075 (1095 [Title Gu & Tr 173 | 179 
Lefcourt . . --- 66 | 70 (Bankers Trust) 240 | 244 |United States.4600 4800 
Liberty - -----| 218 | 223 {Bronx Co Tr_| 100 | 110 |Westches’r Tr,1000 | ---- 
Manhattan*__|1180 |1200 |Cent Hanover 486 | 492 
National City) 495 | 498 |County...--- 475 | 485 Brooklyn. | 

Empire --.--- 600 | 610 [Brooklyn -.--'1390 |1430 
Penn Exch.../ 120 | 130 | New --.--_-- 123 | 127 |Kings County 3450 [3550 
Port Morris _-| 90 | 101 ‘Equitable Tr.! 715 | 720 ‘Midwood ----! 367 | 377 

* State banks. ¢ Newstock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








Quotations for U.S. Treas. Ctfs. of Indebtedness.—p. 2020. 





New York City Realty and Surety Companies.—p. 2020. 








United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock 


Exchange.— 


Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


The transactions in registered bonds are 


given in a footnote at the end of the tabulation. 





























Datly Record of U. 8S. Bond Prices.| Sept. 21| Sept. 23 Sept. 24 Sept. 25 Sept. 26! Sept. 27 
First Liberty Loan High| 972433} 972223! 971733! 971719! 9713) 972233 
3%% bonds of 1923-47..;Low-| 972422} 971523! 97!422| 9762) O71%s2} 972% 
Ce Bee canchnonanee Close} 972422} 971832} 971722} 97162 ee a 
Total sales in $1,000 units __- 7 70 25 57 20 136 
Converted 4% bonds woe omen oneal pe satel aque aistm 
1932-47 (First 4s)-.---- Low- — vane sida ured oneal oiiten 
{Close} ---- ita aba said saat — 
Total sales tn $1,000 untis. _- sue anit inca —- nade ee 
Converted 44% bonds{High;| 98%5s2) 982422} 981532} 981%32} 9862) 9814s, 
of 1932-47 (First 4%{8)4{Low-—| 982%} 981639! = Q8t732) GS8t6:2} GS12:2} 981223 
[Close] 982532} 981%] Q818s:2] Q982%2) D8i%s2} 9822s9 
Total sales in $1,000 untts__- 42 14 21 25 68 31 
Becond converted 4%%{ High ee ee scene niall abee baa 
bonds of 1932-47 (First; Low- oneu ase aouhe went osaal wnt 
Second 4%s)-.--- .-. (Close howe ‘ada baits yar we dni 
Total sales tn $1,000 units ._- cull ne anew eonll — <n 
Fourth Liberty Loan High} 982722} 82532} 982429} 982532] OS1%3q] 981833 
4% % bonds of 1933-38_.{ Low-| 982432) 982035} Q9820se} O826s2} GS1832] Q81433 
(Fourth 48) -..---- Close] 987432} 982420} Q82!se} GSt7s2] O8tS22] OSt4sg 
Total sales in $1,000 units - _- 69 42 151 178 47 225 
Treasury High} 1062132] 1062% 2} 1062%2} 1061522) 1061422] 1061433 
448, 1947-52.....-.... Low -| 1062%2} 1061430] 1061422} 1061532! 1061332] 1061433 
Close} 1062% 32} 1062%2! 1062932; 1061532} 1061%s2} 1061432 
Total sales in $1,000 untis ..- 30 30 34 26 25 
High osast 208 1022632] 1022132} 1021432} 102239 
46, 1944-1954... ..- Low. ----} 1022%32! 1021539} 1021522] 1021432] 102233 
Close ----]| 1022932} 1022%s2! 1027222] 1021432] 102233 
Total sales in $1,000 untts _ __ awa 59 15 1 25 
High ----]| 1001233] 100 ~---| 10032 | 100%s3 
3iés, 1946-1956__...__- Low. ----] 10032 | 100 ----| 100232 | 100433 
Close ----} 1001232} 100 ----| 100732 | 100422 
Total sales in $1,000 untis__- ae 35 12 eee 25 10 
High ----} 971832] 971%2] 971°3:2) 97239 97 
Bis, 1943-1947_____.__ Low. ----| 971532} 971%32] 97522 97252 97 
| Close ----| 971522] 972%32) 9732 97282 97 
Total sales tn $1,000 untts __. ARS 78 10 45) 15 6 
High ----| 971729} 971% ----| 97233 97 
3%s, 1940-1943... 2 | Low. ----| 971533] 971833 ee ee 97 
{Close ----}] 97%%2] 971032 tack en 97 
Total sales tn $1,000 untts __ ee 100 ‘slaamatie 25 4 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Se SE ee ee i Sree ee ee a 981%, to 981% 
EE Sis, ei ain a a nai a ek eh 981639 to 981%s3 
ee So adc Dae ted Mea al diet aaa kan kaa 1061422 to 1061433 








Foreign Exchange.— 
To-days’ (Friday’s) actual rates for sterling exchange were 4.834%@ 


4.84 15-16 for checks and 4.8514 @4.85 5-16 for cables. 


Commercial on 


banks, sight, 4.84 14 @4.84 7-16; sixty days, 4.79% @ 4.79%; ninety days, 


4.76% @4.76 15-16, and documents for payment, 4. 
ton for payment, 4.83%, and grain for 83 

o-day's (Friday’s) actual rates for 
Amsterdam bankers’ guilders were 40.0834 @40.12 


3.91% for short. 
for short. 


78%@4.79%. Cot 
ayment, 4.83%. 
aris bankers’ francs were 3.914% @ 


Exchange at Paris on London, 123.81 francs; week's range, 123.87 francs 


high and 123.81 francs low. 


he range for foreign exchange for the week er 


Sterling, Actual— ecks. Cables. 

ng 4.85 3-16 4.85 9-16 

i a. Vain madadies 1-16 4.84 19-32 
Paris Bankers’ Francs— 

po OR EE i eS ere 3.91% 3.92 

ear eee Wee 91 3.91 5-16 
Amsterdam Bankers’ Guilders— 

Be ne 40.14 40.17 

a Oe neg 40.05% 40.09% 
Germany Bankers’ Marks— 

SE i ee camae 23 .84 23.84 

Dew ot ae wee... nk eee oe eee 8 23.80% 








Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
one Altogether Eight Pages—Page One 


For sales during the week of stocks not recorded here, see perceding page. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Sept. 21. 


Monday, 
Sept. 


23. 


Tuesday, 
Sept. 24. 


Wednesday, 
Sept. 25. 


Thursday, 
Sept. 


26. 


Friday, 
Sept. 


27. 


{ 


STOCKS 
NEW Oe STOCK 


for 
the NGE 


Week. 


PER SHARB 
Since Jan. 1 


Range ‘ 
Om basis of 100-ehare lots 





Lowest 


Highest 





$3 per share 

27714 278% 
101 10l1ilg 
194 194 
137%, 1387, 
79le 


70 
547g 
77 
1411p 141%, 
*140 152 
, *71 
27 
*431g 
#4318 
73\2 
*99 


*67 
*9012 
151 

4512 
#2 


23714 239 
#186 188 
#108 10812 
#280 289 

121%, 122! 
*120 12612 

#2312 25 

5 5le2 
2 

270 27212 

or nas 
10713 10715 
105 105 
10214 =_ 
#25 
#221 238 
97 97 
96 96 
14012 14012 
134 134 

*44 4912 
52 52 
71 


*66 
127 12712 
93%, 93%, 
941, Q4le 
#90 92 
18 183g 
34 35% 
14912 150 
15914 16012 
*9612 99 
#103 
150 
*13 
*39 
*87 
279 
843g 


19134 

137 
79%4 
86 


*83 





$ per share 
278 284 
1O1lig 1015, 


194 


13814 
7934 
8612 


8412 


$ per share 
275 281% 
*1015g 1021s 
19114 191le 
13514 139 
*79 7912 
B54 
*115 
*133 
64 
*81 
18 
*70 
*72 
224%, 
*90!l0 
26212 
6 


*Slo 
*26 
*50 

165g 

533g 
385g 
621g 

ORS, 
*13814 

136 

10612 1 

#993, 
*120 

#6834 

*6§S\4 

55 
214g 

154l2 

67 

*2\9 
*41g 
851g 
6lizg 


1412 1412 
40 40 
87 

27414 28034 

831g 831g 











$ per share 
270!g 274 
10 15g 10153 
19114 1914 
13414 13612 
*79 

84 

115 


222 22412 

*9012 97 

258 26312 
6 6 


853 
29 
55 
1712 
537g 
3914 
625g 
985g 


134 


50 
1312 1312 
3912 3912 


$ ver 
270 
10153 
191 
13512 
7912 
8Al, 
11412 
*130 
64 
*80 
*17 
*70 
7212 
222% 
92 
259 
6 
812 
*26 
*50 
161g 
53 
377% 
6153 
9612 
*139 
*1341l4 
1061g 
10014 
*10912 
6834 
*68l4 
55 
212 
15314 
66 





27012 
81% 








share 
27314 
101% 
191 
137 
79% 
85 
114ig 
135 
6434 
83 
18 
75 
7212 
225% 
92 


259 
6 


267 
1015g 
190 
13214 





8 
142 


1061s *10612 
10243 *101 
120 ,*115 
69 *68% 
70 *6814 
55 54 
212 208 
15412' 15014 
66 6654 
*219 





55le 
*79 
56 
533 
103'!g 
88 
13514 
*76 
21012 
#134 
22243 
176 
10712 
263 
1211g 
| 124 
211g 
*3le 
*30 
262 
* 


103 
100! 
99%4 
*25 
21812 
9653 





512 
32% 
269 
87 
105 
103 
1024 
32 
231 
9712 
99 | 





$ per share 


272 


10153, 


191 

135% 
79% 
84 


38ig 


61% 
967 


134 lg. 
10714 
10214 
120 
70 
70 
54 
208% 
15312 
66% 
Big 


5 
8Alg 
61 

5812 
11512 


11114) 


40 
93 
9 


575 
531g 
76 

140 


145 
7312 
3 


47 


14014 

128 
46 
5lig 
74 

126 
937g 
897 
92 
173g 


Shares | Ratlroade Par 
24, 700; Atch Topeka & Santa Fe..1 
1,800' Preferred..............100 
i .900 Atlantic Coast Line RR...100 
44, 900| Baltimore & Ohic... 100 
1,200| Preferred 
5,600! Bangor & Aroostook. 
160 Preferred 


4, 900) Bkliyn-Manh Tran v tc. No par 
800| Brunswick Term & Ry Sec_100 
Buffalo & Susquehanna. . . 100 
GO) . PIG i cnddsdnccce 
14,700'Canadian Pacific_........100 
50, Caro Clinch & Ohio ctfs st’d100 
6,000| Chesapeake & Ohio 1 
700. ,Ohicago & Alton. 
1, conn Preferred 





Pret 
4 500' Chicago Great Western...190 
PO cdipnesidbnnnanin 


400 
19° 100 Chicago Milw St Paul & Pac... 
59, 600' Preferred 


700 


erred -100 
3, 49 onee Rock Isi & ae 
1,200 


Second erred Fe 
1,400'Consol RR of Cubs pref...100 
16,400 Delaware & Hudson -100 
12,900, Delaware Lack & Western - 190 





1,300' Denv & Rio Gr West pref_.100 

200} Duluth 80 Shore & Ati_...100 
Pret Senabétinacnenh 

46,200 Erte. . . ......-.ccc0025-- 100 

| 11,000 etthibenenbary 

600) 00 

8,100'Great Northern preferred _ . 100 
2.300! ift 1 


a, 400 Gulf Mobile & Northern... .100 
800| Preferred......- aS 


erred 
400! Havana Electric Ry...No par 





14, 300 Hudson & Manhattan. 
i, ea 
5, 300" Ulinois Central..........-. oe 
100 ~=—Preferred. 


10 RR Sec Stock pr 
26,600 Interboro Rapid Tran v t c.100 
Int Rys of Cent America..100 

500 O6ertificates.........No par 
300 Preferred. 100 

5, phn dg Kansas — specs nemeee 


3,400 Lehigh Valk Valley 50 
2,400 Louisville & Nashville... .100 
9,700 Manhat Elev modified guar100 

600 Market St Ry prior pref..100 
1,300 Minneapolis & St Louis. ..100 
8,300 Mino St Paul & 8 8 Marie_100 

9 Pret yo 00 


70 Leased li 00 
59,100 Mo Kan-Texas RR....No par 
2.200 Preferred. 


7.000 Missouri Pacifie.......... 


"150 Morris & Essex 

160 Nash Chatt & St Louis....100 
,000 Nat Rye of Mexico 2d pref.100 
ew York Central 100 

Y Chie & 8t Louls O..- 


a 


N 
N 
N 
,N 
'N 
N 


Y Railways pref....Noe par 
Nerfolk Southern........ 100 


210 + Preferred 
8,600 Northerp Pacifie..-- anual 100 
4,300. Ocertificates..... 
95,800; Pennsylvania.......... -- & 
Peoria & Eastern.........100 
900 Pere Marquette.......... 100 


onncese------100 


Pitteburgh & West Va....100 
Rea@ing ....2.-<<c- cosas Oe 
First preferred_........ # 
Second preferred....... 50 
Rutland RB pref......... 100 





Preterred 00 
Mobile & Ohio certifs...100 
Texas & Pacific 
Third Avenue_........ al 
Twin City Rapid Transit. 100 
“3 eae 
Onion Pacific. 
Preferred. 





00; 375 Mar 26 





-100} 209 








3 per share 
1951g Mar 26 
99 May 16 
169 Jan 2 
115igMay 27 
75 June 13 
64igMay & 
105 Apr 4 
85 Apr 4 
571g Aug 13 
79 July 29 
1412Sept 12 
54% Jan 26 
SligJuly 1 
218 May 27 
90!2Sept 17 
195 May 20 
412 July 11 
6ieJuly 9 
25 Aug 26 
49 June 26 
12%May 28 
38 June il 





27% May 28 


461,May 28 
8014May 28 
134 Apr 24 
115 May 27 
105'4 Mar 27 
981gJune 20 
101 May 28 


7 Febdis 
55 Feb 16 


1321gMay 237 
1331gMay 31 
714g Sept 24 
19% July 30 
43 apr i 
40\gJune 1 
691gJune 13 


May 31 
684June 3 
56 sept 9 
421, Mar 26 
102 Apr 9 


621g Jan 4 
120 Jan 2 
77 July 18 
186 Jan20 

1%May 28 
1781g Mar 26 
1281g Mar 26 





21ig Sept 27 
2\4 Aug 30 
32 Sept 13 
191 Jap 9! 
83 Feb 15 
951gMay 27 
96 May 27 
72ig Mar 26 
25igJune 4 
3 

5 


148 Jan 
96 «Jan 
92 Mar 15 
12553May 28 

1011gMay 27 





per share 


4 3 
29853 Aug 30 


103% Jan 7 
20913 July 16 
145\g Sept 14 
8012 Mar 20 
90%g Sept 19 





115 Sept 23 
145 July 25 


66's Feb 
23% Feb 
63%, Jan 31 
447%, Aug 39 


6853 Aug 29 
108!2Sept 7 
145 Feb 6 
143!2Sept 3 
108% Jan 26 
102% Feb 6 
135 July 20 
86 Jan 25 
72\2Mar 6 
705, Jan 2 
226 July 20 
169% Sept 10 
77% Feb 21 
47 Feb 
7's Feb 
9312Sept 





lllg Apr 20 


73 Apri6é 
583 Aug 27 
58% Jan 5 
84 Jan 18 
15312 July 20 
15112 July 20 
80’, Feb #1 
58%, Feb 26 
69 Jan 26 
59's Jan 25 
80% Jan 2 
1087, July 20 
701g Jan 16 
102% Feb 2 
16434 Sept 16 
67'3 Jan 11 
391g Jam 4 
8% Jan 19 
6114 Sept 24 
87 Jap 238 
66 Jan 25 
65% July 20 
10714 Apr 25 


101% July 15 
147 July 22 
865, Jan 17 
240 Aug 29 
3% Jan 26 
256!2 Aug 30 
19243 Aug 30 
109% Jan 4 
379 Janis 
12612 Aug 26 
131'g Aug 14 


87\4May 14 
11873 July 22 
1145, July 22 


141g Jan 
82% July 
88 Sept 
1961g June 
98 Sept 
17512 June 
65s Jap 
7% Feb 
37 Feb 
58 Ang 

91g Feb 
2013 Feb 
22% Mar 








Mar 
124% Feb 
96 4 ©6Oct 














148% Jan 10 
147%Sept 5 
50 Sept 7 
60%Sept 7 
74\4S8ept 18 


% 

3512Sept 24 
157\28ept 3 
162'gSept 4 








92 Nev 
121% Feb 
94%, Feb 
alls Nov 


44 Jan 
Feb 








® Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-rights. 








2036 


New York Stock Record—Continued—Page 2 


ing. 
second page preced 
ring the week of stocks not recorded here. see 

Por ea'es du 



















































































































































SH ARB 
PBR SHARB vee for Provies 
OKs Mace Jon. ;™ Year 1928 
si AND LOW SALE PRICES—PER SHARE, = Friday me maphicagt ~ % per share|$ per share 
HIGH sday,) Thursday, t. 27 share | $ ver Feb) 96% May 
weet: | "see'as”' | Bost. 26. | Sept. 27. "00 "May 27| ‘Sits Jan 881g Feb] 103° May 
Monday, 4 Sept. 25. 60 May 7i| 88%, 
Saturday, 1.23. | Sept. 24: $ ver share 8814 Aug 16] 104% Jan 87 Feb| 991: May 
Sept.21. | Sept. hare | $ ver share 6514 24| 91 Jan 8 Feb| 64% May 
e|$ pers le 67 | 64% 79 May Feb 4|| 31% May 
8 pe ar Sr, 65" | * dala” te ° Ben "6r | Sabla Gt ope Bee Sway 28] 58 Feb i $3 Feb] 4h May 
90% 92] 90% 904) 90 Ba] *81 84 "30te 40%| 35% 40 $2 "May 37 esa a —— 
or oa | 981 oe “Oe a aoe SU se” asl ose *° 56 May 27/ 67% July 
11g) 41 8 *38 4}°34 3 
a oa 2 & “He Sil 33. Sl 34 33 | bot sete ‘ Aug 15|| 364 Nov) $5. Ape 
onal, 35lo] #3414 A of 4 61 601g 601s) 60 Industrial & Miscellaneou 381May 27 577% Jan 7\| 76 } a > Dee 
1 & Pap-.--- 79 AD 3|} 90 June 
61 61 | 60!2 1g 527) 14,800] Abitibi Pow oes 28) 159%, Jan Oct] 11413 June- 
11g 52%) 512 Preferred. ........ 101 May Jan 2)| 109 Dee 
og ote Se, eet fod cae” sid 61° 125 |*110 118°| 400 a $39 Jan 16| 750 jen 3i| 98 Jan| 90% Mar 
“4 A 31 312 clbble 118% *10s% 118i isl eee an 1 
8314 Mesto 190 | 119° Le loibete saateloiaete sees tee oe gon as — 1— epson o74May 1| 36% Jen Mil it? Sanl 65° Gove 
*119 1 lg 10612 *10612 11014 630 | 615 6 4 B8%4 500} Preterred. . 222 ---0- Sept 23) 104%May Jar| 69% Sept 
*1OCts 11D) ao ete eit @00 * 640 *| 576 30's] 20% 30 | 20% 30% 1.700 Adame Millis.-_------We 33. Sept 24| 119 May || Bate Jan! 5% 
SS Sic nul ss itd teal gi ga. | gat a7) 104be, boeeeee panties ae ss 4% Feb20ll 2% i. 
$88 88's} 68. 301g; 2912 301g) 30 18%} 21 24 | 23l2 374| 3,400| ‘Preferred... ...2-----10 TiaJuly 24 t20!| 60 June} 99% 
ma tS Sel ioe is ee 361 35 37.1 350 ig 4/200! Anumada Lead------ oe te Soa on 
yy? a8 | 38 a7 | 33. 35% “lig Tl *1ig dbs aig Aig 4: ee, noe we 6 6 ae 5 fee SS 
Tite ite tg “tte! Aig 1%! ig Sesie| 0its 200, | 7.Sec ae uke Ge done Meant iit ie 7. 2 3 
15g 1% llg 125] 201%, 206% 2035s aoe 3612 36% 3,900) Alr- bber, Ine_._._- 4\i2June 4, 10% Jan 3\| 22% Dec| 31% Jan 
213 214 | 210% 214%) 210% 212%) 201% 206 “312 3%| 312 Sie 13.300 Sie dasnie Goth Main. “ic “need es 
=.) "34 ee oy fe ro i 2 as ee ee Hae -o ol os tee ag 15] ---- ----] ---- ---- 
4 4 34g «4 71 7% 73g 7% 17 s 17 17 17 600| Alleghany Corp------- 100} 99's Apr 15 i Sept 5) ---- ----| —--- Nov 
74 712 3 a” 17 7 17 a 5i% 51lg 52 oa 133% or Gas ene oarrearnoees wake a. ae “ 354% Aug 30 +a p-—- iam May 
#18 1812 21g 54g) 51 5378 114 | 113ig 113% 112i, 137 2,600} Receip sical & Dye_No pa 24; Ja 8| 126 Apr 27/| 1201, Feb| 200 Dec 
oh adel inate 11501 115% 115%] 114 aryl gas” aa7 1313 $28 | 11°00 atmos Cenmieal sei TE ee asl coe Aug 20|| 115ig 16% Apr 
es ie Laas, Lise) 11000 116i 320 327 °| 326 327 “| 313 one | he me colt gprs ge Jan 14} 9ig Oct Nov 
oe te) a aA | saat a m [eg e | = acme Ma i] tag Fool Sas Rev 
330 332 | % 122 |*121 12312 28912} 291 29 +54 6 200 Amalgama Be t27| 23%, Jan Feb| 79% Nov 
#121 12312|*121 1 291 | 287 *5l4 6 | *5i4 merada Corp-..... -100) _ 9'4Sept ‘ Jap 11|| 555, May 
ah | ee Os | a4 zi] 274 37te| 27 ' 264! 4,000 Amer Aerieuaral Gham. 109 Mo Mar 28] 186 ‘Sept 3] 74M dual 180 Maz 
1 2712 27% r 10ig| referred - - --.-.-.-- 1 
ane 274] 27% 27'e] 272 27% = Se oe ue 143 145%! 8°500 Atco Bane Note. ....-----10 67 July 23) S5%aJune 14 14% July) 24% Aug 
( 40! 4 95 3 : : erred. ..---...-~. 
os 40% 145 14ytel 10000 147 * 140% 145, | 144% 149% *60!2 he one American Bedi Gugar--No par o fete Soceee 7 at iool an de 
150 15 é 4601 6312 lt taad 15 . & Preferred . - - . - - -- ~~~ 4013 Feb 4 s June 
ta ig | Tay tats| sia” 15] 14” 15 ' sia ha re akeGhoe&F----Ne par| 45" Jau 16] 02" Feb 4 tO% Apr “26% May 
‘-— mide oen| Fo Fail Gote 70% tot Fare! fT unl hee No pari 1513 Jan 7| 34%June 1 40% Apr| 65% May 
Gi 7m), 57, bial. 57 baal 56 67 | 56 Mg 17 +187 27,600 amer Brown Bover! BL 198) 1078 Feb 18| 184% Aug 24|| 70% Jan] 117% Nov 
*575g 57 o 117i2|*116t2 117 is | 18 18% ES ee vee 107% Feb 18} 18412 28 
#11619 11712|*11612 20101 17. 19 16! 80 80 [ho FE ke oneay | aaneama 25 IgJuly 8 142 Mar 
2 0 American Can... 00) 13612 July lg Jan 3 
2012 2112! 19 . 79%| 79 80 | *79 7 166 17312/186,100 | Neen 92 May 27| 1061, 9 
can one | tra Tea 100 17825 190” 133" 13812 138i 195. '06°| 4,900 American Oar & a oe 113% aus JS ns 19 
178 37% 1331 % 97 Ee c-ssascones 70% 5 
ee rare age as and ab at a ED) Siaeeereaee es meee eee 
967, 9 11612! 115 115% * "8014| #8712 88 $ 66 | 6,200 American : hol-..No par| 42'2 1] 47% Feb 25 
#114% i Mat %4| 8912 891s} 89 4 *68 70 651g 6 700 Am Comm’! Alcoho ng_No par| 23%May 3 isSept 3 
88 89% 2657, 72 45 46 8, ustic Tiling. Sept 27; 98'2 
487 7712 78% 44 4612 700 Amer Enca ‘gs ..No par| 79 14 Sept 21 
4 710). ae 431g 443, 8 28 1,700, n Bec’s .. an 4| 19914 
“486 ft) Mel Ais A “ab so] 2, 853] 7064 |, 8400! Amer a Fora ower.--We par] 74% an 4 103” Feb 21 
> 21h om SO lbatgl 17 lt 194%] 17712 185 °| 171 21 —— om] Seles as hoe is 
88 90] 87 7| 180 19412] 17112 1847 lx & Seale , 56 pretereed..-.----M0 9 10] 241g Mar 26 Jan 2 
196% 19084) 188 106%) yt 2h oy ae ee 1 3°200 Am Hawaiian reg 100, 6 July 30 521 Aug 29 
106 » 107 1052 108 2 96% 97 97 ae 28l2 29% 27% 7 1,200' American Hide & Lea 00} 30% Feb : 85% Jap 24 
“96 «97 31 | 30% 31 . Be ae eh ge. 7s) 1300 iatay cp et egg pa OR > gl 53!2 Aug 23 
31% 31%) 31 Sig} *7 8 vs *46 «650 | «(461g 46% 2,000 Amer Home Products... © par} 38 Mar 26 96 Mar 6 
*71p 84 8 és 47 = BO lg] 4812 = 661g 6753! 65%3 66 00 American Iee........- 100| 89%May > 96% Sept 20 
*4712 48 Azle 66 . 6612 67 | 66% 12] 4814 481g 48 49 '200| Preferred. - -- ~~ --- No var S3'sMay 8 8% Jan 10 
Oi Site OL dite] 12 O11 oom oOr a: em ef Lede ees Oot Feb is! 136 uty 16 
1 9112] *91 = 9lg lo 93%! 85% 89 Ig 41g 41g 412 1, Preferred _...-..---.-- 102% Feb 18 
0 > ee eerie a 60 | 45% 4719 S15 115% 6,160 Aealinn Lovemetea Be po 112 Sept 26| 119% Aug 2 
*4i4 2 *50 «BS 116 116% : Preferred...........- upe 3) 27912 
» 1b" ie 12%, 117ig 11814 115 an 112 112 | 113 aoe 1 oo. Amer Machine & Fay--No par at 27 isis ~~ ,- 
114 1g 252) 252%! 1, Metal Co 113% May 7 
16 | 1151g 1151, 255 | 25312 25312 7314| 16,500] Amer ) — 19] 98% Jao 
115 115 |*114 1 53 253 | 250 3ig 74 | 7253 4 Preferred (6%)-..- 65 July 81 
* 1 260 | 2 3 744 73ig a 127 6 pret....No par 14) 17% Jan 
260 267 |*25 75\2) 73lg 75%4| 7 7 .*126 12712 *125 ‘ 660 Amer Nat Gas No par| 3% Aug 55 Jan 31 
73lg 75'2) 73% 12712 #126 130 ‘| 125ig 12 *89 8914) *89 8914 700, American Piano....... 1 18'2June 28 175%Sept 7 
12713 12712| 12712 ie 89 89 87 90 ig ig) *4 5 100| Preferred. ..-... <"Neo par| Siig Jan 8 105 Feb 28 
4 5] * 2512] 30 30 | *25% 207% 15512 161 | 15712 164 , erred...... ~ "No 70 May 31 841g Feb 1 
*28 34%| 2512 2512 159 165 | 155 159!g 10114 10114] 10112 102 ¢ Preferred A........ ‘No 78 July 25 Sept 7 
12 167 | 160% 166 lg 1031g' 101lg 101% ° *73 «73% A stamped. .... 401sMay sen 
1007 100ta| lor 102 "73° '73°| #72. 73 7Si2 78t2| 7912 79! 00|Am Rad.& Stand Saa'ty Ne par] 40%May 28| 55 “ian 2 
*73 73%) 73 a 80 81 #7812 80 asic 4 47 45 wae a, > ~ soemataemal "Ne par 31 Aug 9 SgSept 9 
“9% 501] 48t2 40%] 47% 60 #135 138 [#135 138 va eotg a2%a| 10.100 pmateen Deoeeees-0° 9 a Br fy 
4953 4 139 (*135 138 39731 3973 43% 8 25,600 Amer Rolling Mill....- No par| 61 June 417% Mar 1 
185 139 1*135 Sy 87 | otis Se aoe Sal aa aeul -ate8 coe Safety Rasor -No par} 30 Sept | 7 Feb 
#36 39 a7 38 131 13412 128i1g 131% 655% 6414 65 4 ® Amer Seating vto..... 21g Sept 27 8 
134 6 30 | 7,400 Comm...No par 13} 1121, Aug 
134%, 135 13214 66 | 66 66 | 65 30 | 30 12} 2,800 Amer Ship & 8113June 1304S8ept 5 
: a a Mts] "2% Bt] 24 Dla] Big Die ‘690 American ing & Refining=.100| 9312 Jan 16 138 van 4 
30 & 212) 2% 2t2} 2% 2% 91 94 * 47,800 Am Smelting & --100] 130 May 31 49 July 26 
#212 2%] 2le 22 95 | 91 95 14 11612! 112 116 , Preferred 4314 Aug 21 
Hoi 110%] 117% 22006] 118, 118%] 112% 115%] 114%4 116% widS A538] 4899 american gaat Sow ---7-"-25| At Aue 4 ey 
118%, 2 135 | 135% 13512 : 45 45 ; ’ Preferred...........-.- May 28| 79% 
13512 aba — “1 a Ool2 10212100 10212 #100 10218 Foundries..No par June 17| 114 Mar 18 
oo RE SR *10012 103 |*100!2 10212 GS G0 | 11.400 Ange Sead Fomndites..e ‘36 Juneai| 86 Apras 
10312 10312!*10012 14] 593g 60%) 60 60% 111 111 Stores__._-- No var} 65 A 04% Jan 25 
Da] rsote ssontlensons 11g] alote Laos 5 | 3.600 sane - <i eee SO oe 
@ 6012 6114] 6053 : 11012 11012|*11012 71°68. 69 | 682 6 5,300 Amer Sugar ~__--100| 104%June 7 Jan 2 
"11012 111%] 11012 110% 68 67. «67 791e 7734 7812\ 5, Preferred._.... _..... B35i4June 1| 60 
oe ol oe one FOl2 8012} 7812 80 10614 106%, 10614 10614 10,700 Am ‘Sum Tob------- bie.-100| 17° Jan 3 Sat Mas 28 
8012 180% ibe. 10612} 10614 106% *106% — 4316 45 38's rth 600 Amer Telearaghs & Cable. - 19314 ae * ‘Aug 30 
107 45 46 > oo 23% 241g! *2212 06,700 Amer Telep & Teleg...... 50| 160 5 Aug 30 
451g 46 451g 47% 2314} 231g 23ig 29012 298 j1 Tobacco com...- Mar 26| 20. 
“2315 a2en| 52310 29H) 2310 23 2836's 203%| 289% 300, 17312 He ian Games dee bee 118 “June 20 ae ie 
297 ' 176 | 174 175 | 175 17712 17312 3,200| Preferred... ..-.-.---- 100 13612 Jan 3 Ap 5 
*174 176 | 175 14] 174 17512] 172 1743 115 115 \*115 600) American Type Founders. 11 Sept 27 
Ht det ae RE pe OR 165 166 | 164 164121 1 150| Preferred. ....-......- G7\4 Jam 8) 199 Gept 27 
116 116 | 116 116 16514 166 | 166 166 10912 10912! 10912 10912 200, Am Wat Wks & El_.... Na per 97. Jan 104 i's 
168 170 | 166 172 1g 1097g|*10912 110 2 185 | 182 199 | 56, st preferred._..........- 15 Augil6| 27% 2 
-_* 183° 18214 185% 175 , a olOdte 108 10's 1001s rare i iblg 4, 100| Amertoan Woolen... .._.- Pre 36 Sept 26 os f.— 18 
1 112] 1001g 1 Ig] 161g 161g lg} 2,300, Preferred.......... aoe par| 9 May Mar 3 
*1001g 10112 is ~ te 5 1614 17 161g 16's 3612 36%) 36 36) 00 am Writing Paper otfs_ 100} 30 Aug 7 Mar 18 
17 =:17%} «6:17”)—C1 2 361g 38 36 0s 36 lg dat 15 1414 1419] 1,2 Preferred certificate_... 25| 1912Sept21) 49% 19 
39 39 | 37 37!t2 15 145g 1434 S aa%el 942 4414 100. er Zinc, Lead & Smelt... ig July 26| 111% Mar 
ae a dite “42 ato] 42 — ain 32°! "30 2112 Heo A"proferred.----- Page May a souben T 
. % bs 201g 2214 Rt. isan idee 1a 10275 100, late 1tpte + a 713,400 — Wie One No par garni pei 27| 48 Dee it no 
Q8l2 985s} S082 99 12012 126%] 11912 1227 79° 81 7812 79%! 2,900 Ne par| 43 June i7| 150 Sept 20 10614 Nov| 56 Nov 
is El aie el ee nl es 1g 76%] 26,000; Anchor Cap... ....... No par| 102)2June BS. Feb| 112% Nov 
*81le 82 8lig 83 8 71%] 71% 75 73l2 4 eens ter otaredte par| 44%May | an i O71, 
70% 73 | 6 138 148 | 145 15 18, 800’ Andes Copper M ng - - 4 29 May 28 Jan 30 Jap 33, Seps 
72% 75%! 71 7 140 140 |*138 140 547] 52 64 Dan’le, Mid’ld_No par 3i2Sept 24) 96 lly Jap 
« * 145 54] 53g 8 8.900 Archer, Dret...100) 8312 Sig Jan 2 1 
143 14914 *140 551g 5612) 53!g 5514 41 4112] 3953 4133 Armour & Co (Del) 164 Aug 9 1 2 6% Jan 1g June 
55 5514) 551g 57 lg 42 401g 41 312] *83l2 8512, 1,000 of Ilinois class A . ..25) Ig Aug 9} 104 Jan 7g Jani Qllg 
th fi She He A fil Ge Ges fee GS “tee HA) Lees Sea i wes Aw ey dee] abs sy ie See 
8 2 ae 61 78 erred.-..-........ 19 July 2814 ie 
Abs Ita . > 5% 7°, in mo, out 74 70lg sate oo. Arnold Constable Corp. - a soiemeos 7 yA -4 18 Gu June] 7513 Dec 
7212 7212) 7 . 7g 257% 4 | Artloom Corp..-.--__. 46% Sep 5348 
Bee il Joe 2 | BY Bil Zoe ol “oe Ara] 3 Seateeme ae s--No pa] $3 "May #4) TON Jan 0 37's Feo| Son May 
8 1 8 lg 48 ry Goods...... 1 3 y 
e y 3 2 “on 48 474 4 = ae 51ig rf a.oe 0) Aspostage’ rr Line._No J 3213 Feb 16 oa co 26 Son Dee 
515, ao Bl. 52% 51g yr onan 45 ‘| #447 - Fi an 24 (800| Atl I dy hes -----100] 45% — H 77% July 8| = _ 114 Dee 
447g 8 7g} 817% 8312 4,000; Pre 5312 Jan Sept 10 1013 May 
Ig 451g] 451g 451g 79%| 73!2 777% 7| 627% 627 Refining Apr 15) 140 July) 1 
me 75% as pin” HS 595s 50% 60's 50% 4 8 58 oi = = amate & — So's july 30 1001s Jon is a Jan} 17% June 
8 3 8 130' 8 ins ‘Teck_--------Wa" par| _10is Fed 25] "17aJuly 16|| 8% Jan rac ctaci A 
Bis 63 1908 13073] 131" 13824 +102 104 |*102” 108 | Los "13is| 1,100 Atlaa ‘Tack bile ””-No par| 221 May 16| 514 Sept 18 
g 1 2 oO — 
e102 los | tee Mae] 14 ta | ta a4 | nat 405 | 430° 455°] 3/200 Auburn Autom 
*14lg 141» P 470 | 455 479 
. ¥ Ex-rights 
and asked prices; no sales on this day. z Ex-dividend 
* Bid : 
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For sales during the week of stocks n »t recorded here, see third page preceding. 































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK PER 6H ARE 
ne, . i for NEW YORK Since Jan. i. 
rhe png po i ae. Thursday, Friday, the EXCHANGE les ¢ eee 
- — . 23. . 24, pt. 25. Sept. 26. | Sept. 27. Week. Lewest | Hghesi 
per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ree & Miscel. 
" A share 
oan: o *9 9i2] 94 Og 8%, =8%) =6—8ig Big) 8g 81g} =1,500/A . Nichol 4 Gaile ow ® Bo ate 8 20 27 
#53 ° 55t2 i i -_ 38i2 7. 3912 oni +2 | ons 37 300] Preferred non-voting-...1 Marl& 42), Jen 14 
41 200) Austrian Credit A Ht 
*2912 20%! 29 29%] 29% 311 29° 20%| 30 314) 291 30° No par oi) eb 18 aor 
“40° 4451 40 40 2° 2 > -@ 8 ie + 4 rr 4 = 6,300] Autosales Corp.......No par 351g Aug 16 
0 700| Preferred.......--...-- 
“0% 40 *38% 40 | *38% 40 | 38% 38%] 3912 397%] 40 40 500 penoen ant Rasor “A” _No — ati, Mar 14 to” ‘te it 
#11815 120 1isie 11815 stone A pe a = me . 5 a ny oa 26,200 Baldwin Loco Wks new No par} 57%Sept 27} 6653 Aug 12 
4 a Oe 
106, 106. 105 10612] 105% 105%] 104 105 | 105% 106 | 105!3 10612) 810 Pa nnn (L) & Co pret 190 108 sue 13 110% Feb : 
ee 2712 272 37% 2712 272 28 28% 2815 286 "28's 29 650|Barker Brothers......No par| 25 July 2| 33% Jan 23 
378 3ig 8 8 93 og SEES 
st 12 *75, 9%] 733 7%| 7% 7331 *7 8 8=9%' «877 300|Barnett Leather...-.- No oa "Fins 13 30g Jan is 
34's 35% 3433 35 | 3414 3514] 335g 34%! 3353 347%! 341g 347s! 33,900 Barnsdall Corp class A.....25| 331, Aug 8| 49\gMay 10 
RS 0 eed i 
2812 28te} 284 29 | 29 29 | 28lg 293%| 28le 292 271p 28le' 13,7 [etd oe . + aa a Be : 
90. 90 90 90 8712 30 ona 98 -: ay 7 so te m Oll_.........Ne par; 20 Feb 7) 32%July 17 
0 Beech N 
™ 1018! 10 10 git? 10's} 10% 104) +912 10 | *912 10 | 2,000 Belding un'wen Ose sar % ‘im % Bt Apr is 
a. ae ae ts ste og ts A 80 80 80 ' 1.200 Belgian Nat Rys part pref....1 80 Sept23 84% Jan 3 
. 4 8 8 2 8 4 14 75 | Fitg 73 86,600] Be 
a ime sits 119% 11712 123'2 115, 11844 117 118% 11419 it 20,100 omg agaaemmaemamente <4 FoR Mas 20 1oate Bent 24 63% Jan 
2 8 2 11712 120 11514 119 |230,000| Bethien p 
126 126 | 126 126 | 12512 126 | 125 12513 125% 125% 126 126 | 1,700|Beth Steel ey 7%5-100 1ietnaey 3 128 “Gene is 14g June 125 A 
oe? atl 84 St BE [Sh SF [age gt [ae Y "Balpemueme emma] ee ee al SE Se a) SER fh ae 
50| Preferred.......-- Yoo] 102‘ Aug 9! 111, Jan 16|| 1091 11 
95 | *84%, 95 | *84%, 95 | *84% 95 | *84% 95 | *84% 95 | -.--- Blumenthal & ts Aum 4 es) ins ‘Des 
“118 121 117 11814] 115  117!2| 11314 11414] 11334 11412 110% 113 | 5,500 Glumenthal & Go pref-;--100 110U Mee 28 138%Mey ; pel cna: 
$0 | 81 81 | 80 81 | 81% 82 | 8212 83 | 8012 83 | 1,600/Bon Am! class A....--No par| 78'+Mar25| 8912 Jan 12 65% Jan| 8513 Dee 
2 6ls} *6lg Glo} 614 64] 6lg 61s) 6 6! 5lg 6 | 1,600|Booth Fisheries Ne par| 5i2Sept 27) 11% Jan 2 
41 46) *40 45 | #40 45 | #40 45 | *40 45 | *40 45 |... lst preferred......-. fool 44° aux 23 63% Jan 18 At wa 7a Nev 
91% 92%) 92 93 | 88 9233| 8712 90 | 8812 90 | 89 90 | 28,690' Borden Co_._...------..-25| 83'sMay 28} 10013 July 10 ape. “pres 
ve 7h 1 76 704 752 68 71 69 72 68's 7 13.600 Borg-Warner Corp........10| 68 Sept25| 143%May l|| ...- .---| ---- ---- 
; 2 800 Botan class A_50| 6 Sept27| 15'9 Feb1li| 8% Aug 93 «Jan 
3 ale 2 31's 27% 201s 25 28 2612 272 25% 2612 68, 800 prea fle tne age Ry 00 28 Sept 25 eats oo ¢ sit Fen 33% et 
- , ’ 
17 Sia 7 | is] o's ia] 77's] 6% 8g) 6% 7 | 200). Bd preferred.----------100| 6% san 14] 13% Jan gsi] 3% Jao] 13. 
238t2 39 32 39 38 3734 33 361 3312 35's Bate 34% 9,600 Brockway Mot TY....No par| 33!2Sept26| 73% Jan 2 4514 June 7513 Nov 
‘ D> tae .0e | Tae Seu ER edceced PROSITE TF 0c cccosesa 
232 232, 233 236% "220 233, 215 235, 230 231 "215 230 1,400 Bhiye Union Gas leaieias on 170 rt og 248g aus 28 138 ions 308% Mov 
4 ‘ 934 4 2 1,700 Brown Shoe Inc_...--. 1 Dec 
30% 4012 30!2 30% 38 30%] 37 38's] 37% 394) 38 38 4.800 rans haiee-Gomumdes_ ie par ssi duty 28 ‘ou len 1s 3715 Feb 624 Sept 
a - 8 oe os ay po 327g' 31lg 32 30!g 3114! 6,000 Bucyrus-Erie Co..... w----10' 25\gMay 28! 42% Jan 56!| 241g Feb May 
12 407% 4053 4133! 40% 411g 6,4 Preferred....... 33% 
eriite 114 |e1iite 114 *|*1iite 1idte| 111g 111g #112" 11218 142" 112° rd Preferred ()c222222222100| 11iteduly. 8] 117 ze 1i0% Mar| 117" Apr 
i 5071 49 5053) 47 49 | 45 47 | 4612 47 | 46 46 | 3,700 Bullard Co__..._...- No par| 42 Sept 12) 54%:July 19 ee 
. 99 | 95 95 | *95 100 | 95 95 | 95 99 | #95 99 200 Burns Bros new clAcomNo par| 94 Aug 6| 127 Janiil|| 931, Feb| 127 Oct 
30 32 | *29% 32 | 30 30 | *290% 30 | *30 31 | *30% 3012) 100 New class Boom....No par| 22%June 4, 39 Jani4|| 15% Mar] 43% June 
*9514 9712] 9514 9514] 9514 9514] *9514 Q7i2| 9514 9514 *9514 97Ie 40|_ Preferred...........--100| 95'4June 27) 105% Jan 7 97% Feb| 110% June 
78 79%| 763, 785s| 76% 78%| 7512 78 | 7712 87% 86 9219 101,400'Burroughe Add Mach Ne par| 0624 Aug 9 21|| 189 Jan Dec 
59%, 60%| 58% 5944) 58 58 | *55l2 57 | *55l2 57 | *55l2 5 500 Bush Terminal........No par| 5413 Aug13| 89's Feb 2|| 50 June Deo 
105 105 | 105% 105%3| 105 10514] 105 106's| 105 105 | 104% 105 520 Debenture.........- .-100| 1024June 29| 1101gMar 2]| 104% Aug| 115 Ma 
110 110 | 110 110 | 110 1103s|*11012 112 | 110 110 | 110 111 180 Bush Term Bidgs pref....100| 108 Sept 13| 11812 Feb 19]| 111 Aug 119%g June 
7lz Tis] Ti2 Tle] lz 75s] Tig, Tle] lz Tl2, Zia Tig 1,800 Butte & Superior Mining..10| 6%May 28} 12% Jan 4 Aug| 16% 
watt 414] 4s 4l4] 4g 4g] 4 dis] 44 | 8% 4 | «5,600 Butte Copper & Zinc......-6| 3% Augi9| 913 Jan 3]| 418 Jan| 12% Nev 
34 3612] *34 367% 3612] 35l2 36%! *35 3612 35 35 | 1,000 Butterick Co............100| 28 June 41 Jan 2|| 371g Dec} 6713 May 
ole iS] TEE M20 EL HEN SHE, 10 tate NERS, 72-508 ree op CA Wo ag iste doe see diel fis" Be 
2 2 2 2 10 Preferred............- 
35% 3614] 3412 35%| 3553 37 | 36 37 | 37% 41l2 38 4012. 50,100 By-Products Coke_-__- No par) 3ilg = 12 altieene 28 7 ? a 
79% 801s} 791s 80 | 79 7912] 78t4 78%| 7812 79% 78!2 80%, 5,500 California Packing....No par| 72\gMar26| 847% Aux 29|| 681gJune| 82% Sept 
oe 3 29% 0 “2814 30 2814 30, 30, 30. 30, 30 J 3110 California Petroleum...... 25 June i7} 3412 Aug28/| 26% Mar Bept 
8 214 00 Zino-Lead...... 1 ‘ 
1255s 12553] 12512 126 | 12514 1261s] 125 12512] 12473 12553 124% 12514 9.300 Geleues & Acuan iinkna ae 123 ora 8 136% pn 7 wa a 
4312 4412] 43ig 4412] 42 4312 41! 42i2| 41% 431g 4153 4214 15.700 Calumet & Hecla......... May 61% Mar 1|| 20ig Jan| 47% Nov 
8912 90%. 89 90%] 8712 90 | 85l2 88 | 88 89 86% 89 34,000 ‘anada Dry Ginger Ale No 78 Jan 4| 98%July 13)}| 64% Jan 1g May 
= - = 43 44 | 43 444' 43 44 +43 444 + 7,400 Cannon Mills.........No pari 35 Aug 5 48%Sept 7 50 Sept 
810] 385 412 | 383 400 | 390 399 |*371 389 | 3,600 
*118 125 |*118 125 | 121 121 |*121 125 118% 122 |*118t4 125 ty Bs VP eweneabon 120 ty tas's Ane 3 sas? Maia ani alae 
20% 207%| 20%, 20%] 1912 1912] *17 1912] #16 1912) *16 20 500|\Cavanagh-Dobbs Inc..No par| 16 Sept 12} 42', Feb 28 capa: Suerte: Bonini 
#7814 8412] *74 841g] *781q 841g] #7814 8415| ©7814 841g; *78% 841g| ______ a ppilentesanasaté 100| 82 Sept 19} 1051gMar 8|| ---.----| ---- ---- 
5914 5914 58l2 59 | 58ig 5814] 57  58lg| 57% 57%| 5512 58 | 2,700|Celotex Corp.-------- No par May 29| 79% Feb 4|| ---- -2--] 222 L222 
*85 8671 85 85 | *8414 8655| *841q 865s| *8414 8653| 8414 844] |200| Preferred....--.------- 100| 8414Sept 27} 9312 Feb 7|| —- << Bo eae 
31% 31%] 31% 32%4| 311g 315s] 31lg 3llg| 3112 3153| 3214 3214! 1,700'Central Aguirre Asso..No par| 30 June 10| 48% Jan 30|| 381% Deo| 391 Deo 
5314 5412] 53l2 5471 535g 5410] 753 5471 5453 55%) 5412 58%) 47, 800 Central Alley Steel.....No par 401, Mar 26) 659 Sept 12/| 281g Mar| 48% Dee 
#10714 ____|*107% 111 | 107% 110 | 109 109 |*110%4 __.-|*11012 ___- Preferred......-...--- 105% Apr 2] 11212 Jan28|| 107 Jan| 111% May 
le 7 | *6i2 7 8 91 *7 Of *612 9 | *812 200 Century Ribbon Milis_ ie oa 7 Sept18} 201g Jan 3/| 11 Aug) 24 Oct 
#623, 66 | *623, 66 | *62%, 66 | *62% 66 | *62% 66 | *62% 66 |-.....| Preferred............- 62%Sept 7| 82 Jan17|| 77 Aug| 92 May 
96 96 9512 967s} 94 96 933g 941g} 93 93%) 93 94 8,200 oumte Pasco Copper.No par; 885sMay 28; 120 Mar 1! 681, Jan| 119 Nov 
2714 2712) 27 2714] 2753 28 | 2753 28 | 2753 27%| 26% 27l2| 7,500,Certain-Teed "No par| 161g Apri0| 32 July 30]| 231g Deo| 64% Apr 
*74 76 | *74 +76 1°74 «+76 (| *74 «+76 1*74 +76 1°74 «76 | --.--- | 7% preferred_.......-.100| 4712 Apri3| 8112 Janii|| 75 Nov) 100 May 
58 58ls) 58 581s) 57 57le| 57 57 | 56le 5712’ 56 56 | 2,500'City Ice & Fuel.......No par} 49 June24) 62% Jan 30j/ -....--.| -.-. ---- 
-. Cet. OO awe OP ee hae fom 99 100 Preferr Se aT: iis 96 Sept 6| 105% Jan 24/} .... .... iiianidiiees 
PRINS RT. Ba OEE Boe A AES: RR er Certo Corp_..... seisetscn cane 66% Mar 1 
8312 8253 84 | 82 8234] 801g 8212) 81% 82% 78% 81% 13,860 Chesapeake Corp_.... pad oeit her 36 113 duty * H+ Jais| site Jap 
45% 4712] 44 46% | 43 451g] 421g 43%| 44 453, 4312 447% 18.200\Chicago Pneumat Tool No par 281, Mar 26) 47!2Sept21|| 111 Aug] 178i, 
57% 61 | 58% 59%] 58ls 59%] 58 58%) 58lg 58l2 5712 58% 5,300 Preferred. ....-...- No 48'g Mar 27| 61 Sept 20|/_........- yi: chia 
29 29%] *29 2912] 29% 30 | 29% 31 | 30 34 | 30 30 | 1,740 Chicago Yellow Gab. - Ne oor 28 Sept 14) 36 Jan 7|| 20% Aug Jap 
#3512 37%4| 3612 36%| 3614 3644) 35l2 3512} 36 36 | 3553 35 900 Chickasha Cotton Oil......10} 35 Sept 13} 50 Jan 2]; 45 Dec] 561g Oct 
he 71% 70 71%) 70 71%| 691g 70ls' 6912 70% 69 70 ' 5,800 Childs Co............No pari 44%Mar26| 75%Sept 3!| 37 Apr Dee 
100 100 | *95 105 | 100 100 | *92 105 | *92 105 | *92 105 400 Chile Copper... 714 Jao 8 Mar 21 
6412 65%| 6llz 6512] 615s 63%| 6112 6253| 5953 6173' 58 6114 289,600 Caryder Corp socousenes jal 38 “sept 27 135” yan 2 bane : 140K "ber 
*46 47 | *4512 48 | *45l9 48 | *45l2 48 | *4512 4612 *45l2 4612 __-_-- City Stores class A....No par| 4612 Aug 24, 62 Jan 2]; 51% Jan) 54% June 
J? 19% 191g 19% 19 1912 19 19's 1812 19 5” ii, 6.000 MM cecceenncee Ne par| 18 Sept27; 27 Feb 4j| -... -..-- Lis Yet 
4 4 41 41 | 5,400 Cluet & Co_- P 
#100 102 | 100 100 |*100 101%] 100 101% *100 102 *100 ci 80 ee ne ae 100 =F 110" = H Att} inet vr 
14714 14714] 147 14853] 147 1481g| 146 14612, 147 149% 147 14814] 5,100 Coea Cola Co........Ne par| 120%June 1] 15412 Aug 30// -... --.. 
#4712 48 | 47% 477%| *4712 48 | *4712 48 | 471g 471g 47 4712' 1,400 Class A....-.---.-. o par} 46\eJuly 3| 50 Feb 4|| -.-. ..-- omek pared 
37 37 | 36% 36%| 37 423%4| 39  397%| 3853 3953 381g 3812 9,000.Colline & Aikman..... No par| 35 Sept 19| 72%4Mar'4|| 441g Dec| 111% Jan 
+. 96 | *88 904] *88 96 | *88 96 1*88 96 | *88 96 |-.-..- | Preferred non-voting. ..1 88 Sept 12] 10312 Feb 6|| 90 Nov| 109 Jan 
Gli, 6312] 6212 681g) 64 6814] 63% 66 | 6434 665g 641g 6714 33,900 Colorado Fuel & Iron_....100| 56 May 27| 78!2Mar 8|| 52%gJune) 8413 Jap 
232 237 | 235 25712] 24512 255 | 240 269%| 284 299 275 292 + 28,100 Columbian Carbon vt eNo par| 121% Mar 26) 299 Sept26| 79 June 
12712 13514] 127 134%4| 129 13712] 13212 140 | 13453 13914 12412 135%, 873.000 Colum Gas & Eleo....No par| 6312 Mar 26) 140 Sept25)| 801, Mar 
108g 1081s] 108is 109 | 10812 108%| 108 108 | 10712 108 | 10712 108 | 4.400, Preferred. ......-..---100| 103% Mar 21) 109 July 18|} 106 June] 110ie Jan 
6212 6314] 61lg 637%; 617g 647g] 585g 6212) 597, 6134’ 55%, 613%, 203,700 Columbia Graphophone- ----- 55\4June 24 Jan 9|| 61 Dec 84% Nov 
5llg 523g) 50 52 | 4612 5133] 47 49%| 48 487 467 4812 50,200 Commercial Credit....No 43 Mar26| 62% Jan 2/| 21 Feb| 71 Nov 
#24 25 | *24 25 | #24 25 | 24 24 | 24 24 | *241g 25 110 Preferred -. eee --~_.- 25] 24 May 27) 26%June18|| 28 Feb) 27 Mar 
#263, 2712} 2614 26%4| 2614 2614] *2614 27 | *26%4 27 | *2614 27 z 40 Preferred 25 Jan2i; 28 Junei4|| 23 Feb Deo 
9344 94 | *93lg 95 | 9314 93%] *93 94lc] 943g 943, 931g 9312) 100 Ist oennead (634%) _..100| 921gSept 6| 105% Jan 24|| 86 June] 107 Nov 
199%, 2027| 204 208%3| 203 2087| 197 20812] 199 201% 1941, 200 | 39,700 Comm Invest Trust...No par| 131! Jan 2) 212!2Sept 4/| 65% Mar) 140% Nev 
10214 104 |*102%4 104 | 10214 102%] 10212 10212|*10212 104 , 10212 10212} 390 7% pref  nunceca=-10@| 101% Mar27| 109 Feb 6|| 99 Jan| 109 
#921, 94%;,| 943, 94%| 93 93 | 92 92531 *91 93 | 93 93 | 1,100 Preferred (634)... 91 Sept 3, 99 Jan28|| 92%June| 981g Aug 
60 60 | 63ig 64121 *60 64 | 62 62! 61l2 6112 60 60 |! 1,400 Warrante.............100! 27% Jap 7| 69!2Sept 4'| 6lg Augl 30% 
660 673 |765512 672 | 640 640 | 615 635 | 640 650 | 635 64912} 3,900|Commercial Solvents_.No 225%, Feb 18| 700 Sept 19| 137% June 
#209 225 |*209 225 |*205 224 | 217 217 | 217 22014|*217 224 400|Commonwealth pouu_ Wo sey ova Jan 7| 246 dese 16 éaia Jan 1101g Deo 
*61l4 62 | 60 614) 61 61 | 60 621 +*60 62 | 60 60 900|Conde Nast Publica_..No par| 59sJune 3) 93 Jani9/| 48 Jan 
2553 26 | 25l2 261g] 2453 2614] 231g 2453] 23% 2512] 24  25%s| 71,500 Congoleum. Naira Inc.No par| 191gMay 28| 85% Jan28|}| 22 June} 31lg Apr 
697%, 697%s| 6912 6912] 68l2 6914] 68% 69 | *68 69 | 69 69%] 1,300|/Congress Cigar_.....- No par| 67 June17| 92% Feb 6|| 67 Feb) 87% Dee 
*12 5g *l2 5g 1g 1g * 3% * 34 *5g 34 2 Conley 7 Tip Foll stpd..No par IgJune 27 1g Feb 7 \y Jan 3% May 
6312 64 | 6314 63%| 6312 6312] 62 63 | 62 6212) 621g 6212) 3,500|\Consolidated Cigar...No par, 60!2July 26] 96% Jan 2// 7913 Jan| 100 Deo 
8112 82 | 8012 8053) 7833 80 | 78 781s) 80 80 | 79 79%! 750! Prior pref............- 100| 751g Augi4| 96 Jan 7 t| 102% Apr 
2533, 26 25\g 25%| 247 2512) 25 25's) 25 251g! 25 251g! 4,500\Consol Film Ind pret.-No par| 24% Aug 8] 380% Apr23|| 23 July| 29%, Sept 
166  167%4| 16612 16934] 160 16912] 15714 163%] 16112 16412| 15512 162% 298,500|Consolidated Ges (NY) Ho ow 9514 Mar 26| 1834Sept 3'| 974  Aug| 1704 May 
98% 98%] 98%, 9831 Q8lz 987%| 985, 99 | 98% 99 | 798 98 | 5.700! Preferred..........Ne par| 96'2June 28) 100% Mar26|/| 97% Aug) 105 May 
. Zig Ql «22g 283) «22 CCD 2 2g) 2 £2 | 8.400'Consolidated Textile._No par} 2 Septl8} 64 Jan 15] 2% Aug) 62 Dee 
18% 183] 1714 1814] 1714 1714| 1612 177%| 1653 1653] 17% 174 3,500 Container Corp A vot_.No par 12 May 24| 23% Jan 9 Nov] 36 Ape 
7% 8 71g 7% 74 Tile 7i2 = 7i2 74 | 748 7 Zig) 2,500} Class B voting...... © par 6 Apr20| ll's Jan 2 Oct] 19% Apr 
7812 797s3| 7773 797%) 74 7841 73 74 7414 77 7412 7614! 9.300 chasiinnanes Walley ck bite son 47'g Jan 8| 90 July 9 261g Apr] 63!g Jan 
11% 12 12 1233] lll, 12 10% 11%] 113g 121g! 11 11% 32,800) Class B............No par| 8ig Jan 8) 154July 9 Apr, 9% 
*951, 96 951g Q512] 94% 951s) 94 9412] 9412 9412 95 95 ; 2,100) Preferred...... -------100} 881g Jan 2) 100 June 6 73 Apri 961g Jan 
8712 8912] 87 90 | 88ig 92 | 861, 89%! 881g 90%4| 86% 89 133,100'Continental Can Inc..No par} 60 Jan 10) 92 Sept24)| 53 128% Sept 
1011s 10312} 101 1027s] 100 102 9612 100 9713 100 96%, 9912 5,600 Continental Ins........... 10} 79 Mar 26| 110%Sept 3 75 Feb) 04% May 
1312 13%| 13% 1312] 13 13%] 12% 13%) 1253 12%| 1212 12% 32,900,Continental Motors...No par| 12!2Sept27| 28% Jan21)/ 10 2013 Nov 
* Bid and asked prices; no sales on this day. 6 Ex-div. 50% in stock. g Ex-dividend and ex-rights. 7 Ex-dividend. 
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gTOORS ' PBR SHARE PBR 5 om any 
. NOT PER CENT. Sales waw SPOOR Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE. na ae YORE 81 a LF ma $e for 
2 M > Tuesday, Wednesday,; Thursday, Friday, the EXCH. be = 
ea Sept. 23. Sept. 24. Sept. 25. Sept. 26. Sept. 27. Week. Lowest | Atgbest Lowest | tobest 
| scel bere share per share 
$ per share | $ per share | $ per share ! $ ver share | $ per share | $ per share 38,700 Tndus. & Misc Mi nents = a al omer 26 * ene 3 SY “nes 
11412 115%) 1135, 116 | 113 11614; 112 11419 112% 114%: 11112 113% 38 ue Festest ae ee oe 135% oe 
*]4llo 143 140 1411s} 140 140 |*140 143 (|*140 143 140 140 ioe ; sanouccooniiiaay SO%Bept 9] 8a Jan 89% Nov 
541g 55s) 5 547s, 52 5312! 60% 5212} 51 53 5lig 531g 31 Gey MO. ccacsccescese ood ,-¥ 57% Apr i? 37° Nov 
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* Bid and asked prices; po sales on this day. 





s Ex-dividend. 0} Ex-dividend ex-rigits. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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*55 
23014 
6614 
6058 
10412 
11653 

*139 
7814 
3414 


554 
; *60 
*88 
34 
21% 
17%4 


89 | 87% 


Shares \Kndue. & Miscel. (Com.) Par 
8,500 Grant (W T).........No par 
20.700 Gt Nor Iron Ore Prop..Ne par 
4,900 Great Western Sugar...No par 
220 +=@Preferred..............100 
1,600 Greene Cananea Copper..100 
00 Guantanamo Sugar....No par 


30 ~=—Preferred 
3, = ao States ene pea --100 
100 





137 
2912 
37ig 

115 

180 

34) 
44 


1262, 


Pret A 

31lg 21,200 Hahn Dept Stores_....No par 

9014, 3,400 Preferred 00 

101 50 Hamilton Watch pref 

106 850 Hanna ist pref class A....100 
70 420 Harbison-Walk Refrac._Ne par 
325g 20,200 Hartman Corp class B.No par 
68 300 Hawailan Pineapple 


te 37,700|Hayes Body Corp 
ere Heime (G W) 

isi 17,500} Hershey Chocolate....No par 
131 10,700; Pregerted.. ...-ccse -No par 
ne | Prior preferred.........100 
i 300|Hoe (R) & Co...... ..No par 
381g 2,000|)Holland Furnace......No par 
2012 3,300) Hollander & Son (A)...Noe par 
8612 1,200!'Homestake Mining 100 


i 
| 
| 
! 





4612 29.300 Houdaille-Hershey cl B No par 
67'!2 5,100 Househ Prod I No par 
oe 112,500, Houston Ol! of Tex tem ctfs 100: 
4 
78%3 39,400 Hudson Motor Car....No par 
41% 33,000 Hupp Motor Car Corp....10) 
31 , 15,800, [Independent Oil & Gas._No par! 
57g. 4,300 Indian Motocycle 

44 , 50,500 Indian Refining........ onal 
42 | 21,100 Certificates 10 
97 1,400 Industrial Rayon......No par} 
1,900 IngersoM Rand 

98 4,900 Inland Steel No par; 
42% 14,500 Inspiration Cons Copper...20) 


9| 2 000] {ntercont'i Rubber.....Ne par 
ol 3 
58 
23314 
68 
6344 
06 


120 
140 i 
80!g' 10,400 International Match pret..35 
ete, 18, 800 7~ —— Marine ctfs_ os 


68 ‘805. 300° * 4 ‘Nickel of Canada.No par 

80 International Paper...No par 
100, Preferred (7%) 

34 i 3,800 Inter dy | & Pow ci A_.No par 

2212; 6,100 Clase B Ni 

17/ is) 14,000; Class CO 

9034! 


6,000 Int Business Machines. No par 
2,700 International Oement..Ne par 
= 300 inter Comb Eng Corp..No ed 





61 
99 


60's 


{ 6012) 
*Q9le 


100 


00 
4.600 Int Printing Ink Corp..No par 


120 


Preferred _ 








10714! 
9824 

230%, 
i8 
70 


*73\2 


75'2 
145 '*14312 
11012 *1085g 


128 
5614 
3548 
50 
66 

20018 

12012 


121%2,*121 


Als 


1083; *10712 


261g 
5014 
37 
110 
8 
*5 01s 
38le 
134 
85 
8414 
*537s 
41% 
963g 


5914 
95% 
}*109 
*385g 
*107 
97%; 
229 
17% 
698 


79% *73le2 


145 *1431l2 
110 (*10812 
1327s) 12512 
58 

35le 

49s 

647, 

19314 

121 

| 12012 
108%4 

261g 

5014 

*34 
1092 


8 
*50l2 
3712 
1314 

85 

82 
5378 


90% 
6614 
921g 
110 *109 
39 39 
" 10714|*107 
9853; 9412 
* 93434! 228%, 2 
18 17% 
70 687% 





7934! 
145 
110 | 


10 International Salt 


30, 


60 | 
3612 
49%3 
65 | 
20334 
121 
12012 
Ale 


8,800 Interstate Dept Stores.No par 
3,600 Intertype Corp 

1,600 island Creek Coal 

Soon Jewel Tea, inc 


50, Preferred - du 


4,200 Jordan Motor Car 
109 | 250 Kan City P&L ist pf B_No par 
2612 1,100 Kaufmann Dept Stores. $12.60 
507g 12,100 Kayser (J) Cov t e....N6 par 
40 300 Keith-Albee-Orpheum.No par 
110 1,500, Preferred 7% 109 
8%, 31, 000; Kelly-Springfield Tire..No par 
55 | 230! 8% preferred 1 
39 | 14,500: Kelsey Hayes Wheel newWNo par) 
1314) 18,200 Kelvinator Corp 
89 100 Kendail Co pref 
B43 158,000 Kennecott Copper 
4 | 4,600 Kimberley-Clark 
3,500 Kinaey Co 


977| 130 
274! 21,100 





7% 

2834 11,300 Lehigh Valley Conai....No par 
414 4| 2 ,400) Preferred 50 
457g' 38,400 Lehn & Fink...........No par 
88 400, Lizgett & Myers i'obacco--.. 
88%; 4 400) 

131 | 1,100) 1 
4612' 1,300: Lima Loecom Works.._No par 

900 Link Belt Co 


35,300)| Loew’s Incerporated...No par 
12,800, Loft Incorporated 

200, Long Beli Lumber A...No par 
45,300) Loose- Wiles Biscult 





10, Sol euieee Oil... 
150 
7212 160, 800| Louisville G & ELA....No par 
94 | 17,500|Ludlum Steel 
110 600; Preferred 
ora 1,700; | MacAndrews & Forbes._No par 
107} Preferred 100 
9734 | 24,000| Mack Trucks, Ino 
233%: 5,400| Macy Co 
1734) 2.600} Madison 8q Garden...No par 
697s! 5,800|Magma Copper 





Prelesred . cise 40 cacess OD} 
1307s 220,600 Internat Telep & Teleg.._ . 100; 


270 Jones & Laugh Steel pref. 100) 


{ 


{ 
' 





32% Mar 26 
1121gJune 18 
136\gMay 28 


89!2Sept 27 
100 Aug 26 
91 Jap 14 
54 Jan 3 
207% May 31 
60 Feb 19 


21 Sept 23 
97% Aug 28 
64 Feb 16 
80 Feb 16 
104 Jan 4 
15 June 4 
347gMay 23 
131gMay 27 
72 July 19 
37igJune 10 
62 June 1 
681g Aug 10 
561gMay 28 
75'g May 31 
3812 July 22 
29's Aug 10 
57% Sept 27 
29 Jan 8 
28 Jan 7 
74 May 31 
120 Jan 
7819 Jan 2 
38\gMay 28 


81g May 31) 
61g Aug 7) 
53 Aug 30 
140% Jan 24 
6614 Sept 27) 
5412May 31) 
99 June 3, 
92 May 3 
i37 Aug 5 
65'4 Mar 26) 
2612 Aug 9) 
36ig Feb 1 
401g Mar 26 
571g Jan 11 
85144May 32 
25 May 20 
14% May 22 
105g Jan 10 
80 Aprils 
4373 May 21 
95 June 5 
55'2 Jan 4 
118 June 14 


108 May 16) 
78 May 27! 
535g Sept 25} 
29 Jan 2) 
49%.May 16; 
647g Sept 27) 

15212gMay 31) 

119 Jan 21) 

117 June 14! 

4!2Sept 25) 

106 ‘ 
24% May 22 
48 Aug 23 
25 Aprii 
94'y Apr li 

7%4Sept 23 
50'2Sept 11 
3712Sept 25 
12 Mar 26 

85 Sept 19 
77°3May 27 
45'\4May 25) 
271gMay 20) 


93ig Jan 2 
25igMay 27 
32% Mar 26 
95 Apr 20 











12%May 29 
68lgJuly 2 
86 Aug 9 
331gMay 27 
75lgMay 27 


3412 Mar 27 
40 Aug 21 
Sllg Mar 26 
811g Mar 26 
125 July 29 
42%May 28 


48 Sept 23 
7133 Mar 26 
481gMay 27 
71g Jan 19 
19 Sept 16 
56 May 29) 
115%June 20) 
20 Mar 25: 
84igMay 8! 
10% Aug 10} 
89 Feb 8 
357gMay 31) 
6612 Mar 26} 
98% Mar 26) 
Aug 19} 

Jan 8 
Mar 26 
Mar 26) 
Aug 28) 
May = 





3; 205 Aug 29 





112 July 16 
72 Sept 17 
41% Aug 28 
72', Aug 30 


68%gMay 17 
11819 Jan 29 
135'4Sept 18 
135 Sept 18 


82'¢ Mar 2) 
93\g Mar 15 
82 Jan 28 
39%gMay 7 
321g Jan 2 
53 Aug 17 
5llg Aug 17 
135 Jao 18 


113 Aug 26 
6612Mar 1 


14, Jan ll 
17% Jan 28 
881, Jan 26 
246!2 July 16 
102% Feb 4 
1031, Feb 15 
12i Feb 16 
142 Aug 30 
145 Janis 
102ig Jan 4 
3612Sept 7 
5llg Apr 23 
72% Jan 28 
83 Apr 9 
941g Jan 8 
3712 Aug 13 
2533 Aug 8 
20 Sept 16 
93 Jan 23 








1591, Aug 5) 


lly 
149\48ept 3) 
9312 Jan 2 
387 Jiuty 20 


Jan 17} 


i] 


69 Mar 5} 
1624 Feb 5: 


242% Feb 2, 
123 May 15 
12212Sept il 
161g Jan 2 
112% Jan 22 
371g Feb 6 
5812 July 
46 Jan 
138 Jan 
237% Jan 


104% Mar 13} 
5612 Aug 30 
441g July 17 


100%, Mar 6 
785_ Jan 3 
733g Sept 20 
101 Sept 19 
571g Mar 4 
116 June 7 


25 Jani4 





| 
| 





65 Feb 6 
110%May 9 
29 Sept il 
44% July 17 
68!2 Feb 4 
1051, Jan 28 
193lg Jan 29 
137% Mar 1 
57% July 18 


61 Febl4 
113% Jan 3 
821g Feb 27 
ljig Apr 1 
R2te Jan 45 
877%gSept 7 
12llg Apr 2 
31lgMay 17 
97igMay 17 
18 Jan 9 
100). Feb 21 
725g Sept 12 
108% July 8 
118 June 1 
46 Jan 4 
107% Apr 19 
114% Feb 5 
255!2Sept 3 
24 Feb 28 
8213 Mar 21 





118 Deo 
90 Feb 
46 Mar 
18 Feb 


8ig July 
18 Feb 


841, June 4 


725, Feb 
50S Oct 
89 Dec 
22 Deo 
14% Dec 
104%; Nov 
88 Dec 


126 June 
aa Dee 


61g Nov 
23% Sept 
47 Oct 
77% Mar 
96% June 
118% Oct 
119 Dee 

8lg Aug 
108 Aug 
291g Dee 


151g May 
75\g May 
19% Dec 





| 8s 1 


63\2 Feb 
491, June 

5% Feb 
26 4«6Jan 
4414 June 
117g Aug 
23% June 
861, Dec 

0% Feb 











00 Apr 





‘* Bid and asked prices; no 


sales on this day. 


bd Ex-dividend 75% in stock. 


z Ex-dividend. s Shillings. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Sept. 21. 


Monday, 
Sept. 23. 


Tuesday, 
Sept. 24. 


Wednesday, 
Sept. 25. 


Thursday, 
Sept. 26. 


Friday, 
S20t. 


27. 


STOCKS 
NEW YORK STOCK 


Jor 
he EXCHANGE 


t 
Week. 








$ per share 
1712 18% 
*84 91 


10212 
98 

106 

104 
397s 
141e 
7273 
48 


4712 4814 
*991l2 100 
8514 86 

Pg 9434 

oe 


$ per share 
18 181g 
34 91 
15 15 
*3212 38l2 
*25 26% 
27% 2812 


10212 


*96 
*104 


*120 
4653 
#9912 

85 
9212 

128 
_—s 


12112 


52g 





4 2 
*143 


$ per share 
17 17% 
84 84 

*14'g 15 

*3212 38g 

*25 26'2 
2712 2712 
2714 2712 
1312 


78g 
66 
7 
66% 
#12212 
8514 


224 
39 


82 
10212 
*96 


*104 
*104 


#1112 
66 
122 
3 
70 


212 
*35 

181g 
*110 


1212 
71% 
1297 
31g 
71 
253 
397 
1914 
112 
41 
347g 


144 

12814 13419) 
76 8012 
3012 31 
92 92 
48 49% 


180 
139 
116 


180 
139 
116 


54 
897g 
612 

81 
774 

79 

416 420 

*1201g 12112 


3812 
9 


55le 
*10712 
*1lls 

9 

401g 
37734 377%, 
295g 295, 
63 65 
#250 280 
48 
"sig 517 





$ per share 
16%, 17 
*34 91 
*14ig 15 
*3213 381g 
*25 27 
2752 
27 
13 


39 39%, 
*Zlle 8214) 
101% 1015s 


*96 100 
102% 10312 
104 108 
*40 Alle 
*14 1412 
6914 7Ole 
4734 4812 
*54l4 55 
59 5934 
23% 23%, 
*2414 25 
26 29 
4llo 42\g 
10412 106% 


$ per share 
416 16%! 
*84 91 
*14ig 15 
381g 
26 
2712 





3 
*8l1ig 
101 

99%, 
*97 
10312 


101 


99%, 
105 
10312 


Zig 
2 





6912 
=” 


wid 
#3514 
1712 
105 

401g 
34 

80 

54 

60 

77% 
32% 
*27 

37'g 
*91 
195!2 20112 
*143 144 
12312 12912 
7553 78 

301g 30%, 
*92 9412 
465g 
+50. 
17614 
139 


65 


212 
40 
1814 
1 


1007 


120%, 12512 12314 
3 
7018! 71% 


*143 





110%4 

1697 

5253! 

100%,' 

50%, 
46 
2 


6 
2034 
96 
3912 





8 

295 
114 

6812 70 
126% 

3 
717% 
253) 
39 39 | 
16 171g! 

4 107 

Al 

34 

80 

54 

657 

7973 
3378) 

29 


3833 
91 | 


Zig 


$ per share 


157% 
*84 
a 141g 
*3212 
25 
*27\g 


*13 


2le 
36 
1614 
105 
397 
32 
*8012 


9 
202 215% 7209 


144 
12612 1291, 
6 784 
31 | 

921g 

49 | 

a 

185 
139 


| 183 


*143 


123 
745g 


3044 
*Q92le 
47 
. 


139 


11612 *116 


66’ 
5 


10 
131 
112% 

6714 

4573 


*8614 
9 


110% 
167'g 
5258 
10012 
50% 
*451g 
+ 17 


8 
75 
9 
410 410 
*1201g 12112 


45 45% 
991g 9912 
86 87 , 





*132 
2712 
6212 


621g 
13% 


8 

*50 
7134 
45lg 
44 
Bl, 
17ig 
3734 
833 
5234 
10712 

Ills 

9 


9 
*40 45 
*365 375 
*295g 2934 
61llg 623, 
*250 ay 


.; — ~ 
lls Site 


28le 

6353 

637 

1334 
8 


55! 

74\g 

45\4 
4le 
85g 

187g 

38le 
9 


563 
1071s 
llig 





| 


82 83% 
13114 1397 


ss te — a te 
| 1 
202 202 +202 208 | 202 202 


271g 28ig 
63 


63 
131, 
7 


28lg 
63 
6353! 
13% 
7 | 
551g 
7Als 


109 
1212 
9ig 
40 
2958 
621g 
283 
48 
52 


*lllg 
9 


40 
*36 2le ¢ 
295g 
61ig 
278 


52 





627g 
5 
*10 


37 
< & 


36 
6233 


6212 
135g 
#734 
50 
715g 
447s 
4lg 
93g 
18l4 
371g 
834 
53 


*107 


*1112 
9 
*40 


*36212 


2912 
6012 
270 


* 


52ig 


1614 
91 
15 
381g 
25 
274 
27 
14 
76 
5614 
612 
6812 
851g 
22\g 
38 
8214 
1001, 
100 
10212 
10312 
40 
14 
6912 
48 
5Ale 
59 
22% 
24ig 
293 
4212 
105 
325g 
2 





2 

295 
10% 
6812 


3 
72 
2%4| 
3614) 
1712 
108 
40%, 
33% 
8l 
523g 
647 
7912 
3212 
2912 
3719! 
91 
9 


128t2 
763g 
31 
94 
4712 


184 
139 
11612 
667 
5 


12% 
130 
112 





2712 
63 


631g 
13% 
S| 
50 
73% 
45\4 
44 
9’ 
197% 
383g 
9 
543g 
109 | 
1212 


9 
421g 
375 | 
2958 
6114 

= 


52a 


125 353,009 aos ae ee par 


| 300 


Shares \Indus. & Miscel. (Com.) Par 
6,800, Mallison (H BR) & OCo..No par 
10, Preferred.............100 

50/ Manati Sugar............100 
Preterred.............100 

100' Mandel Bros.........No par 
2,500 Manhb Elec Supply....No par 
2,100 Manhattan Shirt ..........25 
300) Maracaibo Oil Expl....No par 


30, 800 Marmon Motor Car...No par 
400 Martin-Parry Corp....No par 
66,900, Mathieson Alkali WorksNo par 
Preferred... ..........100 
42,100! May Dept Stores..........25 
7,800; Maytag Co N 
,100 
200! 
2,000' McCall Corp 
430 —. Stores class A No par 
400 Clase B....-... --...No par 
1,000 Preferred. --100 
300 MeGraw-Hill Pubiica’s No Y par| 
600 Mcintyre Porcupine Mines_.5 
5,200 McKeesport Tin Plate.No par| 
4,800 McKesson & Robbins..No par 
700 50 
600 Melville Shoe..-...-..No par 
6,100 Mengel Co (The) par 
800 Metro-Goldwyn Pictures pf_27 
87,200 Mexican Seaboard Oll..No see! 


4,200 Michigan Steel 
15,000 Mid-Cont Petrol Ni 
9,400; Middle States Oi] Corp 
3,400 10 
700; Midland Steel Prod pref. ..100 
1,900; Miller Rubber . - -- ...--No par 
15,600, Mohawk Carpet Miils.No par 





li, he Mother Lode Coalition.No par 
Motion Picture... ....No par 
Moto Meter Gauge&Eq Ne par 
Motor Products ae par 
~-No par 

Mullins Mfg Co....... No par 
Preferred ..........No par 
Munsingwear Inc.....No par 
Murray Body........No pee! 


National Acme camned...-00 
Nat Air Transport No par 
Nat Bellas Hess.......No par 
ee 
National Biscult.......... 
Preferred. ............100 
= 900 —o- Ay abet par 
9,900 Nat D: No par 
2,000) Nat net Aaa Stores No par 
350 ~=s Ist erred 100 
10,100 Nat Distill Prod ctis...No par 
| Preferred temp ctfs._.No par 
2,200 Nat Enam & Stamping....100 


1,900 National Lead...........100 
230 ~=Preferred 


240 +#@Preferred B 
100,600 National Pr & Lt_..... 
Ry roo National Radiator.....N9 par 
Preferred No par 
2, 200 National leita 
2,000 National = mmm 


17.700 Nevada Consol Copper No par 
22,600 Newport Co class A 50 


1,400 NY Air Brake..... ---No par 
1,500,New York Dock.........100} 
referred 00 


P 

280 N Y Steam pref (6)--..No par 
300 = Ist preferred (7)_....No par 
93,500 North American Co...No par 
2,300 Preferred 50, 
1,000 No Amer Edison m pret..Ne par 

4,800 North German Lik 

10 Northwestern Teleara 

300i Norwalk Tire & Rubber....10 


‘Nunnally Co (The)...Noe par 
2,600 Ol] Weil Supply. ..........25 
230 +#«Preferred.....-. ginal 
6,200 Oliver Farm Equip....No par 
7,500 Conv nea par 
1,900 Preferred A 0 par 
4,700 Omnibus <9 aero a par 


00 

5, 800! oppenbeien Ge Collins & CoNo par 
{Orpheum Circuit, inc pref. 100 

3, — Otis Elevator. ............50 
Pref 100 





8,900 
3,300) 
200 
84,700 





12 





6,800 Owens illinow Glass Co . 
65.600 Pacific Gas & Elec... 
72, = Pacific Ltg Corp......No par 
Pacific Milis 100 
2, 900 Pacific Oll_..........No par 
Pacific Telep & Teleg 100 
| Preferred 





255,100 Packard Motor Car... No par 
10,100 Pan-Amer Petr & Trans 


56,300| Clase B......-...-...--50 
580 Pan-Am West Petrol B_ No par 
1,200 Panhandle Prod & ref_.No par 
'200| Preferred 100 
263,800' Paramount Fam Lasky_No par 
1,500 Park & Tilford_.... ---N0O par 
10.000 Park Utah C M... 1 
40,300; Pathe Exchange 
9, 600! Class A No 
8,400 Patino Mines & Enaterpr-....20 
2,700 Peerless Motor Oar_. 50 
12,300 Penick & Ford 
30 Preferred 
600 
8,500 


400 
2,900 


Penn-Dixie Cement....No par 
Preferred 





People's G L & C (Chic) ...100 
700 Pet Milk N 
9,200 Phelps-Dodge Corp 

600 Philadelphia Co sere 


5% 
500) 6% preterred 


a share | 
us Aue 12) 
84 Sept 10 
121gJune 22| 
31 June 24 
22 July 25 
24%, Aug 2 
255gMay 29 
12 Feb is 
33'g May 31 
69's Mar 26 
53 Sept 26 
6'2Sept 26 
42\4May 28 
120 Jan 28 
73\gMay 31 
19 May 31 
38 Sept 26 
80 Apr 26| 
71% Feb 16! 


9512 Aug 16 
97 «June 18 
100 Aug ig 
397g Jept 21 
14 Sept 13 
62'2 Mar 26 
45leSept 10 
64 Sept i9 
56\2 Mar 26 
20 Mar 26 
24 Jap \0 
21% Sept 21 
30'g Jan 8 
85 June 3 
30'2 Feb 16 
1% Sept 16 
l5gSept 6 
225 Feb 15 
10% sept 27 
60'2May 27 
99 May 31 
2\2Sept 3 
70 Aug 9 


212 Sept 13 
121g Jan 8 
16 Sept 18 
B6ieJune 4 
383g Sept 10 
32 Sept 27) 
74 Sept 9 
50\g Apr 6 
60 Sept 13 
76 3Sept 27 
28's Jan 7 
27 Sept 26 
34 Sept 4 
91 Sept 26 
1661gMay 28 
140 Aug 15 
96 Jan 8 
62\gMay 22 
28', Jap . 


92 Aug 

33 Mar 26 
671g Feb 7 
43 May 29 


132 Jan 2 
1384June 12 
116 Aug 5& 
42\, Mar 26 
47, %ept 26 
97g Sept 25 
111% Mar 26 
101 June 14 
62 Sept 27 


110%4June 17 
9053 Jan 7 
5ligJune 18 
99 Sept 18 
481gMay 28 
43igJune 14 

1% Aug 14 


5 July 29 
163g Aug 9 
92 May 3i 
34!gMay 31 
49\gMay 31 
8812Sept 27 

61g Sept 25 
80 Mar 26 
69 Aug 13 
Apr 12 
Jan 7 
Aug 13 
May 29 
9614 July 12 
75 July 23 
5353 Jan 2 
70 Jan 7 





271gJune 3 
1 Mar 6 
169 Jan 3 
116% Jan 3 
26 Sept 27 
40'4 Feb 18 


40'2 Feb 10 
1312 3ept 26 
7 Sept 26 
47'3 Feb 25 
55'2 Jan 2 
447g Sept 27 
4 Sept 10 
71g Mar 26 
1312 Mar 26 
34's Jan 7 
83g Sept 25 
38 Jap 2 
100 Apr 2 
51gMay 27 
8'4 Aug 24 
40 Sept 26 
208 Jan il 
28 Aug 30 
56\2May 28 
15712 Apr 17 
47% Aug 9 





505sJune 24 


181g Apr 8 
47's Jan 3 


49'\4 July 31 
90\, Jan 10 
104%June 71 


113% Feb 5 
115lg Feb 6 
120 Feb 7 
48 Febl4 
231g Jan 5 
82 Jan3l 
59 Mar 4 
63 July 19 
72 Jan 3 
34% Jan 4 


122% July 22 
39% Jan 3 
5'g Jan 3 
353 July 31 
321 Aug 27 
287%, —_* 

80\4 Mar 
156%, Jan 3 
8 Jan 8 
80% July 9 
4 


6!2 Mar 
60%gJ une 21 
31% Aug 1 
206 Mar i 
55's Aug 1 
81% Jan 4 
10214, Jan 11 
61%May 4 
1007%gJune 17 
118g Jan 25 
41% July 18 
4814May 24 
71 Mar 3| 
118 Jan 3 
21714 Sept 27 





110% Aug 23, 
62% Jan 9 
194%, Sept 17 
14lig Feb 1 


62% Mar 21 
103 Sept 26 
113 July 15 


69%g Apr 25 
99lgMay 2 





521 Aug 28; 
108 Feb 20; 
89!2Sept 24) 
9844 Sept 16) 
14612Sept 27 
37 Apri7 


6914 Aug 28 
171g Jan 3 
15 Jan 3 
76 Jan16 
7412Sept 26 
87’g Jan i4 
137g Feb 28 
14% Jan @ 
30 Jan 9 
47% Mar 4 
22'¢ Jan il 
607g Sept 17 
110 Jan 9 
14 Sept 10 
27 Jan 5 
94 Jan 22 
404 Aug 5 
45's Jan 3 
797g May 10 
283 Sept 26 
51 May 20) 





121g Mar 
117% June 
116 Jan 
75 July 
171g Aug 
40%g Aug 
891g Dec 
56 Feb 
77 + Feb 
801g Mar 


1914 Sept 
6212 June 
45ig Nov 
54 Nov 
60% Nov 
25% July 


251g Feb 
2% Jan 
lig Jan 


July 
251g Jan 
6914 June 
98 Dec 


90% Jan 
1691g July 
13714 Feb 
47% Jan 


21% Jan 
91 Jan 
2914 June 
51% June! 
2314 Mar 


116 July 
139 Jan 
1121 Mar 
21% Jan 
14 July 
36 ©Dee 


844 June 
138% Dec 


0160 Jan 





114 Oct 
"38q Feb 
37% Feb 
151g July 








54 Mar 18/ 
i 


Oct 





Oct 
102 May 
581g Jan 
71% Jap 
57%, Nov 


136 Jap 
14714 May 





*Bid and asked prices; no sales on this day. 


6 Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales sTOCKs pitts ines te. ony hy 
Stace Jan. 1. for 
for NEW YORK STOCE On daste of 100-share lots Year 1928 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Sept. 21. Sept. 23. Sept. 24. Sept. 25. Sept. 26. Sept.27. | Week. Lowest Highest Lowest | Htohest 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares |\Indus. & Miscell. (Con.) Par| $ per share | $ 3 ver share!$ per shares 
281, 26 2712 29%) 2753 2914) 27 2853) 28 287%/: 27 2814| 66,000, Phila & Read C &1....No par| 1 28; 34 Jan 8} 27% June Jan 
10 «#10 10 «1014 973 10 97g 10 10 10 97g, 10 4,300) Philip Morris & Co., -. Wi 9% Aug29) 23% Feb 326i} 15 2513 May 
38 3812] 38 38 38 = 38s «| *_._. 3812] *383g 3812] 3734 3833 900) Phillips Jones Corp....No var] 37%4Sept27| 73 Mayi17i| 38 Apri 54 Aug 
lose Ee fF. EE veces 8 4.... © P.O Pc, Oe Ves Phillips Jones pref_........100| 83% Augi5} 96 May 1 5 Apr} 99 May 
3714 38 3653 3733] 363, 3853 38 38%) 3 391g} 37% 3873) 34,800; Phillips Petroleum....No par| 35 Aug 9| 47 Jan 3] 35% Feb| 653% Nov 
*2212 23%) *22 23 = 2 21 214] #21 2219] *21 222i 500 Phoenix Hosiery... ... -----5} 21 July 18} 375, Jan22/} 21 Oct} 38 May 
*91l2 93 Gllg Q1lz! *91lg 93 | *91l2 93 | *91le 93 9llg Qilg 120] Preferred............. 9112 Aug 21} 100 Jam 6|| 94 Dec] 103% Feb 
315g 3153) 3153 32 3114 3134) 3lig Bile} 311g 311g} 3112 3112} 5,800|/Plerce-Arrow Class A..No-par| 2712Mar25| 37% Jan 9|| 1813 Oct} 30% Dee 
*78 83 | *78 81 | *78 83 | *79 83 | *79 83 Preferred 100} 7213 Jan 2) 87lsJune 7|| 561g Oct] 74% Dec 
1% 1% 1% ©6178 1% 17% 15g 1% 153 2 lig Aug 9) 3% Mar 18 lg Mar 6% Ap? 
5 35 7 | 36 63914] 38 42 4312 30 Jan 8} 5SiigMar isi; 16% Feb); 60 Oct 
3% 4 3% «64 4 4 4 4 4 43g 37s Sept 21 5% Jan 15 31g Feb} 653 Apr 
49 49 48% 4934) 481, 4814) 48 48%4/ 48 48! 39\gMay 27| 63% Jan15|| 32% Feb} 658% Deo 
615g 62 6012 61le} 6012 62 6012 6238} 61 617 501g Mar 26 A Bl’ obese genel make Gee 
78l4 7814] *75 78 75 77!o| 7414 7612] 75 7653 54isJune 4; 83% Jan 9j| 36igJune| 78% Dee 
"95 99 | 795 99 | *95 99 | *95 99 95 95 83igsune 5) 1 Jan 5]} 81 May] 100% Dee 
*23 +26 | *23 «426 | #20) «26 | #20 «26 | *20 8 25 20 June 10} 34% Jan 9]| 26 Feb| 38 Dee 
*55 60 55 55 | *53 58 | *50 58 | *50 58 binds 52igJune 10} 7814 Jan 9]! 63!g Oct} 823 Mar 
36s! 36!g 36%! 35!2 36 35 «= 36 34 35%' 33 34 9, 400 Poor & Got class B..-..No par Se Same Se GOR AGE Tl, coca wasn! seus Snce 
*741o 75iz] 741g 7414) 74 74 | *7314 74 7314 7314] 725g 7253 400) Porto Rican-Am Soha ol 4. — 725gSept 27; 95%Mari6|| 53% July); 85% Dec 
*2712 28 1 alee 25 257%) 25 2612] 25 25 25 25 Class B 25 Sept24) 50% Jan 2/| 23% Aug! 51% Deo 
10284 102%4) 10112 10134) *10114 10314] 10114 10114)*10014 10112) 10112 10112 10l'gMay 27| 105 Jan 31 A 106 Sept 
fa So cath dik wn eaet” on hula setae hee en. ene 62% Mar 26; 81%May 3 61% July) 13613 May 
#5412 55 5534) 55%, 55%) 55%, 55731 55 55 54.54% Aug 7| 655 Jan Dec} 6453 Dec 
615g 615s} 61 617%} 61 61lg] 6012 607%) 6033 61 60%, 6112 6353 Jan14; 65 Aug 23j/.........-}-...-...-. 
17 1714) +1653 17 16%, 17 155g 1612} 16 1614] 15% 15% 15 May 27| 25%3Mar32|| 18 June| 331g Oct 
*71 72 *71 72 *711g 73 71 7ilg! *70 72 70 71g 70 Sept27| 81 Mar 327 70 Aug!) 993i, Oct 
*13 «15 14 14 1314 1314] 1253 131g} 125g 1312] 121g 13% 111g Aug 10) 25% Jan 3/| 16 Feb| 29% Nov 
*40 0641 | *38 «= 40 39%, 40 40 40 40 4012) *4012 41 erred 34 Aug 46% Mar2l}; 41 Feb) 40953 June 
4412 4410} 4419 lg] 4414 4414) 44 44 | *42 43 42 42 160] Pro-phy-lac-tic Brush..No roe 42 Sept27| 82% Jani14/; 652 Nov) 91 Feb 
13053 1364) 13213 13734] 1281g 13412] 12314 13014] 12953 13173] 124 1297'379,200)Pub Ser Corp of N J..No par| 75 Mar 26| 137%Sept23|| 411g Jan| 831, Deo 
106%, 10634) 10624 106%] 1063s 10714] 10612 107 |*10612 107 | 10612 10612 .200| 6% preferred.......... 00} 103!gJune 8 lg Feb 5|| 103% Jan} 115 May 
1221g 1221g/*11912 122 | 122 122 | 119 119 | 11912 11912'*120 122 600| 7% preferred_...------100| 117%June 25| 124% Jan 3|| 117 Oct 1291, May 
#14853 151 |*14853 151 |*1485g 150 |*14853 150 |*1485g 150 |*14853 150 | -.---- 8% preferred.......... 100} 145 Apri7] 151 Sept 4// 134 Jan May 
*10653 107 | 10612 1065s} 10612 10612} *1061, 10714|*10612 10714|*10612 10714! 1,500|Pub Serv Elee & Gas pref.100] 105 July 26] 109%, Jan 28// 1061, Dec| 1101, AD? 
901, 90%) 90 93%) 8914 92%) 8612 Q15g{ Q1l2g 9314] 921g 9614 150,300|/Pullman, Ine_........ @ par; 78 May 327| 964Sept14]| 77% Oct ay 
*1533 16 | *153, 16 | *153, 16 15 1533} 141g 1419) 143g 15% 900|Punta Alegre Sugar_.--..-. 50| 14%May 29} 211gJuly 24/| 1753 Dec| 34% Jan 
26 2614] 261g 2612} 26 2643| 257, 2633| 26 26%; 26 2612} 24,700) Pure Oil (The) ..........-.- 25; 23% Feb16| 80%May 9 19 Feb) 31% Nov 
111 112 | 111 Lil | 111%g 111%g} 112 112 | 112 112 |*11219 113 60} 8% preferred.......... 100} 110'2Sept 13} 116 Feb 25j| 108 Mar] 119 June 
143 14419] 14119 1437] 13912 14312] 13753 140 | 13634 13934] 13534 137 | 12,600' Purity Bakeries. ......-....- 100%gMay 28) 14853 Aug 20/| 75 June} 180% Oct 
9414 97 8914 95 86 93%) 851g 8973! 86% 90%3} 84% 89 (1339100 Radio Corp of Amer...No par) 6814 Feb 18) 114%Sept 12}/..........]_.... aoqus 
*53 5484 *5300— 5 Algl #5312 54 54 OB 53% 54141 *53 9-412 600' MICE cack scnnccvaed 501 52 July 5| 57 Jan 3/| 641g Jani 60 May 
341g 3512} 3312 353g! 343, 3614] 34 35%! 347 38 351g 36%,'135,300 Radio Kelth-Orp cl A_.No par| 19 Mar26| 46% Jan 4|| 34% Dec| 611, Nov 
*72  =73 701g 74%) 73 73 Si > 7. oo 70 72 3,100 Real Silk Hosiery 10 4|| 24% Jan Deo 
9514 95l4) 951g 9514] *96 98 | *96 99 | *96 98 | *96 98 20| Pref 8|| 801g July} 971, Dec 
*10l44 11 107 107g) *10%, 11 4 107%} *91g 1012) 103, 107s] 2,300 Reis (Robt) & Co.. 1 5lg Feb) 16 Deo 
80 = 83lz 82 | *75 78 | *78 80 | *78 80 | 279 82% 900 irst preferred. ._. 6}; 61% Feb) 891g Deo 
471g 4823! 4712 483! 471g 48 46 4734) 4653 47%! 46 4712) 25,200)Remington-Rand-_.. 3|| 231g Jan| 8619 May 
*9312 96 937g 937g) 937g 937g} 927g 927s} *9214g 937g) *9214 937 300} First preferred. ........100 96 Feb 4 7% Deo| 98 June 
*99 105 | *99 100 | *99 100 99 99 | *99 00 | *99 100 100} Second preferred.......100) 93 Mar20/ 101 Apri5/| 881g Oct] 100 Jan 
197g 2014] 197% 2073} 1973 203g] 1912 1934) 181g 197g} 1812 1873] 17,500/Reo MotorCar...........10] 18!sSept 26] 31% Jan 3 221g Jan} 35% Oct 
*44 47lo} *4412 45 45 464) 44 45 ) *44 45 441g 45%g; 1,200) Republic Brass_....... Nopar| 41 Aug27| 54%May 3)]) -... .... ished abite 
*10512 106 |*105!2 106 |*105 106 |*105!2 106 |*10512 106 |*10512 106 | ------ a — hebversascegue 100} 105 May 3] 107 June 5j} -... .... isin: tlie 
*1017%, 102 |*1017% 102 |*1017% 102 | 1017s 10173]*1007g 102 99 101%, 600| Class A........-.-. No par| 9353May 29) -111 May 6 iow deel dicks elewe 
1395g 14214} 13612 1417s! 134 1417s] 12914 13714) 13312 138 | 127 13312} 78,300 mapentne insta & Steel_...100) 7914 Feb 8] 14614Sept20]| 401g J 041g Nov 
*110 111%} 1117 1117g{#110 1117%|*110 111 |*110 111 | 110 111 600| Preferred...... ROS VE 1087, Jan 7} 1151, Feb 27|| 102 Jun 
105g 105s} 1012 1133) 101g 1014 102g} 1014 1012 10%g| 6,200) Reynolds Spring......No par 6 June 8} 12% Jan 16 8% Feb| 16% June 
561g 5634) 5614 57 5512 567s} 55 56 55 5573| 54 55 | 21,600)Reynolds (RJ) Top class B.10) 53 Mar 66 Jan 1i}/_....... iibdlas idea aikaeaagln 
543, 54%) 5414 5414] 55 551g) 5412 5410 *541g 55 | *541g 55 ’ Rhine Westphalia w..| 53 Feb26) 64 Jan : t 
403g 40%) 40 407s) 401g 4053| 39%, 4033] 397, 4014; 3814 3873] 8,800|Richfield Oil of California... 3814Sept 27; 4953 Jan 231g Feb| 56 Nov 
2814 28%) 2814 28%) 28 28%! 28 2814) 28 2814; 27 27%! 8,000)/Rio Grande Oll_......No par| 25%4June 11 43; Mar 28 Heemncoses aoiithit caeoentaiies 
64 65 6512 6512] 66 67 | 7653s 66 | *6514 67 | *6514 66 1,200 ee nisin No par} 59 May28|; 70 June 29}|} -.-. -...| -... -..- 
75 «675 7373 76's 73 74!g| 7O0lg 74 71lg 72%! 7053 72 ,900| Rossia Insurance Co new...10) 63 May 23) 96 May 9j/ .... -.--| -... -... 
“41 44 | 40 44] °30 42 | *34 42 | 934 42 | 34 42 | ..W... a Lag Powder..No par| 27 May 3l| 43!2Sept 9 49% Deo 
115!2 11914)#____ 11914'*11512g 11914!*112 11914'*11212 11914 #11212 11914 -.....! Preferred.... atehouei --100i 95 June 12! 1147%Sept 16!] 1041g Dec! 104g Deo 
56%, 58 575g 591g) 58 597s! 57%, 59 585g 6112} 5812 60 (110,500 Boral Due Co(N Y aan 49%, Feb19 64 Sept 16! 445, Jan Oct 
6653 6712] 6614 68 66 668 651g 6712} 66 6773; 6314 66 | 20,600)8t. J Jj Eee 59igJuly25 94 Jan21|j 37 Mar; 711g Deo 
184 18484; 18014 18414) 179%, 18314} 17514 18112] 177 18214] 17512 180 | 13,700 154\44May 28; 19514 Jan 4|| 171 Deo) 201% Dee 
98 98 | 98 98 | 9712 98 | 9712 9734] 9712 9712} 9612 9612] 410 93 Apr 4) 101 Sept17/} 95 7 
*102 104 | 101%, 10112} 1043, 10434) 104 104 04 104 | 104 104 170 10114Sept 23} 108 Jan 18|| 10612 Deo} 106% Der 
413, 417%] 3912 4112] 395g 4114] 3912 4012} 39 3912] 39 3912) 4,600 38 Aug 9} 51% Jan24/| 36% Dec} 51 Dee 
17% 18 17% 18 1712 177%} 1714 1753) 17 1753| 171g 1743} 15,700 16% July 3) 4113 Jan 8 Dec; 6713 Apr 
9012 9012} 90 9012] 90 90 90 6 90 90 90 | *90 91 310 90 July 26) 11812 Jan 2/| 115 Dec} 129 Apr 
151g 1653} 1612 1714] 16 17 1512 1634) 16% 16%! 16 16%| 4,300 ve Corp opar| 13 Sept 10 14 Apri2i; 10 Feb} 1713 June 
16413 1667s; 16313 16634] 160 16512} 158 16112] 16012 1635s! 15812 16112} 53,900|Sears, Roebuck & Oo__Ne var 139% Mar 26] 181 Jan 2|| 82lg Jan} 19713 Nov 
*4%, 5 4% 5 43%, 5 47g 47g 43, 47, 43, 473) 3,300)Seneca Copper........No par 4 May 28 Mar 20; 2 Jan 71g 
687g 71 6612 7084) 6513 677s! 63 6573] 65%, 66%! 6353 6633) 59,100)Shattuck (F G).......No par| 56%Sept13} 194 Aug30}} 8012 Feb| 140% Oct 
477g 4773) 46 4710] 4412 4512] 427, 437.) 44 4514] 433g 4414} 4,900)Sharon Steel Hoop_.._- Nopar| 41 June 4; 53%July lj} ---- -..-} -... ...- 
27 2712} 27 277%) 27 2753! 263, 273g 26% 2714] 2653 267g| 20,000/Shell Union Ol}.......- No par| 25 Aug 9! 31% Apr 2|| 23% Feb) 39% Nov 
*____ 44 |*____ 4310] 40 4010) 591, 41 397g 41 39 0= 41 3,900|Shubert Theatre Corp.No par} 36%July 8) 7412 Jan24/| 54%June| 8514 Nov 
17214 17512] 17214 179%] 17653 187 | 17514 18412] 18212 188 | 177 186% '195,400|/Simmons Co.._.-...- No par} 75 Mar 26) 188 Sept 26)| 66%June| 101% Nos 
325g 3335 aos 335g} 3253 2312] 3134 3253] 3133. 32%) 31 3112! 11,800)SimmePetrolem ........- 10] 181g Mar26; 401g Augi17|; 18 Fe 2744 Nov 
347, 351g 45, 3573) 3453 36le1 35 36 3514 35%! 3414 3553/115,900|/Sinclair Cons Oil Corp.No par; 31lgAug 9) 45 Jan 17% Feb) 46% Nov 
#109 1093, e199" 10933] 10914 1093g|*109 10914] 10812 1091g/*107 10914 7 fay ay -wanen-----100) 107%May 1) 111 Jan29}; 10212 Jan} 110 Oct 
403%, 41 40%, 407%] 4014 413g) 40!g 4012] 401, 407%| 401g 40% 13,700|Skelly Oil Co. .-......-... 5| 82% Mar 7) 461gMay 6/| 25 Feb) 4253 Nov 
*53 62 | *5il2 53 | *51l2 53 | *515g 53 | 5llg 5112} *50 53 200 Slose Sheffield Steel & Iron 100| 48 Sept 4| 126 Jan19|| 102 June| 134 Feb 
*65 74 | *63% 74 | *70144 72 | *64 «+74 :''*69 «+72 | *63% 67 | ---___ Preferred ...... ~------100} 68 Sept 3) 112 Jan18}| 1041g Oct) 123 Mar 
8 8 Ble Sle 814 8le' #81, 9 *8lo 10 9 9 i 1,000/Snider Packing.......No par 8 Sept21' 16% Feb Si 11 Deci 20 Ap 
38 638 35 38 38 39 | *37 38 | *37 39 | *37 39 800] Preferred....-. -----No par| 83 Jan 38] G64igJuly 9)| 31 Nov) 60 Jan 
351g 3514] 35!g 3512} 353g 35lel 35 35le] 35 35le\ 3514 3512’ 5,200|80 Porto RicoSug.....No par| 34 Mar26| 45 May 13 821g Feb) 409% May 
867g 877%| 8612 8912} 865g 891g} 84 8753] 853, 8773! 86% 9153 138, ae Southern Calif “eae 25] 5353 Jan 4; Q915gSept27/| 431g Jan} 6561, Nov 
#3853 46 | *365, 46 | *363g 46 371g 371g| *351g 38 | *351q 447 + ae ment Dairies ol A..No par| 3612 Feb 16) S50igJunel4|| 241g Jan May 
#25, 834 84 84] *8 9 s s 8 Ble 8lg 9 2, 200 i sinsaue edi ~----NO par 5 Aug 15% Jan 12 9 Jan| 30 Ap 
53lg 53's) 53 53 | *53 53le] 53 537%) 52 52141 250 511s} 1,400 Spalding } a No par| 50 Sept27| 63igMay 6)] --..-.--| ---. ..-. 
*111 112 | 110% 111 |*1103%, 112 | 110% 11034/*110%4, 112 |*110% 112 90| Spalding Bros 1st pref..-_- 100} 110% Aug 17} 117 Feb 6) 109 Jan] 120 Apr 
4219 4210} 41 42 40 42 403g 413; 41 4414] 4253 44%3/ 36,900 sees Chalfant&Co IncNo par| 34 May 28; 52% Jan 3)}| 26 July| 575s Deo 
96 96 | *95 97 95 95 | *95 97 9514 9514] *9514 97 120] Preferred...-... ------100; 89 Mari9) 97 Jani7|| 97 100 Aug 
661, 6614] 65 6714] 64le 6573) 63 65 | 6512 667, 6514 67 9,400 pe - Withington....No par| 554 Aug 9| 73 Aug22j/) --..-.--| -.-. -.-. 
*73, 8 +73, 8 *73, 8 73, 7%) *73g 8 7 7% 370| Spear & Co....--- ----No par} 6 May 20) 14% Feb 4|| 10% Nov; 20 Feb 
74 76|*74 76 7" 95 me 7. %& 77 80 130] Preserrell. . oe osncucn 100} 70 Aug23} 801g Jan 2|| 76% Nov| 92% Feb 
*39 0 40 39 40te} 40 4012] 39 4031 395g 4012] 3812 40 6,500 Spencer 3 Kellogg & Sons No par| 3512 Apr22| 45 Aug20|| -.-....| .... _.. 
*57 5712] *56 = 557 5612 5612) 557 5573) 56 577%! 521g 55 2,700|Spicer Mfg Co........No par| 45 Jan 7| 66%Mar 1/| 231g Jan| 615, Deo 
*50 0 «O51 49 49 48 481s] 48 481s] 50 50 49%, 50 ,100} Preferred A-.-.-..-- Nopar| 45 July 24; 55%Mar lj} ---.---.| -.-....- 
84 85 85 88 85%, 88 8312 85lo] 84% 86 811, 847s] 24,000/Spiegel-May-Stern Co.No par| 70 Aug 5| 117% Feb 6|| 651g Sept} 91 Nov 
oo tt 8 121s 87, Qle 873 10 9 10 10 1012} 3,100)/Stand Comm Tobacco.No par 8 Sept 23} 435 Jan 11 40% Nov 
199 201 | 19814 202 | 196 1997] 19112 200 | 197 22212) 219 243%4|134,800|/Standard Gas & El] Co.No par| 80% 243%,Sept 27|| 57% Jan Deo 
6413 647s) 6414 6434) 643%, 65 6412 6434 65 | *64 6412] 2,300) Preferred.......... coos 62%sMay 31; 67 Feb 4)| 6453 7113 May 
10914 10914] 11212 11212} 112 112 |*11012 130 |[*112 132 [*11212 132 400 ~~ pegpemenage 10213 Aug 16] 16314 Jan18}/ 100 Jan) 1421, Deo 
106 106 |*108 110 |*108 114 |*108 109 | 109 109 |*109 110° 50} _ Preferred.......... _ 98 June17; 133 Jan12)| 97 Nov) 115 Dee 
7312 7414) 73% 74le} 735g 74le] 7314 hay 72% 75 7314 741g! 37,800/Standard Oil of Cat_...No par| 64 Febi18| 81%May 6 F 80 Nov 
72%, 73l2| 7253 743) 7314 75%) 721g 75! 7414 7553! 7253 745g/414,400!Standard Oil of New Jersey.25' 48 Febi6| 83 Sept 16'| 37% Feb) 659% Mor 
431g 43%] 433, 4423] 435g 447g] 435s 441g 45%] 431g 4414/119,600|/Standard Ollof New York ..25| 375, Aug10} 48!sSept12)} 28% Feb) 451g Deo 
$355 384 = 35, = 35g} *35g a 31g Ble 3ig = 3il2 600| Stand Plate Glass Co..No par 312Sept 26 95g Jan 21 2% Jan 7% Feb 
#191, 13 | #12 131e! *1212 1312} 121g 1212; 131g 1314] *13!g 1312 OO Priterne$...ccs-cccccs 100} 10 Sept 5} 31 Jani18}; 10 Jani) 40 Feb 
bay LB bf ees He I: Sign ts Weare eta. BE neo TR arene Sen 36: Co_--.Ne Far oF Ft 4 ~~ 84 June} 53% Dec 
6424 65ls] 6153 6412} 601, 627] GOl2 6212} 61le 625g! 607% 6333) 30,200;/Stewart-Warn Sp Corp...-. 4Sept ay deoRvwwtiinin nitiemaieaek 
128190 | 186 188 | 182 187 | 1781s 18314 179 182 | 178 184 | 14,700'!Stone & Webster...... No par) 155% Aug 9) 20113 Aug 30//..-.......|---...-... 
70 «(71 6973 71 681g 7014] 673, 6914] 6612 68 64 6512] 31,200/Studeb’r Corp (The...No par| 64 Sept27} 98 Jan26|| 57 Jan) 871g Oct 
*193 12410/*125 126 1:*123 12412'*123 124 |*123 124 |*123 124 | -____- SETOE. 20 concocsans 100} 123 May 13] 126 June 25|/ 1211g Feb) 127 June 
*13, 2 lig 1% llg Ile llp = lg lig Ile lig 1 1,900|/Submarine Boat....-.. No par lig Aug 2 41, Mar 14 3 Feb Gly 
79 79 78 817%! 78 7912} 7612 7912} 771le 7712) *77 79 2,000/Sun Ofi_.....-.- -----No par| 57 Mar26| 84%Sept16|; 311g Jan} 77 Nov 
*103 104 | 104 10414] 103 103 | 104 10453! 10414 10414] 104 10413 170] Preferred... ....-cc0--- 100; 100 Jan 3) 10513 Jan 8|| 100 Janj 110 Apr 
1914 1953] 183%, 1915) 19 19%] 18% 1912} 19 20 19 19%! 20,400;Superior Oil new......No par| 165sSept11} 24 Aug20]) ---. -.-.| -..- -... 
4812 51%! 484 51 46 4814] 453, 48 4614 4912! 451g 4712) 20,300|/Superior Steel......... ---100; 34 May3l| 73% Apr 9|| 18 Jan) 56% Nov 
1219 1212} #1253 13 1214 rs ity itl 13 2a Be ,800| Sweets Co of America...._- 60| 12 Sept12; 22% Aprillj| 1153 Feb| 231g Seps 
43, 434) 434 434) *434 %43, 473| 484, 434) *419 47 300/Symington..-......-.. No par| 4'gMari2; 9 May 2 4 Aug) 7 May 
#123, 14 12% 14 | *1212 141] 13° 13 13 1419] *121g 14 800} Class A.....- -----No par; 12%Maril) 19%sMay 2)| 10 Aug) 19% Aps 
2014 20%) 20 201g] 2013 201g] 20 201g] 201g 21 201g 207%) 3,300|/Telautograph Corp...No par; 18 Junel7| 2513 Mar 28 15% Jan; 22%, May 
1814 18%] 181g 181e] 181g 1833) 177% 18 177g 181g! 1712 18 |-13,900)Tenn Copp & Chem..No par; 16 Apr 9| 20% Apr 29 101g Jan| 19% Des 
6612 67 66%, 6753) 665g 677s) 66 6713] 6612 6734{ 6512 66%3) 69,300;Texas Corporation........ 5| 57% Feb21| 7i%sSept12!} 60 Feb) 74% Nev 
71lo 72%] 7Ole 7173! 69 7034) 685g 697s) 69 69%) 68 691g] 42,400)Texas Gulf Sulphur....Nopar| 68 Sept27| 8514 Apr18}; 621g June} 821g Noy 
#1538, 15%! 1553 15%| 15!2 15%) 15!2 15%) 151g 15%2] 15 157g 5,600) Texas Pacifie Coal & Oll....10| 15 Sept27) 23% Mar 21 121g Mar| 2653 Noy 
1444 14%] 14 1414] 1353 141g] 1312 137%] 131g 14 | 1312 137g) 19,100|Texas Pac Land adodiiomnas 1344 Mar 26; 2413 Jani7|; 20 June| 30% Api 














* Bid and asked prices; no 


sales on this day. 


2 Ex-dividend. y Ex-rights. 


d Ex-div. 200% in common stocks 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





STOCKS 
NEW YORK STOCK 
EXCHANGE 














Shares |Indus. & Miscel. 
a Thatcher Mig 


Preterred 
5,100|The Fair............N 
30| Preferred 7% -.---.---.100 


scovcccet® OGF 


ln okmagatin 
‘700|Tide ee ee nnnnnnnonre 
47,300/Timken Detroit Axle.---- 
39,100|Timken Rolier Bearing.No par 
11,400 Tobacco Products Corp....20 


Dividend certificates B...-.- 
2 200} Dividend certifieates O .... 
119,400|Transe’t’] Oll tem ctf..Noe par 
500|Transue & Williams 8t’l No par 
5,500! Trico Products Corp...No par 








UnitonCarbi&Carb 
Union Tank Car 








1, Universal Leaf Tobacco No par 
160| Universal Pictures ist pfd_100 
5,500| Universal Pipe & scans par 
0 ‘eferred. . 100 
4,200'U 8 Cast cae Five & Fay..20 
Second preferred....No par 
hy 8 Distrib Cerp 
PREMTOR.ccccnsccasce 100 


24, pred U S$ Hoff Mach Corp...No par 
46,300 U > Industrial Alcohol....100 














7% preferred 
Virg Elec & Pow ptf (----100 
Virg Iron Coal & Coke pf..100 
Ican Detinning 


87 
— ros 7 


lass B 
Preferred (100) 
Warner Bros Pictures new---. 
Preferred __._. acannon O67, 
Warner Quinlan.......No par 


Warren = preemne par 


Preferred ---No par 
Western Union Telegram-_-.100 
Watnghse Air Brake...No par 
00| Westinghouse Elec & Mfg..50 

st ‘erred 





100 

West Penn Power pref....100 

preferred -100 

West oe Prod cl A_.No par 
Class B 


-N 
Westvaco Chlorine ProdNo par 
ie &Retg.No par 


No par 
10, -700| Wine Rock 3 Min 8p <i. 8 
A White Sewing Machine_No par 
00! Preferred N 
Wilcox Oil & Gas.....No par 
400) Wilcox-Rich class A_...No par 
Class B 





Wilsen & — Ine.......No par 
Class A 





Preferred 
Woolworth ‘A 4 (Go.-----10 
Worthington P 1 
‘erred descent 


“ ~l 
right Aeronautical. .-No par 
Wrigley (Wm Jr)......No par 
Yale & Towne_.........-. 
Yellow Truck & Coach el B_1 

Preferred ....... inact 
Young Spring & Wire..Ne 
Youngstewn Sheet & T.No par 























Since Jan. 1. 
On baste of 
Lowest Highest 
3 per share | § per 
161g Maril4; 35 Sept 16 
35 Mar 9} 49%Sept 4 
3414 Mar 26) 651% Jan 
104!g Feb 26) 110 Jan 2 
42 Sept27| 62 ‘an 12 
171g Feb 8| 23igJune 7 
84 Junel8| 90% Aug 2 
271g Feb 1} 4 June 7 
90 July 26) 97% Jan 17 
225gJune 13) 34%Sept 24 
731g Feb 16; 150 Jan 8 
11 Sept27| 22% Mar 18 
151g Aug 14 Mar 1 
844Aug 2} 18 Feb13 
8144 Aug 2 Mar 
84 Aug 2) 191g Jani6 
9 Feb26) 15% Aug 28 
41 Feb28| 53% Apri8 
38% Febi18i 63 July 3 
1812Sept 18; 31% Jan 23)|. 
44%, Mar 26! 6153 Jan 3 
91 Jan 7| 177%Sept 27 
125 Jan 6 125 Jan 5 
24 June 1; 43 Jani4 
7514May 22) 140 Sept 10 
451g Aug 9| 641, Apr i8 
121% Jan 15) 163%Sept 11 
78%g April] 162 May 1 
681g April! 109!1gMay 1 
41 May3li| 59!4Sept 24 
1141gJune 11} 130 Aug 8 
121gSept 27; 27% Jan 11 
75 Sept12) 104 Jan 2 
58%May 27; 75i2May 11 
45 Mayi13| 49% July 29 
30 June 2) 8i'g Feb 6 
10952June 12} 168!¢ Jan 31 
11 Sept19) 26% Jan 22 
4812Sept 27; 857%gMay 10 
6312Sept 27} 93 Jan 2 
6igSept 26| 22% Jan 2 
74 Sept18! 1001s Jan 9 
261g Aug 9} 55% Mar 18 
161eSept 11} 19 Janil 
185g Apr18} 20 June 18 
125g Mar 26} 23 Sept 24 
71\¢Mari12} 97 Sept 24 
2 Jan22} 10 Apr 8 
297% Aug 28; 497% Jan 2 
128 Jan 16) 22612Sept 20 
1714 July 24) 351g Jan 14 
2912 July 24; 61% Jan 14 
90 July 30| 107 Feb i 
81 Jan 8] 119% Feb 6 
42 Jan 8| 65 Maris 
6912 Aug14| 921g Jan 16 
48 May 27| 72% Mar 20 
605g July 16) 58 Jan 3 
163 May 27! 261%Sept 3 
13914 Aug 5) 144%4Mar 1 
803, Sept 25! 109% Jan 30 
12614Sept 20; 148 May 3 
264 Jan 2) 353 Mar i19 
35 Mar26| 58tgAug 5 
614May 28| 131g Jan 21 
674 Augi12; 82 Janil6 
68 May 31; 116ig Feb 8 
27 Mari2}; 42 Sept 6 
60 Jan 2} 83 Apr24 
44%,Sept 27} 109 May 15 
110 Mar 1) 1165%July 5 
912Sept 27 Jan 
35 Sept 25| 651g Jan 26 
85 Sept17| 971g Feb 4 
195%June 8| 110 Sept 16 
40 July 22} 48 Jan29 
50 Jan 16) 1497, Aug 12 
91 Jan 4} 110 Apr26 
40 Jan 2) 142 Sept 9 
221g Mar 26| 3412July 10 
100% Jani11j 106 Jan24 
231g Jan 8| 481!2Sept19 
43 Aprl3) 84% Jan 17 
814 Mar 26; 21% Jan 16 
71 Mar25| 8712 Jan 15 
537gSept 27| 6412 Aug 20 
44 Aprio| 650% Jan22 
27%3Sept 25! 427% Jan 2 
139 Apri6; 200 Aug 27 
39 Augi5' 653 Mar 27 
151g Mar 26; 34% Jan 3 
721g Apr 22| 113%3 Feb & 
301g Aug 9 Mar 7 
5712Sept 26 72l2Mar 9 
179% Jan 2) 23812 Aug 26 
43144May 31; 67% Aug 16 
1371g Jan 15} 29253 Aug 23 
Jan 2) 284 Aug 23 
22 Jan28} 64%Sept 18 
321g Aug 8} 361g Apr 23 
102 Aug 6/| 110 Feb 1 
103 Mar 28) 111% Jan 17 
9312 July 31/ 102 Jan 17 
113 Jan 8} 117 Maris 
102 Sept 27} 1101g Jan 16 
485g July 10, 60 Sept 23 
22igJune ill} 40 Sept 4 
49%June 1) 94!gMay 11 
30% Jan 30} 38 Feb 25 
38 May 29) 53!sMar 2 
43 Jan 2) 55%Sept 9 
12 May 27 J 
3612Sept 25} 57% Jan 16 
17 Sept 6| 29% Feb 
37 Mar26) 61144May 3 
34 Mar26; 62 May 3 
1712Sept 24} 35 Jan 
92 June 25) 103 Jan 
5igSept 24} 181g Jan 23 
144Sept 25) 27 Jan21 
5214Sept 25} 79 Jan23 
85 May 27, 112 Sept 
43 Mar26) 137%gSept 20 
77% Apri2| 1001!2Sept 
66 Apr 6| 90!2Sept 9 
109 May 31; 299 Feb 5& 
70 Mar26| 80% Jan 30 
61% Febili| 88 Aug30 
291gSept 26) 514 Apr 
80 Mar & ‘ay 10 
53 Aug 9} 59% Aug 19))-. 
105 Febi19| 175 Sept 3 

















* Bid and asked prices; no sales on this day, a Ex-div. 20% stock. 
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Jams 1 1900 the Mechenge eadthed of quattng bends was changed ant grime are aoe “and Gxiret” Sor tncome and defaulted bonds, 
eo . 3 . 
wey. oreenes a 33 Price Week's i | on 33 Price week's : , 
Week Ended Sept. 27. =a} Sept. 27. Last Bale. 3 Jan. 1. Week nied Be Sept. 27. = a| Sept. 27 Last Sale. 3 
U. S&S. Gevernment. Ba Low Hiwd\Ne.\ilLow High Low Htoh\ Ne 
Loan ol (Rep of) 86..1961/A O 109 1094 
3K% of 1047_.........|3 971%, Sale 971%3_ 972433) 325], 96 99%] Sinking fund Seser B_.... 1952/A O 109 109g 

Cony {2 of 1932-47. ........ 3 Dj -... --..) 99 June’29j..--]] 96 99%: Cons Municip 88 A..1946/F A 108% 10912 

Conv 434% of 1932-47__.._../3 Dj 982s: Saiz | 98°ts: 98%%s2| 201/| 98% 100%] Series Bs f Se_.......... 1946/F A 10812 10812) 

24 conv 444% of 1932-47 ._... 2 mega. A 992453 ne ¥ *eebabemmes i —_ = 

4 8. 2-2-2 2 nee 2 
4% of ae A O] 981439 Sale | 981432 982723) 712]| 08%, COO'%:| Extig 4348....... Apr. 15 1962/A Oj 851g 86 
Treasury 434s. .......1047- A @/1061433 Sale | 1061433 1062222] 146||105 11199 | Deutsche part ctf 6e_1932/M 961g 96% 
Treasury 46_......... 1944 J BD} 102% Sale }1021433103 84} 101492 106 1% 99 Cust Ad 54s '42/M 8) 91% 92 

‘Treasury 394s. .......1046- M Gi1004s3 Sale |100  100%%s2} 82]| 98%3103e} ist ser 6}<s of 1926...... 1940/A O 884 Q1le 
Treasury 3%{s__.....- 3 Di 97 ~Sale| 97 97189} 154/] 95%ss 98179] 2 series sink fund 5}46...1940/A O 911g 93 
‘Treasury 334s June 15 1940-1943)3 Dj 97 97%) 97 971733} 135]| 95a: 98s] Dresden (City) external 7s_.1945|M N 99 100 

Dutch East Indies exti 6s...1947|5 J 102%, 102% 

State and City Securities. 40-year external 6s....... 1962|M 3 10214 1025, 
30-year external §}4s....1 Le) 10153 102 

NS ¥ C 3%% Corp st.._Nov MWNi 81 ..-.-}| 86% Sept’29/---- 86% 8812 30-year external 634s... .. 1953|M N = Sept’29/_ 

% Corporate st... MN] 81 -.--} 8814 Aug’29]_-.-}{| 88% 8812] El Salvador (Repub) 8s....1948/J J 109 
registered _........... MWN] __..  ...-| 99% Mar’28}_-.-|] .... ....| Estonia (Rep of) 7s.......- 1967|3 J 130 80 

registered ............ MW] _... -.--] 9912 June’28]__--}] -... ~....] Finland ) ext] 6e_.1945|M $ 8712 «= 88ig 

4% corporate stock _....- MWN/ Q1i2 95 | 9512 June’29}-_---}j} 95 External sink fund 7s... .1950|M 98 9912 

435% corporate stock....1057|M Ni] 98 -.--/102 Aug’29}-....]} 102 104 External s f 6s_......- 1956|M $ 90% 92% 

444% corporate steck....1057|M Nj __.. ..-.|102 Aug’29/----/] 102 104 atl sta fond Sie Ristasent 1968\F A 8412 85 

4% corporate stock ...... MWN/! Q1le ___-| 971g Jan’29|_---|| @71g 9712] Finnish Mun Loan 6s A..1954/A O Olly 917% 

4% corporate stock... .. MONI Q1l2 97 | 95% June’29]__..]] 95% 98 6s B....1954|A O 905g 914 

4348 corporate stock... .. Mc] 95 £9812] 97 Sept’29/-.--. 97 100'g] French Republic ext 7}4s...1941|3 D 112 113i, 

4348 corporate stock... .. MS! 95 99 | 99 Mar’29/.-.-.- 990 (08 7 1949) D 10812 109 

44s cerperate stock... .- AQOl 95 -.--]101 Mar’29}.--- ..-1949/A O 105 10512 

4348 corporate stock _.... A Ol 95 = ----|10012 Sept’29}_-_- cipality) 88 MN 93 93 

4348 corporate stock _ _-.- J Di 98 105 |101%4 Sept’29|___-_|] 101% 101%, | Gt Brit & Irel (UK of) 5348.1937|F A 101% 102% 

4348 corporate stock. .... M Si 98 -_---|105i2 105l2 10153 105!2 % fund loan £ op 1 aia MN c80 801g 

44s corporate stock... .-_ 3 Dj} 98 102 |1035g Apr’29}-.---]}} 1035, 10353 at War Loan £ opt 1929.1947/3 D ic 9612 Sept’29}___- 

4\‘s corporate stock_July 1967|\J 5} 98 -._-|102 Sept’29]----|] 102 1041g | Greater Prague (City) 7}<s- 10s MN 1055g 105% 
Sew York State Canal -<--] ---- ----]10114 May’29]----]] Q9lg 101%, MN 92 92 

EF SORES: M BS}... _---1101%4 July’29]----|] 9O1g 101% 1968 A 79 805g 

1962|A 0 97% 984 

Fereign Gevt. & Municipals. (State) 6s 7 ra 90 90 
Heldelbes ‘Germany ext7s50\J 3 1001g 1007 

Agrie Mtge Bank s f 6s_.... 1947|F Aj _... 75 | 73 7312 6 73 9012 | Hungarian Munic Loan 7}s 1945/3 3 88 8912 
fund6s A__Apr151948)A O| 74 78 | 731, 7412} 811 73ig 90 External s f 7s_...Sept 1 J 82% 83% 

Akershus (Dept) exti 6s. ..1963|/M NI S4te Sale| S42 85%) 44|] 84° SOte Land M inst 7s '61\M N 91. 92% 

Antioquia (Dept) col 7e A... 1946 3 Ji 8412 90 | 8412 8512] 25]) 8412 @ f 7s ser B.......-.-. 961/M N 91 915g 
External s f 7s ser B_.--- J 3| 84 Sale| 8312 8453] 25]) 8312 94%] Hungary (Kingd of) sf7}4s.1944/F A 100 10012 
aeadst eaten o....2 J Jj 8312 8712! 84 8412} 311 84 965%] Irish Free State extiss f 5s_.1960)M N 951g 955g 
External s f 7s ser D_..-.. J J3| 831l2 86 | 84 86 15 84 051g | Italy Te of) ext’17s_..1951)3 Di 95 Sale | 95 9512 
External sf 7s lst ser....1957|A ©} 85 Sale| 85 85 3 85 95 | Italian C Consortium 7s A1937|M 3 94 Sale | 94 95l2 
Extl sec s f 7s 2d ser_...- 1957|A O| 85 86 | 85 Sept’29]-..- 85 96 Extl peg sf 7s eer B.._... 1 eed MS; Qi1lg Sale | Olig 9434 
Extl sec s f 7s 3d ser_...- 1957|A Oj] 85l2 Sale | 83 851g] 11 83 93 | Italian Public Utility ext 7s.1952|3 J} 914 Sale ' 914 9214 

Antwerp (City) exti 6s_...-- 1958|\J D} 91 Sale} 91 911g} 21 86 93 | Japanese Govt £ loan 4s..-.- pes 3 Jj 93 Sale, 9212 93 

Argentine Govt Pub Wks 68_1960|A ©} 99 Sale | 98% 99 35]] 98lg 100%] 30-year s f 6}4s.-------- 1954)F Al 10253 Sale |102 103 

ms Nation (Govt of)— Leipzig (Germany) ef 78...1947|F Aj 97 9812] 97 98 

‘und 6s of June 1925-1969|3 D/ 983s Sale | 98 99 611} 98 1011g] Lower Austria (Prov) 734s.-1950/J Di) 96%, 98 | 96% 9678 

ee ; f 6s of Oct 1925 ...1959/A @| 9813 Sale | 981g 99 361} a8 1 Lyons (City of) 15-year 68..1934)M MN} 997s Sale | 9912 100% 

Sink fund 66 series A_-.-- 1957|M $/| 9953 Sale | 9914 9953] 72]} 98 101 

1 6s series B.._Dec 1958/J Dj) 9814 Sale| 9814, 99 441] 981g 100%] Marselles (City of) 15-yr 68s.1934)M N/ 100 Sale | 9912 100! 

Extl a f 6s of May 1926 _.1960)M1 N| 9812 Sale | 981g 10014] 27]| 9814 100%] Medellin (Colombia) 6 248.1988 J DBD} 73 Sale| 73 75 

External s f 6a (State Ry)_1960|M S| 98% Sale| 9812 9914] 78]| 98 100%) Mexican Irrigat Asstng 4}48_1943/_...)| .... -.--] 14 1412 

Extl 6s Sanitary Worke.._.1961|F A] 98is Sale| 981g 9873] 54]] 98 101 | Mexico (U 8) extl 5s of 1899 £°45)Q Jj -... ----] 49% Jan’28 

Ext 6s pub wks (May °27)_1961|M N| 98%, Sale| 981g 99 701} 98 100%] Assenting 5s of 1899..... 946|....| 20 2 20 Sept’29}_ 

Public Works ext] 6448...1962|/F Aj} 937, Sale| 92% 94 43]| 91% 97%] Assenting $s large.......-.-.]..-- imc: actos ne: Saar. 
Argentine Treasury 6s £....1945;M 6} 90 Sale | 90 9014; 101} 89 d2le Assenting 4s ef 1904._.......]_.-- 141g Sale | 1412 154 
Australia 30-yr 58._July 15 1955\J 3| 92 Sale | 91 92 | 191]] 91 97 Assenting 4s of 1910 large_-..-|---.. 1612 1912] 161g 161g 

External 5s ef 1927_.Sept 1957|M S| 9112 Sale| 9012 92 29]| 90l2 961g]  Assenting 4s of 1910 smali___-/_.-- bh cae 1553 

Extig ane fF 1008... cane 1956|M Ni} 85 Sale| 85 86 96]| 841g 88%] Treas 6s of ’13 assent (large) "33|3 J) 2512 3 30 30 
Austrian (Govt) sf 7s ...-- 1943;5 D} 102 Sale |102 10253} 59}] 101% 105 BEE SE EES nis anon ee eeeee 

Milan (City, Italy) ext’l 648 62/A O| 855 Sale | 8553 86 

Bavaria (Free State) 6 48-1 F Aj 91 Sale| 91 9112} 7}]| 90 961¢| Minas Gernes (State) Beasi— 

Belgium 25-yr ext a 1 7s ¢-1 J D/ 1145, Sale ;11453 1147} 54/| 11219 11553] Extls f 6448---.-..----.- 1958|M 8] 8612 Sale | 8612 87 
, Fs eens 1 F A! 109 Sale |1055g 10914] 51]| 1051, 110 | Montevideo (City of) 7e.---1053 J DI] 9914 981s] 981g 997% 
25-year cutuenad 6346....1949|M S| 10412 Sale |104 10412} 56}| 102g 107 Extl s f 6s ser A._._----- 959)/M NI 9514 Sale | 951, 96 

‘| pee eae * 3 J} 99% Sale | 9912  1001g] 101]] 97% 1011g | Netherlands 6s (fiat 57 71978h 8} 10312 Sale [10312 103%, 

External 30-year ai 76....19 J D/ 10753 Sale |107 1077s} 81 1 New So Wales (State) ext 561957|F Aj 9012 9114] 91 9112 

Stabilization loan 7s_..-- 1956|M Ni 105%, Sale |105%, 10614] 121]} 1041g 1061g] External s f Se_..--- Apr 1958/A 4 9lle Sale | 91 92 
Bergen (Norway) sf 8s ...-1 MW! 110 Sale {110 1101g] 12)] 100 11213] Norway o-yenr extl 66....1943|F Aj 1011g Sale |101!g 10212 

16-year sin f wr" A QO] 9914 Sale| 9712 9914) 2}] 961g 101 20-year external 6s_..... 1944)F Al 1017 Sale |1015g 102 
Berlin (Germany) sf 6348...1950|A O} 9212 Sale | 9214 9212 5i, 89 rt) 30-year external 6s.....-. 1952|A ©} 10012 Sale }10014 101% 

External sink fund 6s....1958|J Dj} 85 Sale| 847% 86 241) 8llg 02 40-year s f 5{s_...-..-- 965|3 D| 991g Sale | 9853 99% 
Begete (Chey) ext’lsf 8e_...1945|A | 10014 Sale |100 100144 9]] 98 104 External s f 6e_...Mar 15 1963|M S| 937% Sale | 9314, 94l2 

Bolivia (Republic of) exti 86_1947|hM’ N| 995, Sale | 993g 9934) 65]) 98 104 Municipal Bank extisf 56.1967/J D| 9053 Sale | 90 9053 

External sec 76....-...-- 1968|J J} 81 Sale| 81 8412} 36]1 81 96 | Nuremberg (City) extl 6s...1952)F Aj 8312 84 | 8314 Sept’29 

Externals f 7s_....--~-.-- 1969|M Si §1 Sale| 80i2 821g} 29]] 80 92 | Oslo (City) 30-year sf 6e...1955|5M N| 99 Sale | 99 993 
Bordeaux ee of) 15-yr 66.1934;,M N/ 100 Sale| 9912 10014] 22]] 984 101 d 6s.---.-- 1946|F Aj 95% 97 |100 10012 
Brasil (U external 113 Di 105 Sale |105 10514] 159]} 105 Panama (Rep) ext] 6}48-.-.1953|3 D] 991g 100 | 9912 10012 

eswusha? Obese 1926..1957|A ©! 87 Sale| 86%, 88 57|| 863g 961g] Extisf 6sser A-.May 15 1963|MN| 92 Sale| 914 92 

Extil s f 6s of 1927_....1957|A 9] 87 Sale | 87 88 50] 87 965g] Pernambuco (State of) ext 7s ‘47|M 8) 87 88 | 87 88 

7a (Central Railway) ....1962/3 D| 95%, Sale | 95 9553) 31]} 94 102 | Peru (Republic of) 

748 (coffee secur) £ -1952|A ©] 10512 10712}10412 10512)  5)] 101% 107%] Extls f sec 7s-..-------- 19590|M $| 987%, Sale| 9812 987% 
Bremen (State of) ext] 7s...1935|M $| 100ig Sale |1001g 10053] 27|} O@1g li Nat Loan extl sf 6s Istser.1960|J Dl] 8014 Sale| 80% 82 
Brisbane (City) s f Se..-.-- 1957|M@9 S| 90%, Sale | 901g 9034) 28/| S5ig Nat Loan extis{6s2dser.1961|A O| 79 Sale | 79 82% 

Sinking fund gold 58__.--- 1958|F Al 9012 Sale | 90 9012} 241) 86 93 | Po (Rep of) gold 68....1940|A O] 7612 Sale | 7612 78 
Budapest (City) extl sf 6s .1962\3 D) 70% Sale | 70 73 32|1 70 831g] Stabilization loan sf 7s...1947)/A 0] 8112 Sale| 811 845 

uenos Aires (City) 6348..-.1955|3 3] 10014 Sale |100%, 10012} 9]} 99 102%] Extisink fund g 8s_-.--.-. Ji 921g Sale| 9112 93 

Extl e f 6s ser C-2_...-.-- 1960}A O} 96 9812] 96 Sept’29/--.-|| 94 100 | Porto Alegre ( of) 88...1961|J BD} 100% Sale |1001%, 10112 

Exti s f 6s ser C-3._.---- 1960|4 O] 95 9612] 9414 9612 3/] 941g 100ig] Exti guar sink fd 73}48....1966)5 J 951g 95%) 951g 95l2 
Buenos Aires (Prov) exti 6.196 B} 91 Sale | 897% 91 44|' 89% 4 Queensland (State) extisf 7s 198i A QO} 10912 Sale {10914 10912 

) ef 7a_..1967/3 J| 7512 Sale | 7412 76 29|| 7412 90 25-year external 6s_...-. F Al 10214 Sale {10214 103 

Stab'l'nl’n st The Nov. 16 °68}----| 84 Sale| 8312 85 9]} 83 97% Be ny A O} 10514 Sale |10514 105% 

"of saath 1968/3 Dj 7812 Sale| 7812 7912 
Caldas Dept of(Colombia)7 3 3) 87% Sale | 87ig 9012} 25]| 871g 101 Extl sf 7s of 1926_......- 1966|M Mi 9212 Sale | 92 92% 
of) 58...1931/A O} 997% Sale | 9953 9973) 33]| 981g 1015] Extief 7s municloan__-_-- 1967/3 D| 89 Sale| 89 90 

Se... 1962} N/ 1021g Sale {10112 10312) 67|| 00% 105%} Rio de J 25-yr 1 8e...1946/A 0} 100% Sale |10012 102% 

| eres 1936|/F A] 97ig Sale | 96% 9712] 27/) 96 9053] Extla f 6}ss....-.-.-.-- 1953|F Aj 86 Sale | 86 8714 
Carisbad (City) st 8s....-- 1954)5 J} 10412 Sale |104 10412 4/]| 103 1071g] Rome (City) 6}48_-.-. 1952|A O| 86%, Sale| 861, 87 
Cauca Val ) 7%s8'53)A 0] __._ s- 96 | 96 96 21} 96 102 ( ) extl 66__.1064/M N/ 1031, 10412] 104 104 
Central Agric Bank ( Saarbruecken (City) 68... 1963)3 J| 851g ...-| 85 Sept’29 

Farm Loan s { 7s Sept 15 1950|M $ Sale 96 7|| 921g 99 | Sao Paulo (City) sf 8s_.Mar 1952|M N/ 109 Sale |108 109 

Farm Loan s f 6s_July 15 1960)J J) 77 Sale | 77 78 6911 77 88%] Extie f 6s of 1927....- 1957|iM Ni 89 90 | 89% 90 

Farm Loan s f 68_Oct 15 1960/A ©] 76% Sale| 7612 7814] 58|| 7612 88 | San Paulo (State) extis f 8s.1936)3 J) 10312 Sale /102 10312 

Farm Loan 6s ser A-Apr 15°38|A O} 85% Sale | 85% 8712] 88)]| 841g 92%] External sec s f 86_....--. 1950}3 J| 101% Sale |101 102 
Chile (Republic of)— External s f 78s Water L’n.1956/M $| 94 Sale | 9412 95 

20-year external s { 78_...1942|M Ni 1 Sale | 99%, 101 371] 99% 108 Extl s f 68 § int rcts_..__- 1968\J 3} 81 8312] 8212 83 

sinking fund 6s..1960)A ©; s8i2 Sale| 8844 90 74|| 8814 94 | Santa Fe (Prov Arg 7s 1942|M $| 9512 Sale | 95 97 

“Tt eee F Al 88 Sale| 88 90 70|| 88 9414] Saxon State Mtg Inst 7s_.-.1 Di 9212 9312] 9212 94 
Ry ref exti s f 6s_.....-. 1961/3 J} 8933 Sale | 89 90 55] 89 04 Sitg6s_.-.------. Dec 1946)J Di ___- 8614 Sept’29 
bit dienes 1961|M $| git, Sale | 911g 92 | 119]| 89% 94 | Seine, Dept of (France) exti7s ‘42/3 J) 104ig Sale |1041g 10514 
fund 6s_....- 1962/M S| gs Sale | 88 89%) 40]) 88 94 | Serbs, Croats & 88 62iM Ni 83% Sale | 83 8412 

Chile Mtge Bk 6s June 30 1957|5 D/ 9114 9312] 931g 93%) 23] @3ig 99%] Extl sec 7s ser B-.......- 1962)M Ni 7312 Sale | 73 74 

8 16% of 1926__June 30 1961/3 D| 97 Sale | 97 9714] 34]] 95%4 100%] Silesia (Prov of) ext 7s.._-- 1968/3 D}| 71 Sale| 71 74 
5 Sere re 1961/A QO} 871g Sale | 871g 8812] 51]] 87ig 04 Landowners 68.1947|F Al _... 70 | 70% Sept’29 
Chinese (Hukuang Ry) 58...1951)/3 D| 36 Sale| 35 37 12|) 34 44% ( of) ext] 68_..1936/M M| 9912 Sale | 99 100 
(Oslo) 30-yr 8 f 68 '54)M $| 101 Sale /101 101 1|] 9814 102 | Styria (Prov) ext! 7s....... 1946\F Al 83 Sale] 821g 83 
Cologne (City)Germany 63461950|M S| 931, Sale | 92% 9314] 7|| 87% 0753] Sweden 20-year 6s-........ 1939|3 D/ 10112 Sale {10112 1017 
ia (Republic) 68... -.. 3 J| 79 Sale| 7912 80 33]| 76% 91 ie cal 1954)M N/ 103 10314/10112 10314 

External s f 6s of 1928....1961/A O] 7812 Sale| 7812 80 65|| 76% 91 Confed’n 20-yr sf 88_.1940|)J 3} 10814 Sale {107% 10812 
Colembia Mtg Bank of 6}48.1947/A O] ___ 77 | 7712 7712] 1)| 751g 8812] Switzerland Govt ext ext 5340. - 1046 A O} 102% Sale {101% 102% 

Sinking 7s of 1926___ 1946) M N| 83 Sale| 81 83 12|| 81 9314] Tokyo City Ss loan of 1912..1952)M &| 74% 75 5 75 

Sinking fund 7s of 1927..1947|F A/| 80 8612] 82 8253} 6i| 82 O54) Extief 6}4eguar........ 1961|A QO] 85 Sale| 84% 857% 
Cepenhagen (City) 56...... J Di 937% Sale | 9353 94lg] 18]] 9312 97 | Tolima (Dept of) exti7s....1947/MN| 751g 79 | 79 80 

365-yr ¢ 4348......-.---- MAN] 8415 Sale | 8412 851g] 14|] 641g 894g] Trondhjem (City) let 534s..1957|M N} 921, 9153/ 91% 9214 

City) extl s f 7s. ._1957|/F Al 9312 Sale | 9312 94144) 15]} 938 98 | Upper Austria _ 5 Di 9312 96 | 9312 9312 
sf 78 Nov 1937/M Ni 93 95 | 92 93 8i| 92 97ig] Externalef6}4s_.June151957|\J Dj 85 85%) 85% 8614 

Cerdoba v) 61942\5 3) 9453 9914) O44 94%) 13]) 941g 101 | Uruguay oo ext! 86.1946)F Aj 107144 108 [10612 108 

Costa Rica (Repub)extl 7s_1961)M Ni 91 Sale | 90 9llgi 16 36 External s f 6e......-.-- 1960|M N| 97 Sale| 97 977 

Cuba (Repub) 5s of 1904_..1 S|} 100%g 103 [100% 1007) 10 10212} Venetian } Mite Bank 76_1952\|A ©} 88 Sale | 88 88 

6a of 1914ser A__1949/F A] 10212 ____|103 Sept’29|--__|| 97% 103 | Vienna (City of) extisf6s..1962)MN) 82 Sale | 81% 83 

External loan 4342 ser C..1 F Al 9512 96 | 95l2 9512 931g 991g] Warsaw (City) external 72..1958|F A) 73 76 | 75 77 

Ginking fund 5)60- Jan 15 ~~ 4 J) 100% Sale |100% 101%) 29 107 | Yokohama (City) extl 68...1961/3 Dj 91% Sale | 91% 92% 

um) = 

Exti s f 634s..-.-.------- 1960|M MN! 73 Sale! 73 75 43\i 73 80% 

























cOn the basis of $5 to the £ sterling. o Sales for cash: 
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BONDS 
m. Y BTOCK EXCHANGE. 
Week Ended Sept. 27. 


| Interest 
Pertod. 


Price 
Friday 
Sept Bee 


| Week's | . 
Range or 3 
Last Sale. 


BONDS 
N. ¥. 8TOCK EXCHANGE 
Week Ended Sept. 27. 


8 


1 


Week's 
Range or 
Last Sale. 








Cal-Aris let & ref 448 A_ 1962 
Atl Knoxv & Nor lst g 58... 1946 
Atl & Charl A L ist 48 A..1944 

lst 30-year 5e series B_... 1944 
Atiantic City lst cons 48...1951 
Atl Coast Line ist cons 46 Juiy '52 


General unified 4}48 
Lé N coll gold 48__..Oct i962 
Atl oe lst g 4a 


Atl & Yad let guar 42 
Austin & N W ist gu g 58_..1941 


Balt & Ohio let g 40. ..-July 1948 


PLE & W Va Sys ref 48. _1941 
Southw Div ist 5s....-. .- 1950 
Tol & Cin Div ist ref 46 A. 1959 
Ref & gen 5s series D-_.-.2000 
Bangor & Aroostook let 5a. .1943 
Con ref 46 1961 
Battle Crk & Stup ist gu 3s. .1989 
Beech Creek lst gu g 48....1936 


Z>r>roer es 
Joouncoes 





Bta Ask 
991g 103 
93 


“as 
“90ig 
72 
907 


86% 


76 
Sale 


89%) 8 





ote See Dee ZI0O0UIRMEO wOueZO nau Onn COOUZZ 


1527 


ale 101 


No. 
2 


low Htgh 


991g 991g) 
93 Sept’29 
83 83 
9212 May’29!...- 
"45 
"6 
8 


7° Sept’29 
8612 
36s 86 
85 May’29 
88 Aug’29 
88 88 
8614 Sept’29 
157 
8312 Sept’29 
8714 8714 
9Alz 9412 
103 Apr’29 
95 June’29 
99 99 
84 July’29 
885g 8914 
9014 Jan’29 
94 94 
861g 87 
6312 64 
5933 Sept’29 
78 Sept’29 
97 97 


90 9lig 
8714 July'29 
9612 971g 
98 June’28 
991g 100g 
9914 June’29 
102 
10812 
9212 10 
10012, 17 
81 Sept’29 ---- 
99%, 10012 83 
10212 Sept’29)---- 
82 82 1 


6812 Feb’28 ---- 
935g Sept’29|---- 
95 Aug’28 ---- 


“125 
7 
"68 

55 





107% 
9lle 
99%, 





2d guar ¢ 19 
Beech Crk £ mek dy Pg > 
Beividere Del cons gu 38.1 


Bolivia Ry lst 5e 
Boston & Maine Ist 56 A C._ 1967 
Boston & N Y Air Line 1st 4s 1955 
Bruns & West ist gu g 48. .1938 
Buff Roch & Pitts gen g ...5 


Consol 4346 
Burl C R & Nor ist & coil 6a 1934 


gu 56 A. ...1962 

Sanedinn Nat 4 48. Sept 15 1954 
5-year gold 44s__Feb 15 1930 
ons gold 4s 9. 


4s 
Canadian North deb s f 7¢..1940 
25-year s f deb 6s 1946 


Registered 

10-yr gold 44a. .._Feb 15 1935 
Canadian Pac Ry 4% deb stock - . 
Coltr 4a 1946 
5s equip tr temp ctfs 
Carbondale & Shaw list g 48.1932 
Caro Cent lst cons g 4s 1949 
Caro Cliach & O let 30-yr 58. 1938 
lst & con g 68 ser A. Dec ‘< or 
Branch U P let g 4s. .1948 
Central of Ga Ist oly 1945 
Consol gold 5s 1945 


Ref & gen 5 ss series B...1959 
Ret & gen 5s series C 1969 
Chatt Div pur money g 48-1951! 
Mac & Nor Div Ist g 5s. __ 1946) i 
Mid Ga & Ati div pur m 5s 1947/5 





987 


101% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


9612 
100 
92 
99ig 
91 
9078 
11014 
114 
9614 
8043 
9614 





m 
™ 
5 
5 
r) 
5 
J 
™ 
J 
J 
J 
J 
M 
M 
964|3 
M 
948\5 
oaald 
: 
J 
A 
m 

ne 
J 
J 
A 
J 
M 
J 
J 
” 
5 
J 
5 
J 
J 
J 
A 
943/43 
eaals 
3 
M 
F 
5 
m 

7 

A 
A 
M 
F 
J 
J 
J 
F 
J 
M 
J 
mM 
5 
r 
J 
J 
] 
F 
M 
M 
A 





2 eae Pesta memer: uoSlurPunO OZmurmnduda 


Cent RR & Bkg of Ga coll 68 1937 ? 
Central of N J gen gold 5s. _- 1987 J Sale 
Registered 19 108 
897%, 
“ 


Registered 
Through Short L lst gu 4s. 1954/5 
1960|F Sale 


Guaranteed g 5e 


Charleston & Savn’h Ist Te_.1936 3 
Ches & Onio istcon g 5s....19 7 39/m 


Sale 


Sale 


20-year conv 44s 
Ref & impt 4}<s 


Registered . 
Craig Valley ist 6e..May 1°40 
Potts Creek Branch Ist 4s_ 1946/4 


Warm Springs V ist g 58. _1941|™ 


Chesap Corp conv 5s May 15 1947 
Chic & Alton RR ref g 38__.1949 
Ctf dep stpd Apr 1929 int 


aa ou 
OZmuuue POPmaZZu tai 


=e >s 
t tes 


Se 


tered _. 

lst & ref 44s ser B- a 
lst & ref 5a sertes A 

Chicago & East Ill lst 6a__..1934 


Chic & Erie lat gold 58 
Chicago Great West Ist 4s__1959 
Chic Ind & Louisv—Ref 68__ oa 





RESESSSEEESS 8 
Zirote te AZAZOP PDD we to & 


Ohie ind & Sou 50-year 4e.. 1956/4 
Chic L 8 & East Ist 4s____1969 4 
Ch M & 8t Peeng 4s A. May 1989.4 5 J 





2} 98 Sept’2s 


80 Mar’29 
“B5ig Aug’29 
"93%, «95 
77 77 

9012 Sept’29 
10014 100% 
8612 87 

96 Sept’29 


10153 Sept’29 
92 9214 


981g Mar’28 
73% Sept.29 
10012 10012 
10644 107 
8734 May’29 
7612 7612 


1014, 
991g 
97 

1005, 101 
955g 9614 
87 Mar’29 

101 June’29 
977, Aug’29 

100 Sept’29 


103 
102 
97 





10512 
107 


107%, 
107 

89 Feb’29 
887 8934 
8714 Sept’29 
87 Sept.29 
997% 100l2 


11114 Mar’29 
1015g 103 
971g Sept’29 
945g 9514 
98 Mar’29 
9914 9912 
93 935g 
9034 Sept’29 
10314 June’29 
8812 May’29 
8lle 8lle 
82 July’29 
100 Mar’29 
9634 98 
66 Sept'29 
64 5 


70 
70 
8234 
84 


91%, Sept’28 
96 96 
104 104 
TAlg 76 
10012 
6514 
1085s 


6334 
10853 


2}1001g June’29}_ 


91 
947 


Aug’29 
947g 


93 93 
8012 81348 


97 June’28) 


Apr’29]_ 
8814 Sept.29]_ 
8 90 


104 Sept’29/_ 
8512 Sept’29}_ 


68 
1 








761g Aug’29 
70 70 








76\2 
101%, 1031 
98 103 


1114 113! 
1013, 1041 


BVig 
106 
106 
74 851g 
993, 106 
62 697, 
1001g 113% 
100 108 
82%, 92 
947g 103% 
103 110 
8512 943, 
9llg 94 
80 80%, 
761g 80 
7 75 


Chic Milw & St P (Conciuded)— 
Gen 4348 series C.._.May 1989 


Gen 4 4s series E__..May 1989 
Deb 4s (June '25 coup on) - 1925 
Chie a 9 aa rey 


Stpd 4s non-p 
Gen 4%s stpd Fed ine tax. 1987 
Gen 5s stpd Fed inc tax. _1987 


10-year secured g 7s 

15-year secured g 6 }48-____ 1936 

lst ref g 5e 

lot & ret 4360 ay 
Chic R 1 & P Railway gen 4s 1988 


Secured 4 }4s 1952 
Ch 8t oa ee ee 1961 
Gold June 15 1951 


Chic St P M & O cons 66___._ 1930 
Fe mda yg to 34s... 1930 
1 


5a 
wa tt leprae 1 
lst 5s series 
Guamaten & 


SESEaSE238 
ZOOe Re“ OSScege 


Cin H & D 24 gold 4s 
CIsStL&C Ist g 4s_Aug 2 19 
Aug 2 


= 

& 

4 

g 

cy 

hes 
esese 


Clearfield M Mah Ist gu 56__1943 
Cleve Cin Ch & St L gen . 
1931 


“3 
& 
< 


90 
Q 
aks 
fe & 
howd 
aie 
3 


2 
: 
- 


a 
e 
< 
® 
& 


#3 

ie 
ba *] 
$5 
23 


g 
KK 
faa 


te 
SESS 


Ist gu 448.1961 
Cleve Union Term Ist 5}4s..1972 


Coal River Ry Ist gu 4s 1945 
Colo & South ref & ext 4}48_ 1935 
Col & H V ist ext g 4s 1948 
font lst ext 4s 


Conn 

Consol Ry deb 48....... ~--1930 
Non-conv 48 1954 
Non-conv deb 48__..J&J 1955 
Non-conv deb 48._..A&O 1955 
Non-conv debenture 4s___ a 


lst lien & ref 6s ser B _..1936 


Day & Mich Ist cons 4}4s_.1931 
Del & Hudson Ist & oes... 





Des M 
Temporary ctfs of deposi 
Des Plaines Val Ist gen 4}<s_ oe 
Det & Mac Ist lien g 4s 
Gold 4s 
Detroit River Tunnel Shyer Ziver 
Dul Missabe & Nor gen 66_.1941 
Dul & Iron Range ist 5e__._ 1937 
Du! Sou Shore & Atl g 5s__..1937 
East Ry Minn Nor Div Ist 4s "48 
East T Va & Ga Divg ome 


El Paso & 8 W Ist 58 


Erie ist consol gold 7s ae 
ist cons g 4s prior 


1996 

Penn coll trust gold 48__._1951 

50-year conv 4s series A___ 1953 
Series B 1 


196 
Erie & Jersey Ist s f 66_.__1955 
Genessee River Ist s f 5a. _ 1957 
Erle & Pitts gu g 34s ser B_1940 
Series C 3s 1 





eaten Souuepecagpeyr Ze de: SESSRERESESIESSSERESES: 


3 
ESERESECEEESSSS PET Peruse 
Zee tee ZOOOPUKKEM OZ2Z40n0u02Z00mn 


J 3 


fg 
3 





73% 


“831g 


“98 
99 
104 
“99% 
“99% 








, 











— 

$5 
99 
Sale 
Sale 


Sale 
Sale 
102% 
Sale 
85 


92ig Sale 


Sale 
8712 


i, 100 


991g 


91lg; 91 
837g' 8212 
95 | 94 
1021g 10153 


Sale 


10912 
107 


Louw teh 
90 9iig 
100 May’28 
891g 9012 
81% Feb’28 
87 88% 


77 78% 
73%, Sept’29 
7712 Oct’28 
841g 845s 
84 Apr’29 
861g July’29 
99 99 


104 10413 
101 Apr’29 
9912 Aug’29 
10014 Oct’28 
9914 Aug’29 
99 Mar’29 
1001s Sept’29 


10012 
107 

101%, 
91 915, 
8253 82% 
8153 Aug’29 
92ig 92% 
92%, Jan’29 
8814 89 
84 Aug’29 
101 Sept’29 
107 Apr’28 
81 July’29 
78 Apr’29 
9912 Sept’29 
10153 June’28 
99ig 991g 


100% 
108 
102 





2|10112 Sept’29 


95%, May’29 
9834 99 
9833 


10014 

11253 

10014 Sept’29 
8534 8 

1011, 102 


100 June’29). 


9912 Jan’29 
93 Mar’29 
93 93 
9253 Sept’29 
86 86 


100 July’28 


10312 Sept’29 
100 101 
91ig July’29 
80 80 
83 Aug’29 
921g Mar’29 
90 


10512 10512 
107 Oct’28 
100%, 101 


98 Aug’29: 


8412 Aug’29 — 
9614 9673! 35 
84 Aug’29 ____ 
92 Aug’29 _.__ 
SS Aprse .... 
9412 June’29 ____ 
72 Sept’29 ____ 





97 June’29 
89 90% 
97 99 

10214 10312 
10012 10112 
961, Aug’28 
87% 8812 
91%, Aug’29 
891g 89% 
83 8412 
3014 Sept’29 
27 Aug’29 
925g Feb'29 
65 <Aug’29 
75 May’29 
95 Sept’29 
100%, Aug’29 
99 Sept’29 
75 Sept’29 
87 Aug’29 
98%, Sept’29 
1015g Sept’29 
99 100 


98 98 


10012 101 
8053 815g 
7953 Mar’29 
7412 757% 
771g Aug’29 


791g 8012 
791g 8012 
821g Sept’29 





85 
10214 Szle ex, 


91l4 
107% 
106 

887s July’29 

881g Jan’29 





_— 43 





97 
957g 105% 


100 104 
80!2 857% 
7905, Sile2 
7412 8012 
7ilg 7353 
10053 102 
7814 8412 
791g S841le 





10112 105 
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BONDS 3! price = 
N. Y. STOCK EXCHANG 3} Poe =3 
~ A E Friday Ra BONDS = Price 
Ww nge oF Week's 
_ Week Ended Sept. 27. Sa} Sept.27. | Last Sale 7" Week Ended Sept 27, oT 3 Pitty | Range or ‘Since 
+ at. mA, pt. 27. Last Sale. Jan.1 
Fla Cen: , Ask|Low — Htoh — 
asol gold Gone ies 2 pb IR ot « Louisville & Nashy (Conct fee. ae 
Florida ist 4340.1 3D 897g} 9512 June’29 ist refund 5% v ¢ jaded) — 
fee a Mant Const lat 4348.196912, © 90°|89° 89 ios cated 6360 costes A.-S00RA O) 204i2 10010312 108 10013 107% 
Fonda Johns & Glov 1st 4348 1952|M N eit’ 6 § ist & ref 4340 series G.22-2008/A O; 1. O24] Olis Ott ys” 
Fors T 0 D Co ist & 4348...104 33 9612] 93% Sept’29 aoe M Ist gold 6s..... 1930}5 Jj 99% -..- 9912 Sept’29 one A 
Pw a Den iste gie--cioeil, 8] 103 “hts Au eee Rca ae fac tee Be 
GH&SAM & P ist 56... 1931|M N 4 Aug’29 St Louis Div 2d gold 3s_- Shi. donete 85 i's 
SA extene fo guar “ised 2 971s] O6'2 97 Sak dh hhente Inne dice. -ipeniba ol Sate 07 197" Boo'se 60i2 6712 
Galv Hous & Hend ist 5¢...1933|4 O oar £. © es Sout hy non ens tseels see se les ee 93% 97 
Ga & Ale _..1933) 96%s| 95 95 onon 48. J 3| 8612 89 | 86 86 
Ge & Alnny ls'cons sett wan? 3] $0 site| 86 86 Aitiongr cin Dir ogee |S S3h) Sie Sat) eB 
as yes 97 991 
oatmianded at 6% to fly icisaaly 3] ---- | apts aue'2e Mabon Coal Ri in o_----ogal, 3] 97 <--| oui2 te] 3) 100° 
Gouv & Oswego Ist 5s._-.-1942|! D MB Ry MAGES Bhi cinenenes “1959|M N F : 2 3 
Gris Tent int gue dita cHoail, 2} 00 Sa | 96 "toh Manitobe 8 W Coldniaa'a 1984] D| 9612 98%[100 ‘Aus'20|----|] 98% 100% 
er apalbers 1936|M $ Sale |1021 1 W ist 3340..1941/3 J] -... 90 | 85 
Grays Point Term ist ba.-~1947|J D Qe 93° genes Mich Cent Det & Bay City 58.'31 . 8] 99% .... om Aug'20 oola 100° 
wwsecsaneccecens Mj ---- 100 (1003 "2 
Great Nor gen 7s series A...1936|J 3] 110 Sale |109 _ 109'2 adeeb oes 1 Peadieer 924 ADpr'29 “93%q 93 — 
Let ered = — = nnn _..-|10712 Aug’29|_---|| 1071g 109 | Jack Lans & Sag 3143...1951 ---- ----] 921g July’28 sais Show 
wet A Je series A-....1961)% ; 94 | 921, 9253 son euad base Sag 3348...1951)M 8; 78 -...| 79 Mar’26 ser 
crciera|s 3 Sale |106 10612 Mid of NJ tet ext ba22--1940/A O} 88 924] 90 Sept'29 S 
General 440 series D....1976|2 3 oe ae Mil & Nor lat ext 43e(i860) 1934|3 DB] 92 9014] 92 Sept'29 oe Se 
Greon Bay & West deb cifs A "red ene owe Mu Sparé NW ‘it gu 4a_21947|M 8 “st Sa den 92 95 
-<-- c a 4 4 Sept’29 1 
Greenbrier Ry ist gu 4822721040 MN 2812] 275, 275s Minn & Bt Louls lst cone Ga1ssaiM M| "43% 46 | 43% “aa” Oo 
Guilt Mob & Nor ist 6 — AO __.-| 9134, Aug’29 ‘tome oun 04 4 : 5e.1934|M N| 437, 46 | 435g 44 551g 
M be is 48...1960|4 © 102 |10012 10012 let & ~ + pe MN 44 Sale| 44 44 40 53% 
Gulf & 8 I Ist ret & ween cene 950 5 97 1100 Sept’29 Ret 7 vw go ...-1949|M 8} 2012 Sale | 20 2012 191g 35 
Hocking Val ist pobeyh | 2 ; ; - 103% 103% Cestiinahen ad daneak A..1008 QF 18 20 | 19 19 155— 22 
ba e| 9212 93 eet er 1912} 1712 Aug’2 
goatee a-=—“feluen| “od ita” a Mpraroemnna 4 eis eae ie 
eee 9 94 eons 90 1 
TS TC Jet ¢ Se int guar_-.1937|3, J ----|1011g _ 101ig 3 3| “obi, 71e| 97 O75 Sata 90! 
Houston Belt & Term ise a-isa7 2, 3 Gq oats Aus'29 M $| 99% Sale| 994 99t2 97% 101 
= g 9812 Aug’29 ‘ 9 96 Sept’29 ..-- 
yp te A ig Ist g 5e_1933)08 N ee ee ist Chicago T Im . Ss Sis se ~7 2 
Hud & Manhat let 6s ser A_i957/F A ola a Misstasipp! Central 1et fa2221940/93| 90° 222-| 98° July'20---2|| 98 OD 
" 2 --- goad ly’29 -.- 
4 @justment income 5s Feb 1957|4 © Sale | 72 73 TAA dG BRA 3 wy 20 --<4i1 Site oe 
Mlinols Central 1st gold 4e...1951/4 J _..-| 903 Sept’29 40-year 4s sorles B_.....-1962/3 J 70% Sale| 79% © 80ts oor te 
yt | “i_eeeppapeaaeeegecnan 4 ----| 95 May’28 Cum py hey wpa re 3 Jj ---- ----| 88 881g! 87% 9412 
ss shidiahiteasinenalnediell 3 83le 80 Aug’29 86% | Mo Pac Ist & an hee -Jan 1967/A O} ---- 95 |10312 10484! 10112 10712 
fertonded ist goid 8i40._-105i|A O| “83° “Wia| 8315 Avr'29 General da-cc-sosze-----i7aim 8| 72, Sale| Tole 72/1301 TO" az 
let --- 2 g Apr’ ——ame 2 ‘ 
on 38 roe 1951 ry § 73 | 711g June’29 ist rd a! yong t Be cla 1977|M 8] 94% Sale| 9412 9534 oete wate 
teral trust gold 48-.-1962) 8, © 87 | 861g Sept’29 poate «> ygltapemmaien SSTEiae OF) Stic OCs) Sais 88% 9312 100 
lst refunding 4a_-------7i955|M § alte “aT Mo Pac 8d Text ai 4% July 1988|MN| 85." 804] 00% July'29 10014 12512 
lines 33... 1962/3 4 9012 $214 B2l4 Mob & Bir prior lien g 5s. -.1945 ; 3} ---- 100%4}100 Apr’29 > 3 100 8 
wnenenns-------- oni "s women ccececenene---|3 J] ---- 99 , 
Collateral trust gold 4s___ 1953 4 Sale | 8514 mat #4 ist M gold 4s... ...------ chan J 3 ---- 87 88 Aug'29 88 08 
aontemeneonatons “eo ----| 8312 July’29 PP oe A me 85 89 
(Selene Sia ~__-11021g 10253 gen gold 48__1938|M $| 82 94 | 91 June’29 
| ren ee Monsey iv uve wscipale, 4] $2, Se) 97 seoeaal——-| $8 10 
Cairo Bridge gold 4s..._.1950|J © ©] 9514 96l2 Mob & Mas ist ou gold @0..19011M $| 8255 8512] 825, 82h O72 
Litchfield Div Ist gold 36.1951\3 J 88%) 90 Mar'29 Mont C Ist gu 6s 721937 8253 8512] 825 825g 82lg 87 
Loulsv Div & Terms « 3340 1963|3, 3 76 | 74% June’29 lst guar gold 56.......-- 2 Se pee Ae 102 10612 
iS | 74% June'20}----|] 71% 75%] lst guar gold be-—----- .. 1937|J 3} 9312 Sal 
Qmahe Div ist gold 3e,_-1961 H A 74le i Sept’29 Morris & Essex lst gu 3}4s..2000/3 D 75 > th oe fi a 
erm g 38_1951 _---| 7412 July’29 
Gold 3}4s-_.......... 1951/2 ‘ ~~] 82° Sept’29 a ene et md ve : Al 8412 8712! 851g Sept’29 851g 907s 
Springfield Div ist j 8%8.1961|3 J ---ef Savas Nat Ry of Mes prilen 4940.1967/) 3]. ----| 18. July'28 9812 102 
catern Lines Ist g 4s....1951/F A 91 |88 July'29|- July 1914 coupon on---.-—-|J J] -.-. ----| 78% July 28 ; at teen 
ee eS ee ee: é , cash PO. a 
tu Cent and Chie iE NO= 92 “Apr'28 Guar 70-year sf 48 -_-.-- lo77/4 6| -.. | g7te Aug28 eae 
my fe 7 series A....1963}3 . Sale | 99% 10012 sien oe > ea = ret No 5 op cecal dsew. 20 Sle 878 ve 
8 series C____1963} Sale|} 94 944 wodbeny Fy a le BPP Be basil” Siam 
ot ee ne eo eee ....] 91 Nov'28 let consol 48-2 se 1081/4 |... | 22 Apr2s i6i, 2243 
Ind & Loutsvitie inte eon ; 87° 82 ng’ sengueeate a let g oo. or tops ig 76s 29 git tie 
a € ui %© esee -“<-<--=- o<re 3e "29 
Ind Union Ry gen 6s ser A.-1965)4 5 10112] 10112 tOlle New a _ Cons 58..1945)3 3} Q1l2 9412) 94%, ‘Aug’29 a Sete 
Int & Grt Nor lst 68 ser A___ 33 s-nuteee, On wit niein Lee al. edae Maree 80 86% 
Adjustment 6¢ ser A July 1962 Stel son Bs NO&NE Ist po fry tes Sijane2 5 45] “as” 2777] 90. Bept29l- = = 
woo- e 2 8 N . ‘ ---- Sept’29]- 90 23=s:«&971 
tat be orice 8 2-~~-7-77-i@6a|9 3] “Aw” Go| 50° "80 Hey creas Toem at Sn i863} Site S| 82 Ata ---| Sa Sh 
witn tories] fe atc] a ot ere meas ol ss Se geal a Bee 
lst colltr 6% notes....1941|M N wee te lst 4348 series D-------- “84° gag 98 101 
1 ---- Sale | 92 9412 woecenn Al 84 90 | 8512 85le 1 
soit ten & ret 6340, -.-.---1907/5 A) 92 92h) 89 91's N AC Bee gon guar 4ige-2194513 3] “oda! 99° June'29 08 108% 
axe ale 2 -- ---- ; une’29}_ 941g 9 
Coseiicates of Gepost PRI: ais 38 136 Aug’29 _.__|| Hd > iy FY ist con g 68-.1935|A O} ____ 97 | 97 97 9312 7 
Refunding go id dann isgilm 8 seid 31 E3 ‘|| Cen conv deb 68..1935|M N] 104 Sale 104 —_ 104% 102% 108% 
commas Trans & Clane ist G2. 198015 1 86 | 85% Aug'29 -___|| Poy pe MN]... ....106 Jan’29 108. 106 
Kan & M ist gu¢ do. ----1900/A O <<,--|1004 ADpr'29 -.--1; Ret & impt 4348 series A_- oe a oe Se ee Oe BA's 90 
Se nnwnnn A 8212] 8112 Sept’29 --__ Hof & impt So teria C..._2013'4 9 103 Sale 103° 104" | AG 
EG ria he Bist tease S| tos Se | oe net Bactneenenennncmno OY ve wef MAF) ol Soon nn 
gu 68. .1929 _---| 99 June’29 a 
oe Ow a bv gold weg 4 ¢ 73 | 73 a NY er 2 & Hud Riv M 3s pea bd : 75% Bale 74 761g 74 824 
Kansas City Terie i ta. ieools Sale | 95!2 98 De eid Gn2221984lea | 958, Sale| 9455 "'b6M a ore 
~s 4s__ 1987 86 | 85 Aug’29 Registered _-..-.---------- BIL cons cnool OO dae 
Kentucky & Ind Term 648_1961)3 J 195 Jan’29 pla | Smeneene ae 5 J} 92 Sale | 92 92 90 967 
ann an--e--ene-- 1961/5 3 80] 85 Sept'29 > legates” Be: Br aed 73g 81% 
28 2ee2 ceceeoroenece 4 ve eee ewww ere ® 4 "9 
Lake Exle & West ist ¢ G8_~1037 43 aoa 3), ERT Mich Cent coli goid 3348--1998)F A) 73% 81 get ee 
“RE SEE ee 062. ca alte edetated 75 J eted 5 % 
Lake Sh & Mich 8 ¢ 8¥4e.-1007|3 D os oe% July 20 N Y Chic & St L stg 40...1937|A O| 93% 9412 + lia Ho S 
qa weeneen enn Sale | 78 78 pocsenrasnnene A O| ._.. -..-| 9214 Sept'29 1 1 
a ——— 195i] N| 97% Sele | 97m Oza aeenesobag t= 3iim Nl Grief] 84 al Hl] So ow 
oan ene w eon -- _..-| 99%, Apr’28 eg gains 2 2} 1004, 101 1 1 
bon Val eo Sr paisa 4) ie i Hts, oer pores fie eis biter tet ca le: ee) a te ir 
4 i 9314) 9512 9553 -- 3! : 0312 10353 
Leh’gh Val (Pa) cons g 4s__- ~4 _ Sale | 84 84 N Y Connect Ist ga dig0 421068 r A os — 93 93 ” _ @ 
tered -._.........-... _.--| 86 June’29 “ ‘ ale | 927 93 89 
een | al FC” wien cri gibt, A 1's = 100” epeelnof St 1 
1h Peete me oe . ----| 99 Nov’28 3d ext gold 4348 ? 771933 4 - dake 4 ec 88 98 
Lehi Valley RR gen 5s series 2003\M N 4th ext goid 5s..-------- 1930 “991, o or eae wane 
103 1102 10212] 9| 100% 107% | N Y & Greenw L gue Se... A QO} 9914 99%] 99 Aug’29 
Leh V Term Ry ist gu g 6e_.1941/4 ° 102 |1001, 100% BE} 16 8 --- N 90 96 | 95 July’29 +4 4 
sil hiadiheacienldidaiitd 11053 Feb’! - - -2000 5 ..--| 70 <Aug’29 
cote BUS teas auld Ge. tala 105% Feb'28|....| __.- __.-| Registered... oa : 70 83 
-- 88 | 88 Aug’29 epg ---- ----| 851g Apr’28 
Lex & Mast ist 50-yr 58 gu_.1965)A O 10512}10012 Aug’29 N Sy ++» W ie ref gu 56'73/M Ni 100 _...|1001g Feb'29 100ig 1001, 
Litie Miaml gen ds eorie A-1908)M W ---- | So's Deo we Bree gE apencom: IBM M97 5-7) 96, Ape al i 
on ome CO cncxe 1935|4 © 108 |10212 Mar’29}- NY4&J ae 930/M $/ ---. 100 |1005 _ 100% 10053 10053 
cane ; gold Se July1931/Q J 100 | 9314 Aug’29 NY& prem 7 eae 1932/F Al 98 9812] 9812 Sept’29 92 101, 
consol gold 4e..-.July 1931 Q 3 ..--| 97 Sept’29]- Se aunen tes t.ueA Ol .. ----1 94 e + 
— "1932/5 D O1lg} Olle Olle N Y NH & H n-c deb 4s___ 1947 > eee 9512 9512 
U emu 933\, __..] 9912 Dee’28 N > an 3i0.1 8} 79 80 | 7912 Sept'29 74g 81 
Debenture gold Ss_----_- i934 3 D OB 963 July’29 Non-conv debenture 358 1064 ry 6 rote ni it sent'29 LL 
lpaiinaadel 4 July’29 jet - 4 ---- ept’29}- 1 
Guar ref gold 4s. ‘anes Freed mS eS Nen-conv debensure or-zisssla | yon 78 Lt 79 74. Bale 
----=- ---19 73g) 86 87 — ‘ 7858 1 
ean yy lst corn gu &a.Oct 32 Q J 9912 99 Sept’29 — debenture 3a lemeee 56 3 J 697, 70 6978 71 = . aoe 
Laat iat tects tear a] St iGisliois seeas 2 acre Retina (rites em 
— 1 1017g/10153 Aug’29 Sy eeepmete 7 ---- ----|12812 Aug’29 
Unified gold an 1940)3 4} 93 Sale| 92's 93% Soe cae en------igeziea S| 73 * Taig] 741s 70" 103, 108s 
~~----------- --- ---- ----| 9314 May’29 mpage FE 2| 7412 #79 701g 79 
trust goid 6s...19311M | 99 100 | 9912 Sept’ - Ist & ret 434s ser of 1927_1967|J B| 87 Sal 1 4 
pt’29\___- e | 8614 8714 
Hariom R & Pt Ches ist 46 1954/M N| 84! 87%| 86 Sept’29 a oe 


10012 Sale 





10012 10058’ 






































Week's . Week's 
Range or OCK Friday Range or 


Low Htob Low teh 
6312 64 9812 9912 
70 #86Apr’28 961g July’29 
§1 61 811 81lg 
9012 June’29 72 
89%, Jan’28 
83 83 


80 80 
84%, Nov’28 
7 70% 
91 Aug’29 
8012 82 
101 10214 
72 73 
100 Sept’29 


1015, Sept’29 00 Mont ext ist gold 4s 
104%, Aug’29 Pacific ext guar 42 ( 
102 Sept’29 St Paul Un Dep Ist & ref 58. 1972 
Z SA & Ar Pass let gu g 48___ 1943 
Santa Fe Pres & Phen ist 56.1942 
Sav Fla & Weat lst g 68_._.1934 
Ist gold 5s 1934 
Scioto V & N E ist gu g 4s... 1989 
1077, Jan’29 Seaboard Air Line lst g 48__. 1950) 
96 Sept’29)- 99 19 
92 Sept’29 
84 857, 
8414 July’29 
62ig 6312 
62 Mar’29 Registered 
9214 9214 rt Atl & Birm 30-yr ist g 46.41933 
110 110% 09 Seaboard All Fla lst gu 68 A_ 193. 
102 1027 Series B 193. 
102 102 Seaboard & Roan ist 5s extd 1931 
109%, Sept’29 8 & N Alaconsgu g 5e 1936 
100 Aug’29 Gen cons guar 50-yr 5e-_ ._ 1963) 


-|100 Sept’28 So Pac coll 46 (Cent Pac col) 2’ 
727, 73 83 
955g Nov’28,. 
99 Sept’29 
9912 July’29 4k6s 
87% 89 85 Gold 4s wi 
101l!g 101% San Fran Term Ist 4s_...19. 
1017, Sept’29 Registered 
9914 9912 977 80 Pac of Cal lst con gu g 58.1937 
8453 8512 80 Pac Coast Ist gu g 48. ___1937 
64 65 4 8 |8o0 Pac RR ist ref 4s 1955 
8914 Aug’29 tered 
98 Sept’29 
9112 June’29 
9912 Sale | 9812 100 
102 Sale /1013, 102 
M ases -e001{100% Jan’as 
Ext sinking fund 5% 94% Sale | 941. 9512 
Paulista Ry let & refs f 7s_.1942|M 10014 101 {100 Sept’29 


Pennsylvania RR cons g 4s.1 ----| 9214 Sept’29 
Consol gold 4s 1 O1l4 92 














Zau 


st 


9434 

9312 

91 
99 99 
881g Mar’29 
971g, Jan’'28 
2} 9212 Sept 29 
102 Sept’29 
103. Jan’29 
9712 Sept’29 
95 Dec’22@ 
8853 Aug’29 
8812 8812 
102 102% 
8753 89 
100%, July’29 
104 July’29 
9814 Apr’29 
88 Sept’29 
6553 6614 
6012 64 
5614 58 
56 58 
515g 5312 


75 
78 
70 
68 
92 Sept’28 
-.--| 99 Sept’29 
10312/10214 Sept’29 


Sale | 8814 8814 
---- 877g June’29 
9512 9314 9314 
9812 
9llg 
98 
8712 
-| 83 May’29 
101 July’29 
9514 Apr’29 
Sale | 87 887 
* 8612 Aug’29 
Sale |105ig 10553 
10553110312 July’29 
Sale | 8412 86 
----| 8714 Sept’28 
1121g/11lig 111% 
1175g Sale |1175g 118 
100 10212}10212 Aug’29 
861g ...-] 85 85 
98% _._.| 98% July’29 
8812 90 | 89 Sept’29 


65 65 

86 Nov’28 
95 Apr’28 
99 Mar29 
97 97 

991g 102% 
8612 87 

997g 100g 
98 Mar’29 
1021g Sept’29 


’ 
oe: 
Crm 

o' 


aon 
a) 


+ 
ee be be to te ts OP Pe Oe, 


© © 
Of 


GPP TP > FESS ee eeeceeg”g geese” 
POOZCOMmnueD 


Bie wrOnmnOneCOOPZ ZrOuZerudootan 


' 
' 
' 
' 





North W: 6s 

GO & L Cham Ist gu g 48__.1948 

Onie Ry Ist 4s_. 

Ohio River RR ist g 58. _..1936 
General gold 5s 1937; 

Oregon RR & 

Ore Short 





HE ga CGKa Dero PEEKED OOOP EE“ Err eas FUP“ Zsa p> rover 


wee POLS ee OOU Men Onuetote 








zZ>>ogt» 


Sate a lst cons gold 5s 
10112 Gen refund stg 
84 Aug’29 84 
8412 Aug’29 
835g Sept’29 
82 Sept’29 
9714 9712 
861, Sept’29 
9512 96 
9312 Sept’29 
80 Sept’29 
41 July’29 
.|100 1001 
101lg 101% 
8612 8612 


9234 92%, 
10714 May’29 
30 3014 
101 July’29 
92 July’29 
975g Sept’29 
9712 Sept.29 
975g Aug’29 
9614 July’29 
93 June’29 
9614 May’29 
9614 July’29 
9612 May’29 


955g 
102%, 102% 


b=] 


ZIP UZu. Cue COUUZPH>ZOPZZOOOSOLP SZ uur" OO2Z2Z0TGPw 





9753 Mar’29! 
8453 845g) 


a no 
= el tt oe ELC er eeeeese pes Ess Psst ezre> 
DF OmenOuDOumnOOk Fura rOmeDe mnneOOOOunnueZOOZDUDIS OPurPParund 








mowyow 
& 


HHT 
2 


Le 


4 
Zaeseeeeeep 
Z>unlnumeed 


9212 May’29 
19 

9753 July'29 
991g Sept 29 
98 98 
82 Sept’29 
1001g 

10114 102 
96 96 


99 9912 
eee eee 
753 Aug’s 7 
9912 Sept’29 9912 ite 

ss 88 


10314 Vera Crus & P assent 4s__1 
ee 11312 Jan’28 Virginia Mid 5e series F....1 
: General 58 

1015, 10114 Apr’29 Va & Southw'n ist gu 56. __- 
101% 10353 July’28 Ist cons 50-year 56 

1001 100ig 100! 1}} 9914 10019] Virginian Ry ist 5e series A_ 
i i 10014 Aug’28 
ts 991g Sept’28 
peer 911g Apr’29 
1007, 1007, 100% 





¥F 
3 
J 
A 
F 
F 
M 
M 
F 
J 
J 
A 
mM 
M 
A 
A 
A 
¥ 
J 
J 
M 
F 
J 
J 
J 
8 A 
A 
M 
M 
¥ 
J 
M 
F 
¥ 
uM 
J 
| 
A 
a 
J 
J 
Ww 
J 
M 
3 
F 
3 
Lad 
m 
A 


94% July’28 
941g 955g 
100ig Mar’21 
78\g May’28 
102 Sept’29 
93 Sept’29 

6 May’28 

7lg Apr’28 


78 85% 
8112 901s 
9312 10812 
831g 907s 


Z> POmOuwne mre ZZ0u 4m 


83 Nov’28 
8414 Mar’29 
8312 Sept'29 
85 Aug’29 


4 
x 
» 


81 Sept’29 
941g July’29 
102 Aug’29 
97 Sept’29 
99 9912 
101% Dec’28 
93 9512 
9712 Aug’29 
8 a 
Goon Sry ecaiacioar's 3 8 east 
. 007g}1007, Sept’29 
__General gold 5s 931'J 97%, Sale | 9753 9814 


@ Due May. ¢ Due June. k Due August. 


aly 
ZOE 


100 Sept’28 
/ $512 Sept’29 
102 Feb’29 

8312 8312}- 


54 
LEW CUEPS “pwns FH EH“ gwss>- zz 





ne 
<4 
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} 
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7ilg 844 
B4lg Dlig 
Te. LA oa eee 























eZee Omamre wuDOunOrrp 
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BONDS = 
S. ¥Y. STOCK EXCHANGE § 
Week Ended Sept. 27. ~ 


Week's 
Range or 
Last Sale 


@. 
Le 


Range 
Since 
Jan.1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 27. 





INDUSTRIALS 





AGams Express coll tr g 4s... 1948 
Ajax Rubber Ist 15-yr « f 86. 1936 
ee ieee ME Ob 8 A... 
albany Yatce Ww Pa tat 

or Wrap Pao 
Alleghany Corp coll tr 5s. _.-1 
Coll & conv is 


sereeee 





tt: 


Am Agric Chem ist ref sf 7348" 
Amer Beet 2 & cony deb 68.19: 
American Chain deb sf 6s_..i 
‘Ams Cot Oil Gebontnee Oonz2 
Am Cynamid de} 


Se 
=S& 


Hts 


Amer I G Chem conv 5 s-- 198 
Amer Internat Corp conv tts * 4 
Am Mach & Fay sf 6¢ 
American Natural Gas Coro 
Deb 6 $s (with purch warr) ” 
Am 8m & ie ike tee 
Amer Sugar Ref 15-yr 6e_.___19 
Am Telep & Teleg conv 4s. __ 19: 
20-year conv 4s 
80-year coll tr 5s 


ce 
pote Po tT he ft 


OO. ZUOZOm>PaZ0> 


S888a0' Ss 


20-year sf 5s 
Conv deb 4s 
4m Type Found deb 6s 
4m Wat on y4 El col ween 


Stamped ctfs of deposit 
Atl Gulf & W 188 1. ool tr 6s. 1959 5 
Atlantic Refg deb 5s 1937|J 


Baldw Loco Works ist be...1940188 
Baragua (Comp As) 7 }<s8_..1937/|J 
Batavian Pete gen deb 434s. 1942 . 


Deb sink fund 634s 
Berlin Elec El & Undg 6 }s- No 
Beth Steel Ist & ref A ‘42 


ZOrpvcweunZ we 





— 
eee 


Stam guar 4-Ss 50 
Bklyn Un Gas ist cons g 5s... 1945 
& ret 7 


Cal Petroleum 

Conv deb sf &s 9 
Camaguey Sug Iistaf g 7e._. 1942 
Canada 88 L ist & gen 68. ..1941 


y 
2 
ny 
$ 
3 
z 
i 
& 


K 
pedes Sugar Co Ist s f 78°39) 
City & Conn Rys 5s Jan 1927 
G L& Coke ist gu g 5s_.. 1937 
icago Rys ist 5s stamped 
Aug 1 1929 int 10% paid-_ 1927 
Cop 194 





~ 
ZOUS > Zsa pes <P EREEU “PDE MEEDU DE 


ZOPSu. SenurPme Zune OZvuruder «On 


mmercial Credis o $ Cs... 2008 


It 





Stamped guar 4s 
PM nd = ee 6i4s._-1958 
pase Rte Hydre-Elec Wor 


ozproo 


Crown Cork & eh + tebe A 

Crown-W Ulamette Pap 6s_..1951 

Cane Sugar conv 7s-_..1930 
Certificates of deposit 


=ere 
ee Big a el Oe 


te! 
t Gat Gate 





F | 
A 
A 
8 
5 
o 
5 
J 
J 
J 
N 
5 
3 
4 
A 
A 
N 
N 
J 
D 
Oo 
J 
Oo 
N 
a 
A 
N 
o 
°o 
D 
A 
8 
N 
8 





per es, 
Zam 


Ou 


10344 105% 


9012 Sale 


2 
1031g 10312 


9712 Sale 
1017, Sale 
811 


9912 100 


Cow Htoh 
83% = BAlg 


107 108ig 


114lg 
103%4 


83 
99 
10212 
96 
100 
10153 
101 
101% 
10424 
20712 
10312 
9712 
10134 





1 10144 
125g May’28 
1253 i 


997 
10612 
87 


9012 91 
901g Sept’29 
10214 10312 
102%, 10314 

87 88 
85 8914 
8612 8834 
10012 

100 


9212 June’29 
10614 Nov’28 
843 85 
87 Sept’29 
1031g 103g 
115 Sept’29 
4601, Sept’29 
9212 June’29 
8614 8614 
90 92 

100 

99 

981g 

95 

987g 

72 

97 
10114 

977g Apr’29 
100 Sept’29 
121144 121% 
73 731g 
86 8612 


July’29 
100 100 
7812 


8712 Feb’29 
97 9812 
91 91 
91%, 93 
104 10712 
10412 Sept’29 
95 July’29 
90 90 
7812 80 


9ll, 
66 
10412 +105 
100 100 
10lig 101% 
92 9214 
TAle 75 
8912 


911, 
68 








981, 9812’ 981, 


No. 








Low High 
83% 85 


1021 120 
94 99% 
83% 88% 
72 107% 

Sig 4 
3 R 
9llg 98% 

98 112 
07% 11112 
98 101 


90% 97 
1031g 1061, 
80 90 


99% 10312 
106 “ 
83 


2 
9612 10314 
72 9712 


65 83 
9912 103 


77 86 
921g 9612 
84 
91 1105, 
91% 991g 
90 987, 
9612 1001, 
061g 99 
95 99% 
88%, 93% 
871g 8712 
94 99 


7812 871g 
894 97% 
63 73% 
104 106% 
QBlg 10153 
100 104 
89 1001, 


66 Oli, 
89 9012 


571g 


2 80 
5512 571g 
991g 103% 
55 = OT%g 
61 70 
99 103 
971g 102 





4 | Duquesne Light lst 4348 A. Bos 


797, ' Gannett Co deb 6s 


94%, | Goodrich (B F) Co Ist 6 4s. . 1947 


8%, | Hudson Co Gas lat g 58 


8914 | K 


Denver Cons Tramw Ist 


Detroit Réisen 1st coll tr 58.1933 
& ref 6s series A_July 1940|M 
1949|A O 


1962 
United Ist cons g O70... 
Dodge Bros deb 6s 
Dold (Jacob) Pack oT ee 
Dominion Iron & Steel 5e-_..193 
Donner Steel ist ref 7s 
Duke-Price Pow Ist 6s ser 


ant 
cet geeECCR* CURD E KEES 


Zon) weUSOarnnnOGoae wu mOZunZZud 


East Cuba Sug 15-yr stg 7s" 
Ed El Ill Bkn ist con g 48. ..1 
Ed Elec Ill ist cons g 58 
Edith Rockefeller McCormick 


many)6 348" 

Elk Horn Coal Ist & ref 6 \s.19: 
Deb 7% notes (with warr'ts) ‘3 
Equit Gas Light Ist con 5s. _ 193: 
Federal Light & Tr ist 56_.1942 


eae 


Frameric Ind & Deb 20-yr 7 348'42 
Francisco Sugar Ist s f 7 4a_.1942 
French Nat Mai! SS Lines 7a saan 


Gas & El of Berg Co cons g 58 pt 
Gen Asphalt conv 6s 1939 
Gen Cable lst sf 5s p---nee 
Gen Electric deb g 3 Ks 
Gen Elec (Germany) 76 Jan ig'4s 45 
Sf deb 6 4a with Warr___.1940 
Without a> sommes | oat 


ney 
ESEscSeSESEC= 


uuOmOZZZPOOUcKeZUZOmP wen 6 SZe POZu.Oueurr>Z50u>.00r5 


Genl Pub Serv deb av 
Gen’! Steel Cast 54s with war ‘49 
Good Hope Stee! & I sec 78. _ 1945 


Goodyear Tire & Rub list 56.1957 
Gotham Silk Hosiery deb 68_ 1936 
Gould Coupler Ist s f 6s 1940 
Gt Cons E] Power (Japan)7s. 1944 

Ist & gen sf 6s 1950 
Great Falls Power Ist s f 66. .1940 
Gulf States Steel deb 5 4s. _.1942 
Hackensack Water lst 49... 1952 





1930 
Havana Elec consol g 56_...1959 
Deb 6 }48 series of 1926___1961 


land-Amer Line 68 (fiat). 1947 
Hudson Coal lst s f 5a ser A_ pea 


1940 
Humble Oil & Refining 5 ¥a- pre 
Deb gold 5s 
Iilinois Bell Telephone —s 
a Steel deb 44s 


— 


—< 
ooo © 
SeEeeeuusss 
SS ae ar Gegesasgep sons 


Indiana oe ~ halle 
Seaen iota 


_ 


te 


10-year conv 7% notes... 1932 

Int oe lst 20-yr 5e__1932 

Stamped extended to 1942-_.-- 

Int Cement conv deb §4_...1948 
Internat Match deb 56 1 


Ref a f 6s ser 71955 
Int Telep & Teleg deb g 4348 195: 
Conv deb 4s 19 


x 
SEECECCECOREREGE 


First & ref 6% 
Kinney (GR) & 007% 
Kresg: 


6 Found’n coll tr note oe 4 


ig | Kreuger & Toll 58 with war.1959/™ 


Lackwanna Steel Ist 58 A__1950|™ 
Lace! Gas of St L ref&ext 56_1934|A 

Col & ref 534s series C___1953 
Lautaro Nitrate Co conv 68.1954 


“ 9 


95 

ates ie aac ol Gans 1941 
Without stock pur warrants. 
Lombard Elec ist 7s with war '62 





= = 
CT teh tebe tl eh 
P wFuPOUCOCOPOMmP? > Prune 








DU Mua DuOZZZZwao 





=| & sep 2? 27. 


931g 9419) 
ow 


10112 Sale 
91 Sale 
90% 92 


905g 
101% - 


10053 101 


101% 102 
92 Sale 


104% 105 


991g} 97%, 
031 


1015g Sale 
9712 Sale 


“111712 


— 


100 
1013, sept’ 29 
98 Sept’29 


106 Sept’29 

101lig 101% 

91 92 

= 91 
91 

204 Aug’28 

92 921g 

91 

10114 

98 

1007 

114 

8934 

90 

103% 103 

95 Sept'29 

102 102% 

901g 92 

-|100 July’29 

104%, 104% 

9634 9712) 

94 Sept’29 

102 10214 

125 Sept’29 

96 96 

8912 911g 

101 10214 

99 99 

llllg 113% 

10012 

9212 

10634 

88 

895g 

6912 

98 

9014 

10612 

96 

8412 


891g 90 
9612 Aug’29 
833, Sept’29 
67%, 68ig 
89 89 
98 Sept’29 
71 7112) 

100 1021¢' 
995g 100), 
991g 

101% 


103 May’29! 
80 823g 
76 

1011g 
10412 


90 
10053 





3714 May’28 





100 











101% 1047 
93% 100 

1031 

9214 


10113 10712 
100 104!2 
96 10312 


96 10212 
97% 1017 
1001g 10512 


9612 104 
93 


101 101 
8@ 
7llg 9312 
88 88 


114% 12112 
98 103 
103 123% 
91!2 10012 
95% 102 
90 97% 
1061, 113!2 
761g 917% 
99 104 
89'!2 95 
80 87% 
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Range 
Wee's iy Jan. 1. 
Sul  prece roy to “ Htgh 
Priday Last ‘e.\\Low 1067s 
E 8 ep, 33. Ye: Oils ss 
EE ORANG ca — Sah Sree tae 
S K EX t. 27. Bia oy 100 92 34]| 97g 102 
_ a ek Ended Rept, a 98” 1002] 16 "35% oae 
. , 5 at 00 
; Since bee ar. 1946 3 J “08 Sate 100 i 7 8914 
cook's ; Jan. 1. 7s with w - 1946). 10012 = 6 7\| 85 10212 
Ww oF m4 be Union ch war... "1950 MN ieee Sale 90 38 a 90t2 96 
3 Friday Last Sake. Lou in n Without stk pureh iene’ eh ares oe 90 art seat 1007s; 1 6 1 ait 116 
27. tah) No. 92 0012 ine-Ma: halia Elec soval 3iF 85 @.| 99le 92 12 ls 107 
2 Sept. HH 3 21 80 1 Rh Westp i ar_195: ee 912 Sal 92 107 2 103 10013 
nD EXCHANGE =— sk Low 96% 3 1g 68 Rhine mtge ama ites Ni 9 92 57g 7g 951g 
sTOCK 3 t. 27. mM6 Sale | 96 B7i| 9 58% Cons mn 60 of 28 it 63 --1044)84 6} 106 * Sale 10434 pr2il.._- O8's Bele 
» ¥. k Ended Sep I. zs, 85 > at 777] gate yo "without of Calif cowie 196618, S 10st te 997g dent’ "29 owes tr 99 
herh.semben "41 i eg 7 O11 o ae ~seeeles $1 104 9 90 933, Sale 77 
oak O Sal 60 t’29) - I) 8 hfield stst ser 45|) 96 sant 2. noe 21g 
; tet Tie. 1942 3 Di 50 ‘56 89 Sept'29|_-- ye orte | teas Bonet amtnt “771977 MN| 90 wa il “3 v2 1 
Ka 0 Sep 9412 Rima Gas sert Ms 7 99 21g 0712 
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Friday Sales 
eg wre Stock Exchange.—Record of TT bon | at Last |Week’s Range| for Range Since Jan. 1. 
e Boston Stock Exchange, Sept. 21 to Sept. 27, both in- Sale | of Prices. | Week. 
Stocks (Concluded) Par.|Price.|Low. High.|Shares. Low. High. 
clusive, compiled from official sales lists: : 
Friday Warren Bros..........50) 194%4| 184% 196% 100} 139 Apr} 200 Aug 
Last | Week’ Sales a lst preferred........ 50 50 ~=—s-BO 10} 41 Aug) 52 Jan 
Bs Co eee ee: Lee Westfield Mfg Gocom....| 38 | 37 38 a7 Mar| 3834 June 
Stocks— Par.| Price. |Low. Htgh.| Shares Low. High. Whittelsey Mfg Co A..... 9 9 11%4) 2,812) 9 Sept) 14% July 
Minine— 
aeons 2c 85 300] 950 A 2 Feb 
ke Rinuaua 100] 169%| 169% 173 359] 169% Sept] 183 Jan | trmnne omental Bl ikl o1K oc 3.866 et fan: 3 
Soston Elevated. -..... 100} 654} 68% 70%) 435) 6845 Sept) 885 Jer | saiumet & Hecia...... 25| 41%| 41% 44%%| 313] 37 May| 60% Mar 
Preferred......---- ipa 89 89 95] 87 Aug) 101 Jan | Cooper Range Go... 381 ain] gist 23% S01] 30 Maol sae MMos 
ist preferred. .......100) 100 100 =101 195 100 Sept 116 May fast Butte Copper Min. 10 2 1% 2% 750 1% Sept 3 Mar 
BSS ~ ieee i Ses 230) 87 Sept) 108 = Jam | Franklin Mining Co....25] 1 | 90c 1 275 Sept] 4° Apr 
5 B, au lé 52 
Geri Ase pt wnty-10n|....| 20 90 | 200 gr gnu] 94 rev | Bacnme Consigatd.20)...-| Sie tse] Gan] he Ma] he Gon 
Preferred stamped _..100|_---_- 91 91 33] 83 July; 96 Aug | Preferred..........100]......| 105 105 120} 105  Jan| 105% Jan 
Prior preferred stpd.. 100) - .--.- 114 114 135} 104% May; 120% July tele Royal Copper ......28| 22 21% 23 665} 20 May| 35 Mar 
Ser A ist pfdstpd ...100} 90 8914 90% 396] 71 Apt] 9034 Sept | Keweenaw Conper....38|....| 4° 4 ; 336 Jamel "75¢ Baer 
BerB ist pf stpd._._. veo 140% 140% 76] 112 May] 141 Seot | rave copper Corp... e-*ss iu Be BE ted tm ER Be 
Ser C ist pfd stpd_-.100)------ 124% 124% 10} 100 Apr 126 34 Sept Mason Valley - = -------26 ae 1% 1% 400 1% Jan 2% Jan 
Ser D ist pref stpd - - 100}... - - - 175% 180 37| 140 May) 180 Sept | nrags Consolidated... 20| 30c | 30¢ 35¢ 250} 25¢ May| 80c Jan 
Chic Jct Ry & US Y¥_-_100]__-__- 163. 163 6| 163 Sept] 166 AU | Maynower & Old Colony r+ ann | Ste fee cal see. Semi. 
D) 
Chie Jct Ry & US Y pf.100! 100 | 100 102 100} 99 June] 107% Feb | seohawk F 381 ss 58 813s Sail 41 danl 6436 Bene 
Mass St Ry com..100; 16% 16% 16% 15} 16 Sept 27 Feb New Dominion Copper... _. ee ike ibe 200| 166 July| 650 
Ist preferred __.--.-- 100} 60 55 60 97| 57 Sept; 72 Jan New River Co pref....100| 64 64 64 25| 58 Jan| 67 ri 
Adjustment... ...--. 44 44 F 10} 42 May| 56% Jap Nipissing Mines........- | 2 2 60 2 Sept 3% Jan 
Maine Central... --_.. eo Bee 76 80 245 62 Jan 85 Aug WE EO nacccoense 15 5 5 5\%| 6,565 4% Sept 8% Mar 
N YN A &@ Hartiord__.100| 121%] 120% 123% 345 Mar| 126% Aug | Oibway Mining -7.7--25|....-| 2% 234 7 8 Muay]. bu dee 
North New Hampshire_100]--.___- 109° 109 14] 105 9 Apr] 115 = Feb | (49 eminion Go 381 7%l 7 8 3.5501 73 Junel 19ig Jan 
Norwich Worcester prefi00} 120!<| 12044 120% 38] 120 Apr! 134 Feb PC Pocahontas oe 15%| 14% 16%| 2/150] 11 Feb| 22 Mar 
Ol Colony........... Ws... - 126 126 69] 120 Apr| 139% Feb +o meee a 42° 44%| 11187] $2 May| 60 Bep 
Providence & Worcester100} - - - - - - 173 «173 13} 171 July} 185 Feb Ghonaen. ip tata — 50| 15¢ Sept| 55¢ Mar 
Vermont & Mass--.-.-.-- ay Oe 116 «116 6} 113 Apr; 121 Feb | Geah Apex Mining...... ' aes She 3 3%] 4,209 3 Sept 6% Mas 
Miscellaneous Utah Metal & Tunnel_-.-1 1 90c 1 1,235} 900 May io Get 
‘rs 9 
air Investors Inc._....... 13 13 14% 25| 13 Sept] 23% May | Victoria Copper Min Co.25| .....- 2%6 63 450) 1% Jan pt 
Amer Equities Cocom_._.| 32 31 32 735] 31 Aug) 33% Aug a 
Am Founders Corp com stk| 11634| 116 117 9,791] 71 Jan] 122% Sept | amoskeag Mtg 6s....1948|..____ s0  80%|$16,0001 78 Aug) 90 Jas 
Rights - -..-.---.------ 6% 64 6% 32,818 5 Sept 6 Sept Boston Elevated 4s__.1935)_____-_ 89 89 ,000} 89 Sept} 92% Feb 
Se ent eel oe ee eee eee tee cae | Benes Co (mamma) 76.1086)...--- 80 80 | 9,000] 80 July| 96% Feb 
Amer Pneumatic Service 25] 101 10%| 1,538) 24 Jan) 15% July | Cnic Jct Ry U 8 ¥ 68-1940|_____- 98 99 | 3,000] 94 June] 100% Jan 
Preferred 36 232) 15 July| 20% — Dom & For Investors Corp 
Gi) 46 Mary 50 fe foe | 140 140 | 5,000] 136 May| 145 Sept 
6,234] 193 Jan) 310% Sept | past Mass Street RR 
600; 16 July) 24 =6Jar 444s series A....--- 1948} 52 | 52 52%| 11,000] 52 Sept] 64 Jan 
1,177) 9134 Sept) 10634 ADF! 5s series B.-------- ee 60 60 | 3,000) 58 Mar| 80 Feb 
29 1004 Jan) 107) =May | Fox Metro Playhouses Inc 
erred 110] 445¢ Sept] 64.) Aug | p6248.---..--------1932|.....- 100 102, | 17,000] 96 June] 102 Sept 
F on Hood Rubber 7s..--.-. 1936/_...-- 95 95%| 7,000 % June ug 
Boston Personal Prop Trust; 3874) 38 39%) 885) 38 Sept) 4134 Sept | ing Hydro-Elec Syst 681944| 1091,| 107% 10934] 50,000| 100. Apr| 10934 Sept 
cows & Co. - --|------ 82 82 10} 82 Sept! 94 382 | Karstadt (Rud) Inc 6s 1943|-.___- 82 83%| 17.000} 80 July) 98 Jan 
Chemical Nat Assn Inc__--|______ 33 33 625} 33 Sept 33 Sept Koppers Gas 5%s_-..1950|_..__. 98 98 2'000} 98 Sept] 99 July 
otum bie Graph’s - - -. - - -|------ 62 64% 170] 5536 June, 8854 JaP | niass Gas Co 4148_...1931|-..._. 97 97 1,000] 95% Aug] 99% Jan 
Commonwealth Secur Ine-|__.-.- 88 (90 310} 86_ Sept) 90 Sept | wiss River Power 53..1951|_._... 9954 9954] 10.000| 97% Apr| 102 Jan 
a ~-----| Tee sot) Soe Ses New Eng! Tel & Tel 58 1932|_-_-_- 99 99 | 6,000] 9845 July| 100% Jan 
Cont Shates ine com... ..... 71 | 90% 7735] 8.149) 68 July) 78 Sept | PC Posen Co 7s deb..1035|-.-.-- 103 103 | 1,000} 102 Aug| 125 Mar 
aut néattee| uel wil wd sian = pte | FP r~3 Swift & Co Se......-- 1944| 100. | 100 100 | 14,000] 100 Mar| 102 Jan 
B dre ease oe -| 99% 99%! 6,000' 98 June! 100% Feb 
East Boston Land...... Read 5 ‘ 500 4 Feb 8 May Western Tel & Tel 58. .1932 ____-. 9934 99%' 6,000 une % 
East Gas & Fuel Assncom.| 47 47 50 1,355 — Fa = ee * No par value z Ex-<d‘vidend. 
44% prior pref...-.- 7 73 335 pt pt 
6% cum pfd_____.. 100! 93 93 93%] 1,490] 92 Aug] 94% Sept Chicago Stock Exchange.—Record of transactions at 
paiageeretaee Ail He = > = a yt — Chicago Stock Exchange, Sept. 21 to Sept. 27, both inclusive, 
Den veneeseswe Toussne fi * ¥ 2 o - 
Zastern Utility Inv oun. is | 26 28 36] 12 Jan} 30 Sept | compiled from official sales lists: 
“economy Grocery Stores_*| 50 484% 50 325} 224% Jan| 53 #£zSept 
Z4teou Etec Iitum_-.-. 106) 368 360 380 345] 280 Jan) 440 Aug Friday ; Sales ae a 
&mpl Group Assoc... ----- 35%} 35% 37%! 2,812 = oe bt jan — va Ad = oA nge o ? 
Galveston Hous Elec pf 100} 28 20 «28 470 D an i ’ 
General Alloys Co........|.....- = 9 7 100 1% = 19% — Stocks— Par.| Price.\Low. Htgh.\ Shares. Low. High 
General Capital Corp-.-.-.-.. 82 0% 83 +722 ug Sep 
Genera] Public Serv Corp.-| 69%] 69% 69% 50] 27 Jan| 77% Aug —— ~ = 9 age en a a . ‘ po = ~ an _ 
eer ies , oe en eee Adams (J D) Mig com..-*| 36%| 36 36%] 2,050] 25% Aug| 434 Feb 
Corp 25% Ist pref..-.--|------ be » a 4 ye 4 > — ey = —) hee 15 15% 600} 15 Sept; 25 Jap 
eT SE ee se pr 
GMette Safety Rasor Gols *| 130%} 129% 135 692 100% Juss 2 an Ainsworth Mig Corp oor io +t i 3435 ri ae oer oe re —= 
Greif bres naa sahara 10% <3 % 95 a9 Jen 50° Sept All-Amer Mohawk “A” _.6|------ 16 16 100| 12% Mar| 39 Jan 
Hathaway BakeriesclA.-.|_.....| 42% 42% 140] 42% June| 47 Jan | Allied MotorindInceom.*| 4434| 44 46%4| 3,700] 2044 Marl 5736 yreb 
Hathaway Bakeries class B| 3214] 3214 3454 1,310} 29 Aug) 3536 Feb eee 50 oe ore m..  # now os ped 
SaaaeeGe.- 1 tel 28% ah 520 4 on 4 ce Tee | alsorir Eoeate conv pfd*| 44 40% 44 | 900] 36 June 63 Jap 
Hygrade Lamp Co-.-..-.-.--- 43%| 43% 49% 1,529 36% Sept % Jan eng Seer oh asic seit ost 1.7601 Sh ie) Sete dae 
Preferred--------.-----|------ 99 100 425, 9334 Sept} 108 = Feb | 4 ee . oul wa 8 | 6 | a oe 
Insuranshares Corp cl A_--|--....| 224% 23 230| 20 June| 24% July VRRREE sawn cosssene oH bh Rt, 393| 16.100] 30% Sept] 33 rs 
Internat Carriers Ltd com_} 25% 25 25 % 23,280] 24% Sept 284 Sept | Amer —— Co ae M% ae” ie tT Sete “deal saeie aan 
- oy Map toh ioe 6554 50° tel ah Suar ‘ aoe Am Pub Util Prior | reffi00|-.-._- 95 95 100} 913% Mar| 95% Jan 
Intl Hydro Elee System A {______ 55% 59 180 43 May 59 Sept m A, , 0 Pers 2% 18K eae Oo” Sune] Sia teas 
Jenkins Television com - - - - 9% 2% 10% 5,540 9% Sept 12 Aug poe Se debit pom ty A. 4 1034 rte 9% Bept| 16 Feb 
tee Monell a tippy 3 —— 17 13 135 1084 Aor i Sept Am States Pub Ser A com.* 29 28 6 29 1,800 25% Ane 2 = 
Goew’s Theatres.......26| 10° 10% 10% 261 10 July; 13 Jan | Amer Yvette com.... %/-----. 9% f 
Mercere ae C3) ey at 18 | Ol ag une Qh RE | Seat rasta a] Be fo] el hae Bee SN ee 
ae 76) 76% 7 iy 5 é 4 
“ass Utilities Ass, com. 15%| 15% 16%] 19,123} 11 June} 18 June } Assoc Investment Co_-..* ~- = 564 57% . = oie Pome oa = 
Mergenthaler Linotype.100|______ 103 103! 372| 100% Feb| 112% Mar | Assoc Tel & Tel cl A_---- *| 60% 60% 62 Ro ae 53 re 
Nationa! Leather..._. - 10 2% 2% 3% 236 356 Zune 6% = — Fs May Tong =e---* 40 +a + to = + pm 7456 4 
New Car Eautey Go rD_.-- 4 39% 40 “| * i 34 Feb 44 “Ane subure Auto Co com... *| 440 | 440 485 2,150) 1813 Jan) 510 Sept 
aa... a 91 93 19} 91 Sept! 100° Apr | Automat Wash Coconv pf*| 25 25 25 100| 24 Sept] 40 May 
New Eng! Pub Service___* ae 90 3% 90 2; 19} 89 July} 98% Jan | Backstay Welt Cocom-.-.-.*/__._-- 40 43% 600 37% oe te = 
New Engl Pub Serv pr pfd®| __-__-- 97 98 80 97 Sept 104 34 Jan | Sastian-Bleseing Co cum .° 52 Fe . fe — 24 pe 4 pm 
New Eng Tel & Tel_.-_100) 165 163 ; 166 34 74 140 Apr! +75 Sept — —— ~ ee ae an” . ro 73 earl 121% Sepe 
Nor omega of 100 me yy —" 5 ¥ ay Bent BBs 4 Gents Avtete Gon... “"71%| 70% 81%| 41,000] 70% Sept] 104 July 
Paciic Mills ““y00} 31241 31% 33%! 755! 28 Junel 27:4 Apr} Binks Mtg CoclAconvpf*| 2814| 2715 29%| 3,180| 27 May| 8736 Jan 
Plant (Thos G) ist pf_-100]_____- 17% 17% 10! 15 June} 25 Jan | #org-Warner Cory com.10| 69 67%, 7634| 63,700) 67% Sept 163 = 
Public Utility Holding com} 37%] 35% 37% 25,212 34% Sept 37% Sept Borin Vivitone Corp pref : 39 4 30% rr wh by pe a4 
Prince & Whitely Tr’g Corp} -_-_-__-- 13% 13% 500} 13 Sept; 13% Sept Brach & Sons (E J) com-- ; 23% Bae eae 600 si Ami i tae 
Preferred series A------|------ 50 50 780 50 = Sept Bo 4 —— = Elec class B..* xe _~ aa 5 gem! oe rood 
Facee Feiding Machine < em a as 50 a yr 2 7a Brown Fence & Wireci A_*| 23 22% 2394 2,000 19 Sept 36% Jan 
eee cent) eM) Os | me eS OS | cetehiamaae aula s| Ct a. aa ee 
Secon  ¢ oe ee eee ; y 2 4 : inten 9,1 
Bhawmut Ase’n Con Stk_-- 2844) 28 32 10,014} 20% June! 35 Sept | Bulova Watch Co com...° 39% = oF oo ° — Hr }~- 
Stone & Webster Inc... 183 183 | 183 50 108 June] 200 Sept . = Se paceso< 43 Y% i ‘ 
= a a Ragga ee “138 137 s ap" 254 198°" july 145% ee ——........ 63%| 63% 65%| 11,600] 63% Sept] 6544 Sept 
Taeuede. 1 ce | tex os 529} 70% Apr| 85 Sept | Autler Brothers 20| 30%| 30 31%] 5,900) 25% June) 46 Jan 
== 62 toe 6} 1 BAC 6 Sept] 17% Feb | Canal Constr Co conv a ae 17 17 150} 17 Sept; 2144 Jan 
cote peepee | a an’ 162 10% Jap 24% Feb | CeCo Mtg Co Inc com 55%| 54 58%) 8,800| 4346 Marl 86% Feb 
Set Geos Aen Go tas... ae 10136 10134 340 101% Sept| 105 aus CentrallliPubServ pref _ SSeee 963% 97% 500| 94 Mar) 98 Jan 
Fei Continental Cor=<22-/°2.- a5 4714] 220] 20M May] 56x ‘Aue | Cent Fub Serv (Del) raitg!---"-/ 344 374] 45.200) 204 Aug) 336 Sept 
Dn A a) Fe ol wy D| 31 AUgi 638% BeEDt | VIRBB A accrocccceuns vx 0072 «+ D 4 7 
5, 5 y 50; 24 Jan| 72 Sept 
Union Twist Drill.......5) 53 53 55 480| 25 Mari 65% July eee eae , Se 72 72 5 
United Carr Fastener Corp 21 21 21% 20) 21 Aug| 22% Sept | Central S W Uti! Pref --§ 99% on 4 om B _ Ho = 
United Founders Corp----| 724) 71% 72% 37,107 6534 Aug] 744 Sept Prior lien, pref.......- a tak’ Ge ‘sD ‘ Hr 70% Marl 186 rm. 
| St eee 3% 3% 3%] 50,039 2% Sept 3% Sept a gg ecwsssuceesos ? i, eis . Gan 7 fem 
Cee ee Cwre- ee a OS 30% toon 3146 ~~ uae tee +} 50 | 50 52 '300| 4534 June| 59% Jan 
rake tas BA7b chase, ae Eeed Stee § 203| 38% Sept| 418% Apr | Chain Stores pfd........°|---.-- 19% 19% 200| 18% July) 20% July 
y +¥7 payed —< yr z rH 530 39 2 Soot 52% jae | Cherry Burrell Corp com_* 47 47 50| 46 A 58% Jan 
U 8 & Int Ser Dref_.. 5 ; y ke s , [eee i 
US & Overseas Corpcom.__| 35 35 35%| 2,106] 35 Sept] 38 Sept bag Bs Ang ~D sh.* ntcase of’ 4 oni = A ia daa te Lea 
pg ~ A pane 354%| 35% 36 90| 23 May| 38% Sept Certificates of deposit... .|..__- -| 14 «17 550| 14 Sept] 26 May 
ana 140 | 139 14534] 1,832] 100 Jan| 155 Aug | Chieago Corp com.......*| 49 48 54%| 80,450] 18 Febj 73 Aug 
Venezuelan Mx Oli Corp 10| 278's| 76 78%| 3.283| 66 Feb; 83 Sept Convertible preferred a 68 56 60 12,900' 44 July’ 69 Aug 



















































































2050 FINANCIAL CHRONICLE [Vou. 129. 
Friday Sales Friday Sales 

Last |\Week's Range| for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Week. Sale of > Week. 

Stocks (Continued) Par.\Price.j\Low. Htgh.\ Shares. Low. Htph. Stocks (Concluded) Par.| Price.|Low. High.) Shares Leow. High. 
Chicago Flex Shaft com 6} 17%| 17% 17 400| 17% Sept! 17% Sept | Net Term Corp part pid.*| 16%) 15% 16% 750 he May; 20 Aug 
Chie Investors Corp com.*| 45%] 45% 48%] 15,150| 45% Sept] 51% Aug | Nat Un Radio Corpcom.*; 31 31 38% 1,600 Sept] 43% Sept 

PRUNE cocccencssos *| 54%] 54 56%| 16,150, 53% Sept) 58 Aug | Nobbiitt-GparkeIndcom.*| 59 58 62%| 2,900 5 Mar; 64% Sept 
Chie Rys part ctfs ser 2.100/_._._- 2 3% 700 2% Jan 7 Mar | North American Carcom.*| 47%| 47% 48% 750 Mar; 70 Jap 
City Radio Stores com...*| 34 33 34 450| 24 May| 36% Sept a 3,550 Sept ¥% Sept 
Cities Service Co com .--*| 60%) 55% 60%! 41,800) 38% Aug] 60% Sept orth Amer G & El cl A.*| 23 22% 23%] 3,900) 18% June) 26 Feb 
Clud Alum Uten Co ....* 5% 5% 6%] 2,100 5 <Aug| 34% Feb | No Am Lt & Pr Cocom.. 70 69% 73 7,700| 67 Sept; 90 July 
Coleman Lamp & 8 com._*j}_.__-.- 46% 47 150} 46% Sept] 80 Feb | NorthAmWatWks&El'A’ *| 23%) 23% 23% 250| 23% Aug; 253% Sept 
Commenwealth Edison. 100) 276 370 400 2,975) 209 Jan| 449% Aug | N&6Am CorpAcom..-.*| 37 36 38 6,250) 85 Aug; 44 Aug 
Commonwith Util com B.*}_____- 48% 68 1,750! 35 Jan| 68 Sept | Northwest Bancorpcom.50}| 99%} 98 99%| 6,300) 96% Sept; 99% Sept 
Community Tel Cocupart® 9 27% 29%) 2,200} 28% June| 35% Feb | Northwest Eng Co com--*/---.--- 30 31% 100] 29 June; 48 Feb 
Com’ty Wat Serv com...*| 16%| 16% 16%} 2,000) 16% Sept] 16% Sept | Omeario Mig Coeom..-.-.- * 43 42% 45 1,850} 20% July; 45% Sept 
Construction Material...*) 25 21% 28 3,200} 21% Sept] 38 Feb | Oshkosh Overall com... -*|.....-. 7% 7T% 50 7 jJune|} 15% Mar 

PRES. stnatcoccvce | 42 2 43 450| 40 July] 55 Feb Convertibie preferred --*|- - - - -- % 20% 100} 18 June} 27 Mar 
Consumers Ce common..5) 10 9% 10%) 2,350 7 Mar) 13% Jan | PacPub Ser Codl‘A”com*®) 32%) 32% 38%) 6,300! 21% Feb| 38% Sept 

V tc purchase warr _..*/_.___- 3% 4 200 2% May 6% Jan | Parker Pen (The) Cocom 10 48%| 47 485%) 1,150) 44 Apr} 57 Jab 
Cont Chic Corp allot ctfs.*| 93 87% 97%4|104,150| 83% Sept] 97% Sept | Penn Gas & Elec “A” com 22%} 22 24%) 1,950) 20 June} 81% July 
Continental Steel com_...*} 42 42 46 500} 38 July} 47% Sept | Peoples Light & Power A. : 50%; 50% 51% 1,200} 46% May; 58 Feb 

Voting trust certificates *}____-- 46 46 300| 37 July} 46 Sept | @erfeet Oirele (The) Co.-*| 58 56 58 450) 45 Apr; 67 Aug 

Ri eae *| 31%| 28 34%! 40 O60 27 =Aug| 37% Sept | Pines;Winterfront com...6) 74 74 80%| 3,550} 58 June} 90345 Aug 
Crane Co common....-- 25) 46 46 46 150) 44 Sept) 48% Mar | Poltymet Mfg Corp com..*|..__-- 90 96%| 2,150) 50 June} 96% Sept 

BROMEIOGL snccucssee 100} 113%} 113% 113% 150} 112 Apr} 119 Jan OF . can anedonncanece 33%} 31 35%| 4,960} 31 Sept; 35% Sept 
Curtis Lighting Inccom..*| 28%} 27 28% .250| 20 Aug} 29 Sept | Potter Co (The) com....- *| 36%| 36% 37 550| 237 Mar 44% May 
Curtis Mig Co com...-.-- 5] 28 27 28 200} 27 Sept) 37 Jan PS ae 22 24% 1,950} 14 June; 33 Jan 

Pub Serv of Nor Ill com._*| 375 369 402 1,365} 205 Jan} 435 Aug 
Davis Indus Inc "A”’..--*}_.--.-- 7 7 100 7 Sept; 17% Jan COMMEGR...« ccccccese Wl seancd 380 400 233} 205 Jan} 400 Aug 
Dayton Rubb Mfg Acom *| 37 37 40 350) 34% Aug Mar | Quaker Oats Co com-...-- *| 320 310 320 265| 294 June} 369 Feb 
De Mets Inc pref w w_--.*|____-- 26 26 100| 26 June] 37% Feb BPORTEE. csccscccce 1 106 106 106 100} 100% July| 120 Jan 
“A”’com..100} 14 14 15 500} 14 Sept} 27 Jan | Q-R-S De Vry com--.-.-.-- _ er 43% 47 1,500} 32 May| 52 Sept 
Dexter Co (The) com...-*}___.-- 19 20 300} 16 June} 25% July | Rath Packing Co eom - ..10 Aer 32% 33%} 1,100} 32 June; 44 
Eddy Paper Corp (The).-*|____-- 20 21 200! 20 £Sept] 28 Jan | Raytheon Mig Co-..-.-.-.-- 63 63 68 650, 613¢ July} 81% Apr 
Ei Household Util Corp. 10 80 87 5,000} 30 Jan| 90% Sept | Reliance Mfg Co egg 22%| 21% 24 2,100} 20 Mar| 30% Jan 
Elec ch Lab Ine.__* &% 8% 9%! 1,200 7 22% Jar | RollinsHos Mills conv pf-*}____-- 55 56 550| 55 Sept); 58% Aug 
Empire G & F Co7% ahr —— 91% 92% 100} 91% Sept] 98% Mar Gear & Tool com..-*| 47%; 46 48% 650}; 43 Aug; 657 Feb 
6% preferred...--.--. 87 87 87 100} 86% Sept] 97 Jan | Ryan Car Co (The) com_25)}____-- 10 10 50 8 Jan}; 18 Jan 
6%% preferred--.-- 100 89 89 89 100} 89 Sept] 97 Jan | Ryerson & Son Inc com... 43 43 45 1,450} 37 July} 50 July 
Pp Pub Service A...--. %| 31 30% 31%) 3,200) 24 May; 87 July 

Fabrics Finish Corp com.*}_____. 8 8% 200 8 Sept] 34% Jan | Sally Frocks, Inc, com...*| 32 28% 35 8,900; 27 June| 35 Sept 
Federated Publica’s $2 pf-*| 30%} 29 30% 500} 25 Jan} 31 Aug | Sangamo Electric CPssoe™ 4) 41 42 1,900} 35% Jan) 46% Jan 
Federal Screw Wks.-.--.*| 69 69 71 1,450| 69 Sept] 73% Aug | Seaboard Util Shares Corp* 15 14% 15%] 27,500) 14% Sept) 18% Sept 
Fitz Sim & Con D&Dcom*;| 71 70% 72 250| 57 Aug} 83% Feb | Sheffield Steel Corp com.*| 72 70% 73 1,050| 58% Apr} 90 Jan 
Foote BrosG &MCo.. -6| 22%! 22% 23%] 2,8701 21 May| 38234 July | Signode Steel Strapcom-.-*| 16 16 19 200; 114 June| 20% Jan 
Gardner Denver Co com.*/_____- 80 80 00 64 May| 80% July (a SS nn 26 26 50| 25 July; 32% Jan 
General Box Corp com..-.*/_...-- 8 & 300 8 July} 10 July Purchase warrante-.---.|_....- 1% #1% 250 13% June 4% Jan 

Gen Candy CorpclA ...-5/....-- 6 rf 650 6 June} 10 May | Sonatron Tube Co eom.--_*/_...-- 28 31 2,900} 2734 Mar) 44% 
Gen Part Corp comvy pfd .*/____.- 15 15% 900} 13% Sept; 17 Aug | So Colo Powcl Acom_.-25) 32 28 32 1,400} 22% June; 35% Sept 
GenTheatEqCorp com. ve-*| 64 60% 65%) 11,950) 31 Aug| 66 Sept | Standard Dredge conv pf-*| 35%| 35 36 1,450} 28 Mar; 41 “Feb 
Gen Water Wke & EIA-...*| 28 28 28 1,700} 25% Sept} 30 July ESA, aren 35 35%| 1,500) 26 Mar| 80% Mar 

S7 pieiered.....-..0-- . 95 95 50; 90 Apr} 100 Jan | Standard Pub Serv A_---*|_____- 20 21% 500; 20 June| 33} Feb 
Gerlach Barklow com ...*| 17 17 18 650| 15% Aug] 26 Feb | Stetnite Radio Co......- s| 22 21% 23%) 3,050} 16% June) 49 Jan 

PRE. vcd anecnsine i 22 22 50} 22 Aug} 30 Feb | Sterling Mot Tr pfd-.---.. 30; 28 28 28 350; 28 Aug; 36 Feb 
Gleaner Com Harv com.-*/ 130 130 136%} 2,000} 90 Mar! 149 Aug | Stone & Co(H O) com .--*| 36%| 36% 37%| 1,450) 363¢ Sept; 37346 Aug 
Godchaux Sug Inc “B”’..-*]__-__- 36 38 2,850] 15% June} 38 #£Sept | Storkline Fur conv pref.25)..__-- 24% 25 250} 22 July; 30 Jan 
Geidbiast Bros Inc com. -.*/___.__ 32 34 800} 28 Mar; 36 Jan | Studebaker Mail Ord com 5/____-- 13 13% 300} 13 Sept; 22 Feb 
Great Lakes Aircraft A..*| 20 20 22%] 9,850) 15% Mar; 32 Jan | Super Maid Corpeom....*} 58 57% 59%) 1,800|] 60 Mar 74 Jap 
Great Lakes D & D_...100| 225 223% 230 125] 190 Apr} 290 July | Sutherland Pap Cocom -.10/____-- 15 15 300} 14 May; 21 Jan 
Greif Bros Co-op"*A’’com */______ 46% 46% 50} 39% Feb| 48 Bept Oe Ge cctiditndien es 100} 138%] 137% 139%| 3,000) 1243¢ June| 145 Aug 
Grigsby-Frunow Co com.*;| 61 57% 64%|127,150| 55% Aug| 69% Sept | Swift International ----. 16 33%| 33 35\%| 3,550) 8034 May| 46 Aug 
GroundGrippShoescom ..*/..____ 45 46% 950| 35% Feb) 48% Sept | Tenn Prod Corp com..-.-*| 20 20 0 150} 19 July} 28% Jan 
Halli Printing Co com. __10] 33 28 35 8,100! 23 Mar! 85% Jan | Time-O-8t Controls “A”.*| 34%!) 34% 35%! 1,050) 26 50 Aug 
Harnischfeger Corpcom..*| 32%] 32 33%] 3,550) 32 Sept| 33% Sept } Tri-Utilities Corp com...*/______ 59 59%} 1,000) 45 Aug} 61 
Hart-Carter Co conv pf - 23%| 23% 23%] 1,000] 23% Sept] 34% Jap | Unit Corp of Am pref....*| 25%| 24 26%| 9,450) 23 Mar| 37% Jan 
Hibb Spencer & Bart conids siti sn dooes 50% 50% 100} 650 Aug] 58 Jan | United Gas Co com ..-.-- %| 47 45% 51%] 11,050} 22 June} 51% Sept 
Hormel G & A_---.----- 55%| 55 57%! 3,000] 33% Jan| 58% Sept | Un ReproCorp part pfrfA-*| 24%; 23 25 1,600| 20 May) 42% Jan 
Houdaille-Hershey Corp he AY 43% 48%| 5,700! 84 Mar) 59% Feb | US Dairy Prodcl A_---- a 60 61 200) 57 Sept; 61 Sept 

Claes M. ....-.-.0--0- 44 44 48 6,250| 83034 Mar; 59 Feb | 0 8 Gypsum.......---- 20) 84 80% 86%) 13,050} 45% Apr) 92% Sept 
Hussmann Ligonier ane 30%| 27 30% 50| 25% July}; 30% July 2 ees Pee 75 80 350 85% Sept 
Iitnois Brick Co._-..--. 28 28 29 50| 25% Aug; é@1 Jan | U 8 Lines Inc pref__....-. * 17% 17% 17% 1,350| 17} Apr; 19 Aug 
Indep Pneu Tool vtc..--*| 67%] 67% 67% 50| 54 Jan| 67% Sept | D0 86 Radio & Telev com._*| 36%} 35 39 6,850| 22% June! 141 Feb 
Inland Util Inc cl A-..--- *| 26 25% 26% os 24% Aug! 26% Sept | Utah Radio Productscom*; 18%| 17 18%! 5,650) 14M July| 656 Jan 
Insull Util Invest Inc....*| 10734] 104% 121%/|139,750) 30 Jan| 149% Aug | Ut & Ind Corp. com-_-.-.-. : 52 45 54 |521,800| 26% Feb| 65 Aug 

Without warrants. .--- *| 88 88 88% 200} 84% June} 90 July eT ee 52 47 54%] 21,950) 25 Feb| 65 Aug 

, eae *| 100%} 100 103%] 9,150) 100 Sept] 108 Aug | Utilities Pow&LtCorpclA . 52%%4| 523% 56%] 2,050) 273% July| 563 Sept 
Internat Pow Co Ltd com */-_-._.- 26% 26% 50| 26 June} 31 Jan ON EEE 33 32% 33%] 4,350] 27K July} 40 July 
‘fon Fireman MigCovse* 34%] 34 36 2,900} 24% Jan) 38 Aug | Van Sicklen Corp part re 30%} 28 31 3,350| 26 Sept) 86% Jan 
Jefferson Electric Co com.*}--___- 46 46 50| 40 May} 59 #£xMar | Viking Pump Co com....*|_____- 16 18 500} 158 May) 19% Aug 
SeSneme Stove com ...° 97 95 97 400| 95 Mar| 131 Jan Preferred .....---..-- . 27 29 700| 22% June} 32 May 

Kats Drug Co com...... 61 61 64 1,600} 28% June] 65 Sept | Vortex Mfg_.--.--....--- *| 31%| 29% 32%] 13,350) 28 Aug! 32% Sept 
Kellogg Switchbd ae 13 13 13%} 2,100) 10% Mar) 19% Jan 7 er %| 34 33% 35 5,100} 3314 Sept; 42 Aug 
Ken-Rad Tube&Lp Acom*| 26 24 26%| 9,750) 10 June| 42 Fep | Wah!) Cocom-..-..-.-.--- *| 17 17 17% 450| 17 Aug| 27 Jan 
Beyestone 8t & Wicom..-*| 39 39 43%4| 1,500) 37% Sept; 658 Jan | Warchel Corp pref__.---- _, 31% 32 400} 28 May; 36 Jan 
Keystone Wat Wks & El A*}____-- 43% 44 700| 4334 Sept] 45 Sept a eae *| 25 24% 25 400} 16% Apr} 30 July 
Kirsch Co common-.--.-- _- SE 19% 19% 400| 19% Sept] 37 Jan | Ward(Montg’y)&CoclA--.*/_____- 133. 133% 300} 129 July| 134 Apr 

Convertible pref...-.-- _.. ees 21 21 100 1 Sept}; 32 Jan | Waukesha Motor Co com *) 185 182 190 551| 160 Aug} 210 Mar 
La Salle Ext Univ com... 10 3% 3% 3% 300 2% July 5% Jan | Wayne Pump Cocom.-.-.*| 21 21 22% 500} 16% July; 35 Apr 
Lane Drug com vt c....-. 14%} 14% 16%] 3,700) 12 May| 29% Jap i *| 35%] 35% 37% 350} 30 July| 46 Jan 

Cum preferred -_.... "° bsdiehe acted 21% 21% 300} 18 July| 32 Jan | Wieboldt Stores Inc ...-.- %| 41 40 41 100} 39 June} 57 Jan 
Lawbeck Corp ctfs_.....- |_...__ 99 99% 200} 96 July} 102% Jan | Wextark Rad StsInc,com*) 66 63% 70%| 7,250) 87 June) 74% Sept 
Leath & Cocommon....-*| 1634] 15 16%} 1,050} 14 Sept| 25% Mar | West Con Util Inc A..-- 244%! 2334 24%] 3,350) 22 Aug] 28% July 

Cum preferred__..-.-.-- a 40 41 250} 40 Apr} 46 Jan | West Pow Lt&Tel ist pf A*; 30 30 31 650; 30 July} 35% Jan 
Lehman Corp(The)cap stk*| 118 118 126 2,200) 112% Sept] 135% Sept | Williams Oll-O-Matie com®*)|_____-_ 16%4 17%} 1,100) 163% Sept) 29%¢ Jan 
Libby McNeill & Libby.10} 17%] 16% 17%] 9,450] 10% May| 22% Sept | Winton EngineCocom--..*| 69 68 74 2,050; 67 July| 77 # £Sept 
—. Printing com....*| 23 22 24% 00 June} 28 July Conv preferred _---.---- _, Se 69% 72 200} 57 =Mar| 94 Jan 

7% vpreferred.......- Ee weapons 42% 43% 550 Jan; 46 July | Wolverine Port Cement-_ res ae 5 5 150 5 Aug 8 Feb 

a B. Light Co com..10 5% 5% 5%) 1,250 3% Jan 6 Apr | Yates-Amer Mach part p 25%| 24% 26%) 5,000; 214% Mar| 3234 ADE 
Lindsay Nunn Pub pref..*| 30%] 30 31 2,250} 28 Aug| 31% Sept | Yellow Cab Co Inc tonto} ° 29%| 29 33 10,450} 28 Sept; 85 Jab 
Lion Oil Ref Co com -_-_.-.. %| 29%] 29 31% 900| 23 Mar 38% May | Zeaith Radio Corp com... 41 40% 44 6, 28% May| 62% Fed 
Loudon Packing Co.....- _, SERS 53% 55% 150} 40% Apr} 60 Feb 
McCord Mfg Co class A.-*/______ 41% 42 350| 32% Sept; 44% Jan Bonds— 
McQuay Norris Mfg com.*| 65 65 68 350| 52% June| 76 May | Brown Paper Mills 68.1939) 9734] 97% 9734|$11,000) 9744 Aug| 97% Aug 
Manhattan-Dearborn com*| 53 53 53%} 13,750) 53 Sept] 54% Aug | Chicago City Ry 5s_-.1927|..__-- 79 80 4,000} 79 Sept; 87% July 
Marks Bros Thea pref.-_.*/_____- 17 18% 500} 17 Sept} 33% Jan Certificates of deposit __-j}....-- 78% 78%) 1,000! 78% Sept; 85% July 
Material Service com...10}__.._- 33% 34 300] 28 July} 42% Jan | Chicago Rys 5s A-_..1927|_____- 58% 58%| 3,000] 5834 Sept] 78) May 
Meadow Mfg Co com.._-*/______ 5% 6%! 1,850 5% Sept] 20% Com'Ith Edison 5s-_--..1943)____-_- 01 101 1,000} 100% Aug} 104% Jan 
Mer & Mfrs Seccl Acom_*| 33 32 34%| 3,850} 20 June} 36% Aug | Sou Nat Gas Corp 6s-__1944)______ 9744 97%| 2,000} 9736 Aug) 973% Aug 
Midland United Cocom..*| 33%] 28% 35 11,850] 28% Sept] 354 Sept | Swift & Co Istsfg 5s_1944'______ 96% 99%' 1,000! 96% Sept! 102% Feb 
Midland Util 7% pr lien 100} 10044] 100% 102 95 May} 106% Sept en 

7% claas A pref Sass 100}... 9714 98 15] 90 Mar] 102% Sept No par value. y Ex-rights. 

4 prior lien.......100/_.__.- 91% 91% 50} 85% Mar; 97 Sept ° ° : 
oe cines A Pret. eT 86% 86% 9] 8035 Aug] 95 Sept Philadelphia Stock Exchange.—Record of transactions 
le West Tel Cocom.*| 27%| 2734 28%] 1,100] 274% Sept} 28% Sept ; ; 
Middie West Utilities..._* v7 x 471 570 21'000] 157% May| 570 Sept at re Leia ee weap to Sept. 27, both 
ean en aceween ewan =e 4) 48% 1,600} 48% Sept} 50 Sept | inclusive, compile m ia. ists: 

Rights De anaen naan a 68%| 67 70%| 4,800] 67 Sept] 70% Sept : Pp om official sales lists 

Preferred........... 100}y117 115 202 8,100] 116 June} 202 Sept Friday Sales 

96 cum preferred... .-_- re y107 107 194 3,700} 98 Jap) 194 Sept Last |Week’s Range| for Range Since Jan. 1. 

$6 cum = rue ee, eee 182 194 1,200} 90 Jap| 194 Sept Sale of Prices. Week. 

ak hace i y120 120 212 4,950| 119 June} 212 Sept Stocks— Par.| Price. |\Low. High. Shares Low. High. 
Mo-Kan Pipe Line com..*| 32%] 31% 34%] 17,200} 22% Jan) 42% 
“o@ine Mfg ¢om _. --2| 65 65 68%] 1,050} 48 Mari 75 July | Almar Stores..--.---.--- * 5% 5% 5%} 2,000 5 Apr 8% Jan 
Monighan Mfg Corp‘‘A” _#/______ 24 25 00} 24 Sept) 35 Jan | American Stores -------_- _, PE 67 69 2,100 65% May}; 97 Jan 
Monroe Chemical Co com : ee 20 20% 200] 15% July} 26% Jan | Bankers Securities pref.50} 50%| 50 50 5,200 July} 63% Jan 

PE otto daase< 38 38 40% 500} 35% July; 51 Jan | Bell Tel Co of Pa pref._100}_..__- 114% 115 670} 1 i June} 118 May 
Menganto Chem W oe ge 77%| 76 78%| 9,000) 72 Sept] 78% Sept | Bornot Inc--___-....-..--|..-.-- 9% 9% 100} 8¢ Jan} 10 #£Feb 
Morgan Lithograph com.*| 20 20 20 50| 20 June| 656% Jan | Budd (E G) Mfg Co.---- *| 20%) 20 23 25,700| 14 June} 67% Mar 
Morrell & Co Ine Ctfs__..* 70 70% 200) 58% Apri 80% July SE Bilis Gantstedieges <= 70 76% 226} 56% Jan| 94 June 
Mosser Leather Corp com * 10 10 50} 10 Sept} 24% Jan | Budd Wheel Co..-_....-- 77 77 80%} 4,200} 34 Jan| 108% Mar 
Muncie Gear class “A”...* 11% 12%] 1,600] 10 Sept] 81 Jan EE 1G sian ention ceca ee 4 98 100 550| 94 May] 101 June 

Common.....--....-- 6% 7h 350 5% Sept] 30 Jan When issued --..---.--.-- 20%| 20% 20% 583} 20% Sept] 22 Sept 
Muakegon Mot Cambria Ivom.........- Napa 38% 38% 20| 38 Sept) 41% Jan 

vaertibie clacs A....*|_____- 24 25% 950} 23 May! 36% Jan | Camden Fire Insurance._-| 32 32 33%| 3,300; 31 June} 42% Jan 
Nachman Springfilled com® hsb abontes 60 63 1,000} 51% July| 763¢ Feb | Central Airport....._..-- 84% 8 8 200 8 Sept} 13 May 
Nat Battery Co pref _-_--- 47%) 45 47% 800! 40 May| 64 Jan | Central Properties common] ------ 8% 8% 200 7% Mar| 11 £xMar 
Nat lec Power A part_..*| 45 43 49 5,500} 237 66% July | Commonwealth Cas Co_10}_-_--_- 25% 27 700} 22 June} 33% July 
Nat Family Stores com ..*/______ 28% 31 2,650} 28% Aug| 34% July | Consol Traction of NJ.100} 47%) 47% 47% 200} 47 #4x«®July; 61 Jan 
Nat Hotel of Cuba allot ctf}._____ 100 100 100} 100 Aug} 100 Aug | Cramp Ship & Eng__-__100}-_-___- 1% 1% 300 1% Aug 3% Mar 
National Leather com __.10 3 3 3%} 1,550 2% Aug 5% Jan | Electric Storage Batt’y_100)_--__- 88% 92 853| 79% June; 92% June 
Natl Republic Invest trust} 63%] 62 64 3,300} 62 Sept; 7234 Sept | Fire Association.-______-. 10} 46 46 47%| 2,400] 45% June} 52% Mar 
Nat Secur Invest Cocom.*} 51 51 55 16,700} 25 Feb| 55% Sept , Fishman & Sons A-_-_-__-_.-- 75 74 79 2,600; 71 Aug} 81 Aug 
rtificates..........- */ 111 | 110 116 1,730] 110 Sept] 118 Sept | General Asphalt._.__.____]_-__-- 82% 82 25} 76% Mar| 78 Apr 

Nat Standard com _______ *| 42 41 43 2,050, 39 Mar' 56 Feb = Horn & Hard(Phila) com_*!_____-_ 231 231 20' 197 June! 235 Sept 
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Last |W — Bales 
— po 7 Samra A Range Since Jan. 1. Last eee Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|\Low.  High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Horn & Hard (NY) com__*|______ 1 
ees ON como] ----| O44 084] anal ie Mer] cane Reps | US rigamey «Our new,.| ox] on g&, | 2azal Oars Snel gaa on 
Ingurance Co of N A----10 86 & 80% 1,200 73 Aug 91% Sept West Md Dairy Ine pr pf50|__-_--| 52 base 44 51% hee ba eb 
Lake Corp... x a 
Coal & Nav sabi 50 154 © 154 15836 ool tas oa ay 174 pe Western National Bank.20} 38 38 30 Feb; 42 Feb 
b eieenns 49%| 1,400] 47% Sept] 71 Jan| Bonds— 
—T & Sehuyik fg Oe 534% 53% 10} 534% Jan| 54% Jan a City bonds— 
ock Judson Voehr com--j._..-- 35% 36 500] 35% Sept] 3834 Sept 4s Sewer Loan..-..  . $7,000} 96 Sept] 96% July 
Penn Cent L & Pcum pf__*}_..__- 74 74% 80| 73% Sept) 81 Feb 44s Sewer........ 1955}...... 96 96 4,000] 96 Sept; 97 Aug 
Pennroad Corp.....-.---|------ 22% 24 | 36,400} 15% May| 30 July | Black & Decker 634s_-1937 220% 220%| 3,000] 120 Mar| 255% Se 
Pennsylvania insurance._.|__.-_- 144 144 300| 133% Aug| 175 Mar | Consolidated Gas 5s-.1930|_---_-| 100 100 1,000] 100 Sept 103% Ten 
Pennsylvania RR_.....50|_____- 97% 103%| 22,300} 73 Mar] 110 Aug | ConsolGEL&P4%s1935| 96%| 96% 96%] 1,000] 96% June| 96% Jah 
Pennsylvania Salt Mfg-.50| 114. | 109 114 ‘900| 89 June] 116 Sept Ist ref 54s series E_1952 105% 105%} 1,000] 105 06 
Phila Dairy Prod pref._...|__-__- 89 91% 337| 85 July! 93 Jan | Danville Traction Ist 56'38|..-___ 40 440 1,000] 39 a vt = 
Phila Elec Pow pref____- 25| 32 32 32%! 3,950] 31% Sept] 34% Mar | Fair & Clarks Trac 58.1938} 9614| 96% 96%| 1,000| 82% Aug 9634 Se 
Philadelphia Inquirer __--- 46 46 «46 500| 40% May| 52 Aug | Finance Co of Am 681934 99 99 1'000| 99°" Aus| 100 suly 
Preferred wi_.._.--_-- 50 50 s«Bl 7,500} 49% July| 5314 Aug | Lexington (Ky) St 5s.1949|_____. 102 102 1'000| 100% ‘Feb| 10234 July 
Phils Rapid Transit....50| 50 50 = «50 1,800] 49% June| 53% Aug | Md Elec Ry Ist 5s...-1931|_.-__- 94 95 3,000 O37 Mar 0B ep 
7% preferred....__-- 49%4| 4934 49%5| 800] 49 June| 57% Jan Ist & ref 64s ser A-1957|_.___- 81% 81%} 1,000] 81 Apr| 88% J 
Philadelphia Traction... .50|_...~- 48 48 100 48 Sept] 55% Jan Nat Sash Weight 6sww’44| 99 | 99 99 2,000} 99 ae Ate 
Pe $3” 63% 700] 63° Bepe| 843 Jan | North Ave Market Geci9s0|_.- «| S75t se"| Stone] Ba-* sael oo” imor 
Reliance Insurance ___-- 10} 19% 19 20 1,000 19 Sept a aan Olustee Timber 6s....1935|..--.-| 94 94 1,000] 94 ‘Feb| 95 Jen 
Shaff EG Sere 7 0 n &So 
Shreve 3 El Dorado Pipe L 25|--16 16 18 hs 1, 00 ie” Bent 33% in Un Po then — Yoo ee 
dt. 3: = 45 an; 71% Jan 6% eae 
Sentry Safety Control__...|._._.- 15% 18%| 600] 11% Feb| 59 May | United Ry & E ist 4s.1949|..___- or rH 15°00 1H Sune +H wep 
Tacony-Palmyra Bridge--_*/|_-..-_-- 52 55 140 Jan} 81% July Income 4s 49; 3544) 35 3634} 8,000] 32 M 4 43 J 
Tono-Belmont Devel. ..-1|..---- % ‘| 400 % Sept) 1% Jan | Funding 5s---.---- 1936 51 52 700] 48% Ausl 63 Jan 
Tonopah Mining... ...._1|_...-- 2% 3 700| 2% Sept} 4 Jan| 6% notes..._-.--_- 1930] 97. | 97 97 1,000] 90 Janl 98 pt 
Union Traction NRE Diilnsus 33% 344 700 314 May 35% Apr a st 68-_--------- --194 9491 65 | 65 66 | 2,000] 65 Sept] 83% Jan 
on — ee ieee BF 2 Sept 35 ¥4 J Dr ash Balt & Annap6s1941| 73 73 74 '11.0001 70 June! 83% Jan 
Temp cts preference. .-- bansue of? “8 8,200 42 Marl 49% July * No par value. 
nited mprove_..-50|-..-_- % 6,190| 157 Mar| 308 Se 
———.. 55% 59%| 63-7001 37 May| 59% Suny Pittsburgh Stock Exchange.—Record of transactions 
Preferred new-.._.--.-|--._-- 94 9434] 4,700] 87 Mar| 955 Sept | at Pittsburgh Stock Exchange, Sept.21 to Sept.. 27, both 
U 8 Dairy Prod class A..*| 63 60 64%} 3,600) 48 Jan| 64% Sept inelu iled f fficial li 
Common class B.....-- *| 24 | 23% 24%] 1,900] 123 Apr| 24% Sept sive, compiled from official sales lists: 
FARR */....--| 89% 97 75| 89% Sept} 97 Mar 
Victory Insurance Co_.-10| 18%| 18% 20 400| 18% July} 25% Jan Friday : Sales 
West Jersey & Seash RR 50) 53%] 52% 55 | 5,600 June} 54% Sept = Wa ae mA Range Since Jan. 1. 
o Rien Stocks— Par.\Price. |Low. High.| Shares Low. Higa. 
nit Gas Improvement w ij... --- 3 3 21,000 1% M 
Budd Wheel Co. -------|-2---- 3* 3%| “4'o00| 3° seme] 4 "Bene | Allthony Gtoolcom=—..-s|...-..] 70 72 | | 113) 60 Feb] 90 Mar 
As See ayer re eee ’ ar 
Cans see 9% 9%] 2,800] 9% Sept] 95 Sept | Amer Vitrified Prod pi 100)... -- 79 79 100] 79 Sept] 88 Jam 
neste Meee? omg) HB] MR MEd EL BE a) 3, St 
& Peoples tr ctfs 4s °45|...._- 45% 46 ,000| 45% Se 54 Sen) Se ee == =45 , an Ug 
Lake Superior Corp 5s 1929|____-- 100°* 100 | *1000| 40 ‘Jan| 100° Se Se Oe SS ones 75 | 74 75 | 2,274) 613 Jan| 75% July 
SS aS, aie 91 100 16,500! 45 June} 100 Sept — of Pittsburgh ----- 50 senses 180 180 20) 175 July| 188 Jan 
Leh Pow Sec Corp 68-2026)... -- 102% 102%} 2,000] 102% Sept] 102% Sept ree hn y+ Company...25) 58 58s 61 6,085} 38 July} 63 Sept 
Lehigh C & N cous 434854... gale 3'000| 94° Aug| 100 Jan | CAfmegie Metals Co.-..10] 17%] 1634 18 490/ 16 June} 21 July 
Lehigh Vall annuity 6s....|.----- 126% 127%| 4,000] 126% Sept] 130 Jan — (D L) Cocom -...*|.....- 15. 15%| 375) 14% Aug] 20 Feb 
Lehigh Valley Coal 5s..---|---_-- 9934 99%] 2,000] 9934 Sept] 9934 Sept | Consolidated Ice pref---50/----.-| 23, 23 90] 19% Mar) 26 Feb 
Penna N Y Can 4s____._.|_____- 91 91 1,000} 91 Sept| 92 Feb randall McKenzie & H - 28%| 28% 29 250| 243% July} 29 Jan 
Phila Elec (Pa) 1st 4348 '67|------ 97% 97%| 1,000] 95 June} 99% Jan | Devonian Oll.------... 15}4| 1434 15%4| 3,065) 6 Mar 17 Aug 

Ist lien & ref 56....1960|._--_- 102% 102%| 1,000] 100% May| 105 Jan | Dollar Sav & Trust ------ 450 25| 450 July| 460 July 

ie aa aap Sains 1966|_____- 103. 103 5,000| 101 June| 105% Jan Dixie Gas & Util pref. ..100 76 76 76 25) 70 J 804 May 

Ist lien & ref 5448. _1947|_-___- 105% 105%| 1,000] 104% July| 107. Apr | Donohoes class A. - --.--*|...-.- 16% 17 20] 1544 May| 17 Sept 

Ist lien & ref 5 448__1953|-____- 10534 10534| 1,000| 10134 Mar| 106% Jan | Eitst National Banik. -_ 109 eoeeee 400 400 31) 400 Apr) 485 dan 
Phila Elec Pow Co 5148 '72|_--_-- 104% 105 | 8.000] 102% Mar| 106 Jan | {8ch Lind Chemical pf--*)---- _. 3838 80] 38 June} 40 May 
P & R Coal & Iron 58. 1973|------ 82 82 1,000] 82 Sept) 82 Sept | Harb-Walker Refcom..-*) 70 | 65 70 | 1,285) 62 Jan) 75 Sept 
Reading Cons 4s... 1907|_..... 9134 9134] 1,000] 91% Sept| 9135 Sept | ,,¢ Teferred ------------ 5] 112 | 112 112 110 Feb/ 113 June 
Reading ext 4s_______ 1937|_..__- 100 1 4,000] 100 Sept} 100 Sept orne (Joseph) com -..-.-*}...-.. 38 38 125| 33 Aug; 40 Jan 
Strawbridge & Cloth 5s 48 Mars 96% 97%| 7,000! 96  Aug| 100% Feb | 12dependent Brew pref -50)-.---- 1% 1% 15) 14 Aug; 3 Feb 
8 Daley 635034) ----- se se | ieee] Se dent] as deoe | remem torte Dem] Bh) ae eel A 
York Railways 1 oe 7 ¢ O PEL ---- ~~ D’ 

ys Ist 58-1937 91___ 91 4.000" 90% Aug 99 _Ja0 | Liberty Dairy Prod .-.-- 30 | 30 30 20/ 25 Aug) 43 Mar 
“aes ee area Sie ccs He) SE Gl Mia Sel Sy Sa 
F ‘ cKinne com __.-- 

Baltimore Stock Exchange.—Record of transactions at | National Eerie class ane ‘les gly 380| 26 Sept ori hn 
Baltimore Stock Exchange, Sept. 21 to Sept. 27, both in- ee sao = 4 bear = 3 - | — 
elusive, compiled from official sales lists: Peoples Sav & Trust.--100] 198%4| 195 200 134] 160. June| 208 Sept 

Friday Rais. Petroleum Exploration - .25}-.-~.--- 30 30 10; 28 July} 35 Jan 

Last |Week’s Range| for Range Since Jan. .1 iy a sna sent eee 2 ; : on 38 ~~ 4 Ape 

a par.| pom | af Prices. | Week. | — Tan | Pittsburg Piate Giass-i00|"67""| 67, 67, | _ 985] 64 Jan| 75 San 
— : : —— | Seamenwn Meet eae ase] se’| se° sel ges] $3” danl Ge” ame 

Appalacian Corp W I.-.-- 11%] 11% 12%| 7,660] 11% Sept] 13. Se urg y, com -— S 3 
‘Arundel Corp_..-------- 43 | 43 44%| 11745 3835 aoe 46% Sent pee he Yanga ean .. is —S = Sy oe 
Atl Coast Line (Conn) --50|------ 193 193 1] 179° Jan| 20134 July | gait Oreck CG. 201 Oil. =- 10 woweee a Oe ae Se Ee 
Baltimore Brick pref.-.100| 67 67 67 10} 67 Sept] 75 Mar | suburban Consol EnemEEernes= 21% 21% 1 a ug} 5% Jan 
Baltimore Trust Co____- 50} 218 | 218 224 494/165 Jan| 224 Sept | United Ene @ Far com. *| é iz! 51 4 ‘| 16 . 3 —_ a 
Baltimore Tube... __.. ll 17% 17% 3] i al tt) el Gea Oe ad ing i a eG 

Preferred - - ---~-.-- 100; 60 60 8660 142} 60 Aug) 75 Feb | vanadium Alloy Steclcom*|...... % 7 125| 60 Feb| 82 J 
Berl-Joyce Aire Corp com.| 21%} 20 23 355] 20 Sept] 26 Jan | wine auey com*|--<--- 4 aa . = 
Black & Decker com_.--- *| 60%| 60% 65 | 2,615| 31% Jan| 74% Sept erow Steel com - -... 45 | 40 45 186) 3116 Jan) 80 Mar 
ogieterted -- Pilla naaseas 25 Wasp: 27% 28% 290 27 July 28% Sept] wUntisted— 

mtral Fire Insurance--10}|------ ay| 42% Sept 
Century Trust. ._-_--.- 50| 21234] 212% 214 $51 375 Magi $16 Gene | eran Aneiin Cor-.---| 10%) 1006 121 2a a ale ae 
Ches & Po Tel of Balt pf100|----- 16 116%] 3981 1335 dent 167% Web | eee ee ON OS ‘al on” deel ee 
Commercial Credit pfd..25|------ 24% 24%| 30) 24 May| 26% June | ‘trite nme eS ae 2601 96 July! 111 Feb 

636% Ast preferred. -100|------ 3 93% 153} 91 July| 104% Jan | ysavnowor Drug Go...” 7%l 7 7%\| 6.445) 4% Bept| 12 Ma 
Oe aed Bee 114 75| 10 July| 15. Mar | piteburen Forse. 22--| 17%| 173% 18 | 15190] 17% Sept| 1835 Bept 
Consol Gas, EL & Power_*| 136. | 136° 138 440] 88 Mar] 150 June | gramoG.. 2277777” «| TH seul “lool 1434 Beotl 145e Gene 
Voting trust... ...-.._.|...--. 138 138 6] 131 Ausl 45 Aus | Won Putts Bervioe vee... rH 14,4581 9434 aoe] aa Gee 
6% preferred ser D__100|----_- 109 109 30| 100 Mar| 111% Feb | *°* Public £0 V 8 0..}------ 4 ’ = Soe 
a... 100|--_- "10014100%| 195] 100. June| 103 Jan |», Rishts— 
@ Preferred .......100}...--.- une} 10 Jan 
Consolidation Goal. ...100| 1134] 11% 12 676] 1135 Bept| 223% Jan | D/8w-Knox Company ----- 1561 1% __ 314!) 6,150) __154 Sone! __224 Sons 
Delon’ Tire & Rt ee: onsets 2 30 “ 7 4 Bh}: M: 4 oo 
n u Sa, See an 5% ay 
Eastern Rolling Mill....;8 2 132% 133% 807 27 4 Mar} 40 Sept Cleveland Stock Exchange.—Record of transactions at 
rust Co___-- 5. 4 Feb] 165 Sept a 
Ste hae cass tal Geel atk ani oat ket aol a ae Cleveland Stock Exchange, Sept. 21 to Sept 27, both in 
Fidelity & Deposit... ... 50| 230 30 240 303| 221 Sept] 314. Apr | Clusive, compiled from official sales lists: 
ihe ROR 235 | 235 240 225| 235 Sept] 255 Aug 
Finance Co of Amer A---*| 14%] 14 16% 318] 11 Aug| 16% Sept Friday Sales 
Finance Service com wae 16%} 16% 16% 175| 16% Sept] 20 Mar Last |Week's Range| for Range Since Jan. 1. 
Pater... -.-.. RR ee 9 9 100} 9 Sept) 9 Sept Sale | of Prices. | Week. 
First Nat Bank W I___-__-- 58 57% 58% 480| 52 June| 60% Jan Stocks— Par.| Price.\Low. High. | Shares. Low. HAt@h. 
Preferred ex warr__...--|------ 93 3 30} 93 Sept; 93 Sept 
Houston Oil pref v t c-100|] 80 80 81% 175| 80 May| 92% Jan | Aetna Rubber com----.-- Ce 12% 12% 100| 10 Aug Jan 
Mfrs Finance com v t_..25| 22%| 22 22%| 269] 17% Aug] 36 Feb | Allen Industries com----- *|10%| 10% 12%] 615] 8 Apr} 14% Jan 
lst preferred__.____.- 25 16 16 18% 225} 15% July| 22 Feb a *| 31 31 33 205} 27 Aug!) 34 Feb 
2d preferred ___._....25]------ 15% 16 110} 15 May} 19% June | American Multigraphcom*} 38%) 38 39 322} 35 Mar; 40 Jan 
Maryland Casuaity Go.25 127 126 128 1,042] 125 Sept] 183 Jan | Apex preferred-------- 100}...-.- 95 98 34; 88 July} 107 Mar 
May Oil Burner-----..-- 27 = 57| 21 May| 27 Sept | Bessemer Limestone & Ce- 
Mercantile Trust_______ io ae 505 505 5| 470 Apr] 505 Sept Os eS eee, ae 320 32 15] 82 Sept) 3736 Apr 
Merch & Miners Transp..*} 45%) 45% 46 1,057} 42 June| 47% Jan Bens eS EI 30 4% 4 5 650 3 <Aug| 97% July 
Monon W Penn P S pf_25| 24%| 24% 24% ee 2 oe. ae Se eae | eae 1 1% 413) 1 Jan| 2% Apr 
Mort Bond & Title WI__.-| 30 30 32% 195} 30 Sept] 36% July Bulkley Building pret .-100|_--- -- 62% 62% 135| 62% Sept] 66 Mar 
Mt Vern-Wood Mills v t100}_--_-- 14 15 140/ 13. Jan| 16% Apr | Byers Machine A-------- 10 10 ~=:10 70| 934 Feb| 20 Feb 
eee 100} 78 78 79% 109} 73% June} 8&2 Jan | Central Alloy Steel com--.*/---.--- 55% 450; 46% Feb! 56 Sept 
Nat Bank of Baltimore_100}------ 270% 270% 25| 266 June| 295 Feb ee 7, See 111% 111% 51} 1083 Mar) 118 Mar 
National Cent Bank--_100]------ 216 316 7| 216 Sept] 316 Sept | City Ice & Fuel__.--..-- 4 ae 56 «58 92; 49 June} 64 Mar 
New Amsterdam Cas Co 10} 48 47% 49 962| 47% Sept] 93 Jan | Clark (Fred G) com----10/------ 11 11 40; 5 Jan} 14% July 
Northern Central we << ecgatpniaact 82 83 241 82 Sept; 88 Jan | Cleve Bldrs Sup & Brcom*| 29 29 29% 262} 25% July| 35 Feb 
. -<— EES TT 29% 29% 125} 28% May| 32% Feb | Cleve-Cliffs Ironcom_-.-.-*| 97 97 97% 589| 96}¢ Sept] 98% July 
Penna Water & 0 Soe _*| 97%| 97  101%| 1,016] 81% May| 116 Aug | Cleve Hand Brew pref.100} 8 + 8% 150| 7 #4«Apr| 83 June 
Rol Pk Homel’d Co Ist oa ede 98% 98% 10] 9834 Sept] 100% Apr | Cleve Railway com_---100]-.---- 102 102 10} 100 Apri 111 May 
Second So Bkrscom50% pd} 58%} 58% 59. 237; 55 Aug} 53 Sept Certificates of dep_-.100}.-.-.-- 96% 97 272} 90 July; 97 £Sept 
Southern Bank Sec Corp--/------ 55 58 161} 40 June} 60 Sept | Cleve Securities P L pref 10/------ 3% 4%! 1,133 2% July 3 Jan 
Stand Gas Equip pf w w100}------ 31 32% 20| 30 July] 48 Mar | Cleveland Trust-_---.-_- a 585 625 231} 398 Jan| 625 Sept 
On Porto Rican Sug com.*}------ 36 37% 406] 36 Sept] 52 #May | Cleve Union Stkyds com-*/------ 20% 20% 100} 20 June} 25 Mar 
Preferred_..-..---.-- 39 39 «41 255| 34 July| 53 May | Cliffs Corp............--|------ 132 132 15] 125 Aug| 142 July 
Union Trust Co__-_---.- 82 82 83 560} 76 July} 83 #£Se Columbus Auto pref.....-}.-.---- 25 25% 150] 25 Aug} 35 Mar 
United Rys & miectrio 60 9 8 9%| 1,855| 7 Sept! 13% Jan | Commercial Book-------- 20 20 23 50! 20 Aug! 28% May 
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Week's Range 
of Prices. of e 
Stocks (Conchuded) Par. -|\Low. Htgh.\ Shares. Low. High. Stocks (Concluded) Par. . Low. High. Shares. Low. High. 
a Chemical com.....-*}| 455 400 460 362) 200 Jan| 460 Sept | Crystal Tissue........-.-. se 22% 23 515} 22 Sept Sept 
Se 100} 105 105 105 50| 104% June| 107% May | Dow Drug com...-......*|.....-| 27 28 bi 20% Aug) 41% Jan 
Essoarte Controller & Mig— Eagle-Picher — com. -20 16%| 16% 17 1,498} 16% June; 21 Jan 
TE. ondasoriones 75 67 76 1,031} 57 Jan| 76 Sept DY Misc chabitetihetane 28 28 50] 28 Sept) 37 Jan 
Falls Rubber com. .------ * 5 4 5 230 4 Aug}; 11% Feb Fih-Third-Union Beaux i00 = 350 380 112| 327 Marj 465 Sept 
Faultiess Rubber com...-*| 43%) 40 45 3,517} 30 July; 45 Sept | First National. ....--.- 451 451 451 1} 428 June} 451 Sept 
Fed'l Knitting Mills com.*}..---- 36 36 60| 35% June| 48 Mar | Formica Insulation --~---- s| 78 75 78 324} 26% Jan; 84 Sept 
Ferry Cap & Screw. ------ 26 25% 26% 255) 25% Sept) 34% Apr | Foundation Investment -10}-_----- 37 338{ 20 Jan| 37 Sept 
Firestone Tire & Rubber— French Bros-Bauer pfd-_ 100 97%| 97% 97% 10; 90 Feb} 99 May 
6% preferred....--- Wilcacsne 109 109% 15} 108% Apr} 111 ru 3. frees ee 21 21% 125} 19 Aug; 28% May 
7% wpreferred....--- oo ee 107 107% 105) 107 Sept; 111 Jan | Gerrard 8 A...........- *| 28%| 28% 29% 1,051} 26 July} 35 Aug 
Foote-Burt com.---.---- , 40% 40% 10} 38 Sept) 54% Feb | Gibson Art com_.__.-.-- * 6 45% 46% 455| 44% Aug; 58 Feb 
Gen Tire & Rub com_..25} 250 250 258 110} 250 Feb| 200 Mar | Giobe-Wernicke com _-_.100 7 83% 87 25; 72 June; 97 Jan 
II ic np on odin 95 95 95 20) 93 Aug} 102 Jan | Goldsmith Sons Co._--.-- *| 24%| 24% 27 183; 24 June} 36% Jan 
GpOGNOtEES...n cniccorsisnedass 33 33 33 35| 29 Feb| 40 Apr | Goodyear Tire Ist pref...*|.-.--- 101% 101% 2} 100% July| 104 Mar 
Great Lakes Tow com.100}.-.-.--- 86 87 ” 40| 85 Sept; 96% July | Gruen Watch com____.-_- cme 50 52 62} 47 June! 60 Feb 
ye 100 Beagcee aan. dhe 8| 105 June} 111 Feb | Gruen Watch pref_-_--- - as 114% 115 26]; 112% Aug} 116 Apr 
Greif Bros Coop’ge com..*|.-.--- 46% 46% 270) 40 Jan| 48% Sept | Hatfield-Campbell com --_*|-_-.--.-- i) 10 100 9 Sept] 13% Feb 
Guardian Trust... --- 00 500 499 500 261| 376 Jan) 5 Jan  ™ eee iu « 90 90 | 100} 80 Aug; 98 Jan 
Se SE stb eeounne SRS 44% 45 391; 40% July}; 50 $Mar | Hobart Mfg____..___--.- *| 61 60 62 | 220; 55 June| 70 Feb 
ee ee 101% 102 75| 101% Aug) 105 Jan | Internat Printing Ink_...*| 59%4| 59% 62% 92; 45 June} 63% June 
Hanna (M A) Ist pref-- 100 ae 107% 1077 25| 92 Jan| 104% Sept Preferred...._..--- 7 ee 99 99% 86] 96% June! 108 Feb 
Harbauer com.-.-..-.----- 26%\| 25 27% 545) 15 June} 30 Aug | Juiian & Kokenge_______*/_..--- 25% 25% 10} 24 July}; 40 Jan 
Harris-Seyb’d-Potter com */.--..-- 12 12 25| 11% July} 15 Jan | Kahn participating --_--- Sere 33 37 210} 33 Sept; 42 Jan 
Highee Ist pref - ------- 100}. ---- 107 107 15| 106 July| 108% Jan | Kemper-Thomas pref..100/ 110 110 110 50{ 110 Sept}; 110 Sept 
India Tire & Rub com.--.*}_----- 35 37 65| 35 Sept; 73 Jan | Kodel Elec & Mfg A_---- *| 20% 19% 24 25|%15 June} 29 Jan 
Interlake Steamship com _*}_----- 185 185 6| 145 Feb| 200 Sept re Spr aneet 20} 20 20 20 1] 20 Sept; 22 June 
Jaeger Machine com-.---- > Ee 32 32% 188; 31% Sept] 45% Jan | Kroger com___...___--- . en 90 90 20} 84 # £July| 116 Jab 
Jordan Motor pref -- --- 100} 30 30 33 75| 30 Mar| 60 May | Leland Electric_._._.___- . 38% 38% 100} 38 July} 50 May 
Kelley Isl Lime & Tr com *|----_- 48 48 22; 48 July} 60% Mar | Lunkenheimer__________ i ee 47 50 1,080} 28 June} 50 Sept 
Lake Erie Bolt & Nutcom*; 39 39 40 560; 29 Jan| 48 July Cn Od et 27%1 26 28 1,404) 26 Sept; 27% Sept 
Lamson Sessions - - - - - - - ae 69 70 90} 43 Feb| 70% Sept 
Pp ee $swanta hee aera 3} 310. Apr} 310 Apr | Manischewitz com __---- *| 50 50 51 80} 33 Jan; 55% Aug 
Midland Ind_______.-- 100} 515 475 525 201; 350 Mar| 525 Sept | McLaren Cons “A” ___-- _ SRE 18 19 75| 16% June; 23% Mar 
McKee (A G) & Cocom..*}..---- 40 40 10; 38% July} 43% Jan | Mead Pulp____..._-.--- , ess 76 78 345} 65 May| 78 Sept 
Met Paving Brick pref.100}- -- - - 30% 30% 25| 27 Jan| 42 Apr | Mead Pulp special pref 100 bid dties 103 104 85| 90 Jan| 108% Jan 
Miller Rubber pref---.-100}.----- 380s 41 71} 38 Sept] 85 Mar | Meteor Motor...-....-.*|..---- 17% 17% 2} 12 Aug) 27% July 
Mehawk Rubber com..--*} 23 22 bag 527} 22 Sept; 65344 Jan | Moores Coney “A’’..---- *| 28%) 27% 29 75} 25 May| 32 Apr 
ea 100; 59%) 59 923) 59 Sept! 90% Jan ~ oo iF Sagara * 5 5 6 70 3 Sept; 10 Mar 
National Carbon pretf- - 100 —e 133% 133 % 10} 127 Feb| 1334 Aug | Nash (A)_--.--...--- en 165 175 19} 196 Jan; 195 Aug 
Nat Record Pump com---_*|._---.- 39 39% 200) 31 Jan| 39% Sept | Nat Recording Pump..._.*| 40%! 38% 43 2,899] 184% May| 39 Sept 
Nat Refining com - -- --- 38%| 38 39 243; 33 Apr| 43% Sept | Newman Mfg Co_-.-.--- *| 38 38 39% 405} 35 June; 40 Aug 
National Tile common... 34%) 34% 38% 1,085; 32 Sept; 41 Mar | Ohio Bell Tel pref ---_-- 00; 113%} 113% 114 111} 111% Apr| 117 Sept 
ise... 4 21%| 21% 21% 761 18 July; 29% Jan Palagon Refining“‘A’”’ pf “7 io ethane 50 50 100} 40 Aug| 52% Sept 
1900 Washer common..--*| 264%) 26 26% 560} 22 Feb| 30% Apr gh RE Ee 19%| 18 20 194) 17% Sept May 
No Ohio P & L6% pref-100 |-....-| --... ----- 5| 95 Junel 99% Jan ay PRs ae *| 18%] 18 19 208} 18 Sept] 29% May 
Ohio Bell Telep pref... 100 114 1138 115% 63} 111% Mar| 116% Sept | Proc & Gamble com new_*|} 86%| 8534 88}4| 2,398] 81 July} 100 July 
Ce es, see 86 87 388} 80% Apr] 92 Jan 5% preferred._...-- 100} 108 107 108% 274| 102% Feb} 111 Jan 
., ee 1001.22... 102 102 42; 100 Aug! 107 Mar | Pure Oi16% pref .----  BRRES 99 99% 223) 99 Apr| 103% Jan 
Ohio Seamless Tube com _*}.._--- 61% 62 55] 61 Sept; 75% Jan 8% preferred... -.-- ~~" eR 112 112 3] 111 Mar] 114 July 
Ohio Telep Service pref. 100}... -- 94 94 10'; 93% Aug) 95 Aug | Putnam Candy com-_---- or 5 5 40 4 Jan}; 10 Jan 
Rapid Electrotype ------ 1 ee 60 60 25| 57 Aug}; 71 May 
Packard Electric com----*|------ 32% 33 300} 30 Aug] 42 Mar | Randal “‘A’.....-----.-- 18%} 18% 20 613| 19 Sept] 22 Sept 
Packer Corp common..---*}_....- 21% 23 882} 21% Sept] 33% Jan gah CES aoe erates 10% 13% 500} 10 Sept] 13% Sept 
Paragon Refining com ----*}_----- 17 20 2,747| 24% Sept; 30 Mar | United Reproducers “B”’_* 71% 7 9%| 3,287 6% Aug 9% Sept 
Voting trust certifs ----- 18%} 17 18% 475| 17 Sept; 28 Mar | U § Playing Card--_--_-- 10} 120 120 142 2,857| 99% June} 142 Sept 
Patterson-Sargent - - - - - - - 7 2 37 = 38 %4|_—«1,290) 32 Aug; 39 Sept | US Print & Lith com 100} 126 | 125 130 231| 85% Jan} 130 Sept 
Pearl St Par...------- 100] 425 | 375 425 20| 301 May] 425 Sept Preferred ....------ 100} 101 100 101% 69| 85% Jan| 115 May 
Peerless Motor com - - - -- 50 9 9 9 200 9 Sept; 19 Mar | Uy § Shoe com.....-.-__-__ * 3% 3% 3% I Te se 
Reliance Mfg common..-.*| 57%| 57% 59% 505} 47% Mar| 62 #£Aug Preferred __.__._--- i... 40 40 6| 35 Aug} 69 Jan 
Republic Stpg & Enam---*|__-~_- 25 25 300] 25 Sept] 28 May | waco Aircraft _..___---- *| 13%] 13 14% 582} 13 Sept; 28 June 
Riehmond Brothers com..*| 130 | 130 135 1,607| 112% June] 128 Aug | Whitaker Paper com ___-*| 73 = 8| 69 Aug} 87 Jan 
Robbins&M yers v t c ser * * 7 6% 7 150 6% June 8% Apr Preferred _________-_ - 105 107 127\ 102 Jan| 107% Jan 
el |) a eee 7 7 100 6% June! 10 Mar 7 
Preferred v t c_-.--- "35 a 14% 15% 375| 10 Mar; 16 Jan * No par value. 
rii Rubber com -..* 8 2 2 y £ an 
a ope = i os 197% yn St. Louis Stock Exchange.—Record of transactions 
Selby Shoe common. oa|_28 2734 28 145] 25 June! 35° Jan at St. Louis Stock Exchange, Sept. 21 to Sept. 27, both in- 
SI t Market com--.100}-.---- 20 ‘e é Sept 
Shaswin-Wiltiems com..26|...... 92% 95 266} 82 Apr| 105 May | Clusive, compiled from official sales lists: 
Ps et ee iene ath tin fre 105% “_ % 105% 170; 104 Aug! 108 = Friday Sales 
nd Text com .100}____-- 7 127} 6 July! 9% July "3 Rang , Range Since Jan. 1. 
Patunas COCR 100 eR 10% os = — pre ‘Sale +? Prices. $ Week. 2 
|) aes ae 3 3 an une ant Lew. High. 
Stearns Motor common--*|_----- 1% 1% 202 1% Aug 6% Jan Stocks Par.) Price.|\Low. High.) Shares. 7] 
Stoufer St *|------ aex - 4 ae 29 a sen pm Ba k S ocks — 
Swartwout - -.-.--------"|------ 5 % 10% Sept une | Boatmen’s Nat Bank__100|______ 215 215 10; 190 Feb! 230 May 
‘eee eae |S wy > oan = ian First National Bank--.100] 540 | 466 545 283| 34246 Jan| 545 Sept 
Unt on Metal Mtg } om. “ nea 43 43 10| 42 ‘Aug| 60 Jan Merc-Commerce - - - - -- 100} 336 335 337 447| 286 June} 360 pt 
nion Mtge ist pref...100)...--- 55 % Sept 3 Apr tocks |— 
Union Trust--....----- 100) 130 | 127% 137 3,736] 104% Aug] 137 Sept Frankiin-American Tr 100]. _.-.- 270 275 60| 215 Jan| 275 Sept 
| ly. pga a ha Oe 2e| mee ac oabt| 480, See | Miss Vall Merch State-100|-—__—- 330 349 47| 300 July] 360 Sept 
oon - ene -n- me 
Yan Dorn Iron Wks com.* ‘WE agent 10 11 147 6% Marl 15 Apr St Louis Union Trust..100) 565 565 565 10} 500 Jan} 565 pt 
Weinberger Drug Stores. -*}..---- 37 37 210) 24 June} 15 May s sad 
-West Res Inv Corp pf--100) 102%4| 102% 102%4| 245) 102 June| 104 Mar aa “Grod Indemnity --25 55 | 55 55 125} 60 May| 60 Mar 
Wheeler Metal Prod- ---- i Pe 34% 35 20 29 Sept 36 Mar Alligator common..------*}_.---- 22 23 80 21 Aug 27 Mar 
White Motor Securs pf- 100 Rhecbsl ates Janna 1} 102 Jan} 105 Mar | american Inv B_.------- *|12%| 12% 12%! 1,022 3 June| 15 Sept 
Widiar Food Prod--.-.--.*}.----- 2834 28% 25] 22 May| 30 Sept | Baer Sternb & C Ist pf_100}_____- 90 30| 90 Sept] 90 #£Sept 
Wood Chem Prod com_.__*}_-__-- 25 25 34] 25 Aug} 29 Jan Bentley Chain Stores com.*|_____- 17% 18 55| 17 Aug} 40 May 
' oe 8S & T pf-_- io 100 99% 100 530} 99% Sept) 104 May Boyd-Welsh Shoe------- *| 41 41 41 40| 37% Aug| 42 Sept 
ey wt i en , 967| 39 Apr| 51% Sept 
Steel & Tube 63... ..- 1943] 97%] 97% 97%] $3,000] 93 Apri 97% Aug eng 7 So >" a od 4 Ave| 102 " Sept 
* No par value. Burkart Mfg common----_*}___--- 5 5% 100 6 Sept} 10% Jan 
* : : OS EES a 14% 14% 50} 12 Aug} 20% Jan 
Cincinnati Stock Exchange.—Record of transactions | century Electric Go___100|_____- 115 115 29 100 July 130 aan 
inci i ‘ Chicago Ry Equip com_.25|_____- 8 9 99 6% y D’ 
ronan a, Exchange, Sept. 21 to Sept. 27, both | Coca-Cola Bottling Sec .-1\... 2 70, 70%) 145) 37, Jan] 75, AUS 
ici ists: Consol Lead & Zinc A----*} 9%} 9% 10 396 pt ay 
inclusive, compiled from official sales lists: ee os tty a’ a 10] 40” July] 63 mA 
Friday Sales Elder Mfg com---------- << “ae 30 30. 36; 29 Sept; 36 Jan 
Last |Week’s Range| for Range Since Jan. 1. Ely & Walker DGcom-_-25| 33 33 35 1,867| 27% June| 35 Sept 
Sale of Prices Week. lst preferred -------- ee 102 102 10} 102 Sept; 109 Jan 
Stocks— Par.} Price.|Low. High.| Shares. Low. High. 2d preferred -.------- | 83 83 10} 83 Sept; 88 Jan 
— Fred Medart Mfg com_..*} 20 20 20 50}; 19% July} 25 Apr 
Ahrens-Fox A_-...------ +} ae 17% 17% 45| 17% Sept] 20 Feb | Fulton Iron Works com--.*|____-- 4 4 85, 4 Sept) 7% Jan 
Aluminum Indus Inc - --- *| 39%| 39% 43% 443| 32 Apr} 48 July Preferred_-....----- | ae 30 30 35 Sept; 39% July 
Amer Laun Mach com..20| 94 93 9844} 4,504; 80 July} 98% Sept | Hamilton-Brown Shoe- -25 ------| 13% 13% 35} 124% Aug] 24 Feb 
Amer Products com -- ~~. *| 19 19 20 65} 19% Sept} 29 Jan | Hussman Refr com- ----- 30 7 30%| 2,118) 22 Apr] 35% Feb 
Amer Rolling Mill com-.25| 128 128 135% 5144 90 May) 142% Sept | Hydr Press Brick com - - ido me 2% 2% 100 2% Sept 4% Feb 
Amer Thermos Bottle A-.*| 19 19 19% 399} 13 May! 21 July | Indep Packing com ------ . oe 11 11 5} 10% Aug] 15 Jan 
Amrad Corp....---.---- *) 105 105 115%] 47 3-4) 373% Apr] 115% Sept | International Shoe com_.*| 74%! 74% 77 841; 63 Apr| 79% Sept 
Baldwin com - ~~~ ------ Wi n.creca 14 14 30} 13 July} 29 Jan SS Se eee RO ce = 106 106% 36} 10434 June} 110 Feb 
Baldwin new pref- -- -- - 100| 77 75 77 249; 25 Sept 103% Jan | Key Boiler Equipt---- --- *| 56 56 56 100; 45 May; 62 June 
Biltmore Mfg----------- 6 ee 40 42 275| 38 Sept] 44 Aug | Knapp Monarch com-_---*|-___-- 36 36 20} 23 Mar; 37 Aug 
Buckeye Incubator - - - --- ; 16% 17% 60} 10 Jan| 27 #£4Mar Preferred. ....------- 3 Bee 37 37 10} 37 Sept} 40 July 
BDOSSet BVGS.....- 2. 202 ei ee 11 12 90 3 May| 13% Aug | Laclede Steel Co_------ . ae 57 59 247; 47 July} 62 Aug 
i er | 52 52 20| 47 Jan| 52 Sept | Landis Machine com.-_-.-25| 73%! 73% 74 660| 47% Jan} 82% July 
Carthage Mills........-- i, 51 51 100; 38 Mar! 55 July | Moloney Electric A------ *| 64% 63% 65% 1,118} 52% Feb) 65% Sept 
a, re 92 92 25) 75 Apr} 98 Sept | Mo Portland Cement_..25) 40 40 42 660} 37% Sept] 55% Jan 
Carey (Philip) com---- 100 ba ane 380 380 240) 230 Feb; 401 Aug | Marathon Shoe com.-...25| 25 25 25 45; 25 Sept! 53% Jan 
Comipat ress B..........*)..-... 14 14 1,371) 14 Aug| 27% Jan | Nat Bearing Metals com_*}____-_- 132 132 125} 77 Apr}; 135 Sept 
Central Trust........100}_...-.- 277% 277% 30} 230 Feb| 401 Aug Preferred. .....-..- ae 101 101% 100} 99 May} 102 Aug 
Champ Coat Pap Ist pf 100 Sea ws 110 §=6110 43} 108 Aug} 112% July | Nat Candy com... _---_-- *; 31 31 33 810} 18% Jan; 34 June 
Special preferred -.._100)___-__- 105 = 105 5| 105 June} 109 June 2d preferred -------- 100} 96 96 96 5 Sept] 99 Mar 
Churngold SS ee *] 25 24% 25% 142 19% Aug| 37 Jan | Nicholas Beazley -------- 5] 17 17 17% 895) 163% Sept} 22% Mar 
Cincin Adv Products-----_ *| 60 60 61 503; 29 Jan| 6434 Sept | Pedigo-Weber Shoe- ----- ee 24% 24% 11] 24% Sept}; 33% Jan 
Cincin Ball Crank pref---*}-_.---- 32% 33 370| 30 July} 40 Jan | Pickrel Walnut ------.--*/------ 25 25% 435| 21 Aug] 25% Sept 
Cincinnati Car B_-_------ ¥ 5% 4% 5\%| 2,842 1 July 5% Sept | Rice-Stix Dry Goodscom_*| 18 18 18% 422; 17% Aug! 24% Jan 
BIOGNTOG <5 5 50-.-- See 7634 78% 421 6 Jan} 15 Apr Ist preferred _ --- --- ee 100 1 25) 1 Sept} 110 Feb 
Cc NO&T P pref___-.- re 111 lll 5) 111 Sept} 115 Jan | Scruggs-V-B DG e- Se hin ree 16 16% 700 15% Sept 19% Feb 
Cia Gas & Elec pref...100| 96%) 92% 96% 325| 92% Sept} 99 Jan ist preferred -- ..---.100)__--.-- 74% 74% 86| 74% Sept; 80 Jan 
Cincin Street Ry--.-..--. 50; 45%) 45 47 975) 44 May; 55% Jan 2d preferred --_------ 100 Be esis as 74% 74% 62| 74% Sept] 76 July 
— it ME Ws ow tain 50} 125 125 126% 251) 118 May} 130 Jan | Scullin Steel pref___----- *| 31%| 29% 32 685; 29 Sept] 42% Jan 
City Ice & Fuel__.....-- *| 56%] 56% 60 85| 43% Jan} 63 Jan | Securities Inv com--_----- *| 35%| 35% 35% 520; 30 A 38% July 
eS RS *| 28%| 28% 30 235| 2834 Sept] 34 Feb } Skouras Bros A________- ni ne 30 ©8=630 20| 30 Sept} 51% Jan 
Cohen (Dan) Co-.-_-.--.-- *| 30 3944 30% 237; 26 Apr} 34 June | Souwestern Bell Tel pf_100) 117%| 117 117% 70| 116% Augj 121 Mar 
Col Ry Pr Ist pref. __.100}_.__-- 104 104% 30] 104 Sept} 107% June | Stix Baer & Fuller com_-__*/______ 303%4 31% 86} 30 Aug] 44% Jan 
B preferred _--_.__--_- _ ee 101% 101% 5} 101% Sept} 103 June * St Louis Pub Serv com---_* 13 13 14 85; 13 Sept; 24 Jab 
a po *!_____.| 95% 100% 127 Feb A ee, eee 
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friday Friday Sales 
Last | Week's Range ow Range Stnce Jan. 1, Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices eek Sale of Prices. Week. 

Stocks (Concluded) Par| Price.|Low. High.) Shar Low. High. Stocks— Par.| Price.|\Low. High.) Shares Low, High. 
Sunset Stores pref------ 50) 54%) 54% 54% 380| 54% Aug| 5534 Aug | Alaska Packers Assoc.-.--.|__...- 185 30 Aug 
‘Wagner Electric com_..15|) 40 40 40%| 2,526) 37 May! 50 Feb | Anglo & Lond Paris Nat Bk|_____- 247 % 248 370] 247% Sept] 26934 Feb 
WaPreferred_....._.-- WE si20s 106% 106% 20| 105 July} 110 Jan | Associated Insurance Co..}__.__. 4% 10%! 3,335 8% June} 12 Mar 

Atlas Im my Eng A-..--| 52% 54 501 May| 65% Jan 

Street Railway Bonds— BURIED COTE < c woesccnssliccces 17% 19%! 1,205) 17% Sept] 31 
E St L & Sub Co 5s- -_1932/_..__- 95% 9534) $1,000} 95% Sept) 96 Apr | Byron , Pump Co... 33% 34% 468 1 Mar| 43% May 
United Railways 4s. 1934--.|_....- 76% 7634) 1,000) 76% Sept] 85 Jan | Bond & Share-_--.-..-.---.- 18&| 18 18%} 1,208] 17% July| 20% June 

Calamba Sugar common--|__...- 22 2% 900} 22 Sept; 27% Feb 

Miscellaneous Bonds— California Copper_.....--].....- 4% 5 250| 434 Aug; 10% Feb 
Houston Oil, 534s. -_-1938)_____- 94% 94%) 3,000} 94 Sept) 99% Jan | Calif Cotton Mills com----|__.... 50 51 40} 50 Sept} 94 Jan 
Molo Electric 5348 1943) 93%%| 9344 94%/ 18,000}; 92 June} 95% Feb | Calif Ore Power 7% pref-_-|._..-- 108 108 20} 104 June] 115% Jan 
Nat Bearing Metals 68 1947|-_.--_- 104 104 1,000} 103% Jan| 105 May | Calif Packing Corp....... 78 78 79%| 1,239] 73 May| 84% Aug 
8t. Louis Car 6s-_-_-.-__-. , 95% 95% 200} 95% Sept| 101% Feb | Caterpillar Tractor...---- 78%| 78% 81%] 15,040} 71 Mar} 87% May 

Nn Clorox Chemical Co......}.....- 41 41% 215| 36% May rd Jan 

diag base Coerha ea || a5" aeo™| 7] 085 a0] aan” de 
so : ocker at Wa, Gerais 
Los Angeles Stock Exchange.—Record of transactions | Grown zellerbach pret A_.\77777 so 80%] «4201 88% Aug] 96 Jan 
at the Los Angeles Stock Exchange, Sept. 21 to Sept. 27,| Preferred B_------.----|.__... 8989 540) 89 July; 95 Mar 
° ° ° Mig ° Voting trust certificates.| 22%] 22% 24}4| 21,251) 18 May| 25% Feb 
both inclusive, compiled from official sales lists: Calaveras Cement common|______ 20% 20%| 106] 19 Aug] 20% Sept 
PIING, cidpacccoucan 87% 87% 87% 5) 87% Sept}; 90 July 
Friday - Sales DOU BME on cctindcdle ccna 26% 26% 210) 24 Mar) 44% Ma 
—_ “F ve saw A Range Since Jan. 1. Emporium Corp...-...-.- 26%| 2644 26344| 1,005 24% May 3 % = 
° ° Fageol Motors common... 4 4 850 3 an 
Stocks— Par.| Price.|Low. High.| Shares.| Low. High. yb es eeeeeepe, 4m) 72 5 4001 73¢ Bert| 8 Feb 
Firemen’s Fund Ins--.-.-.. 112%} 111% 112% 310} 104% Mar) 151 Feb 
Aero CS *| 9%) 8% 11 2,800) 834 Sept) 1034 Sept | Foster & Kleisercommon..| 9%| 9% 10 2,895} 834 Sept) 1334 May 
Bolsa Chie Oil A---.----- 1} 1.85) 1.85 2.05) 21,000) 1.70 Apr) 4.30 Jan | First Sec Ogden__-...----|__-- 145 148 113} 140 -Feb| 148 Sept 
Buckeye Union Oil pref--1)__..- - 35e = 38 | 6,000) 25¢ May} 1.85 Jan | Food Machinery com.....| 54 51% 54 | 3,3 45% Feb| 58 Sept 
Byron Jackson Co------- *| 33%| 3335 3434) 1,700) 3234 Sept) 864 Jan TE Die NR 2u%| 1% 2%! 17,873] 1% Sept] 234 Sept 
California Bank -------- 25) 139 1364 142 618} 125 Jan} 145 Sept | Golden State Milk Prod_..| 56%| 56% 57%| 1,574] 52% Mar| 64% Aug 
Central Investment Co_100 97% 97 98 60 97% Sept; 103% Mar Gt West Pr ser A6% pref_.| 100 100 100 140} 100 Mar! 102% Feb 
Citizens Nat (new) ----- 20 132 131 132% 950; 115 July; 136 Aug 7% preferred 105 106 231| 104% Sept| 107% Apr 
Douglas Aircraft Inc. . - - - 27 | 23% 27 | 4,600) 24% Mar) 45° May General Paint A 25 29 | 3,191] 2635 Aug| 32% Jan 
Emsco Detrick & Equip--.*}_-.--- 31 33 S00, BBG CUT COM: Pee a wn cmade 23% 25%] 3,191] 20 Aug] 28% Feb 
Globe Grain & Mill com-_ = neenee 30 30 412| 48% June} 34% Mar name Pineapple Co Ltd pf} 21%| 21% 21% 100} 20% May| 23% Jan 
ist preferred - - - - ..--25)__.--- 25 825 40) 24% June) 2544 July | Hale Bros Stores Inc_.....|_..._- 18% 18% 160| 18% Sept] 24% Jan 
Golden State Milk Prod. 25 weeoee 5757 200; 55% June} 64% AUg | Hawaiian Pineapple___---|_..._- 69 69% 284) 59 ##Mar| 72 #£4«Aug 
Goodyear T & Rub pref 100}. __--_- 95% 97 143} 9534 Sept) 101% Mar | Home Fire & Marine Ins.-| 41%] 41 41\%| 1,272] 393% May| 46% Jan 
Goodyear Textile pref-- 100) _---_- 964% 97% 40| 9634 Sept) 102. Feb | Honolulu Cons Oil__--_.--|_-.--- 37% 38 449| 35% Feb| 4434 May 
Holly Development Co- -- 1 1.05 1 1.15) 3,950) 80c July) 1.17%4 Apr | Hunt Bros Packing A com_|_____- 22% 22% 518) 22 Mar! 23% Aug 
Holly Sugar com--------*)_.--.. 40 41 300; 36 May) 41%4 AUg | Hutchinson Sugar Plant’n_| 13 13.13 30] 11 Mar] 13% May 
Home Service Co com. - “35 24 24 24 100; 20 June} 27 Aug | Illinois Pacific Glass A-...| 27%4| 27% 2835] 1,445] 27% Aug| 47 Feb 
Hyéreulie Brake —— rr ae & ~ a ; R . Ou — Po 7 Investors Assoc. ........- 61%| 59% 62 4,780| 58% Sept] 62 Sept 
D urance Corp ’ une Pr | Jantzen Knitting...._...- 14 Ma 52é A 
Toakeenaietes tiieoes, 71. oe 50. 50 % 200 42 May 52 Aug Jantzen Knitting 49%| 49% 50% 593 y My Aug 
Lincoln Mtge com. ------ 6 Cc ’ 6 an . a0 | Kolster Radio........-.--- 26%| 26% 27% 756, 23 May| 79% Jan 

Preferred - - - --------- *}------ 8 8% 140; 8 Sept} 9 Jan Langendorf United Bak A_|__.__. 39% 40%] 2,125) 28 Feb| 40 Sept 
Los Ang Gas & Elec pref100} 10144| 101 101% 548] 101 Sept} 108 af Se SERRE eri eS |g: pe 38% 39% 425| 25 Jan| 39% Sept 
Los Ang Investment Co--1}_----- 20 20 1.100) 20 Sept) 22% Aug Lelghtai eS, Ree 12% 12% 200| 12% Sept] 1834 Jan 
Maddux Deposit ret---_-- >; 8 8% 200 Lp. oe. 2 ee SST Te eee ee 7% =#7 20 7 Jan} 10344 Feb 
MacMillan Petroleum Co25) ------ 34% 35%) 1,000) 33 Feb| 43% June caste Sats a 24 31 3,923' 24 Sept] 47% Jan 
Monolith Port! Cem com_*}_____- 12% 14 300} 12 Aug) 14% Aug]! 1 A Gas & Electric pref___|_____- 100% 102 120| 10134 Sept] 10834 Jan 

Preferred... --.----- 10} .....- 9 9 600} 9 June; 9% July | Lyons Magner A..--...--|__--. 15% 15% 200} 15344 Sept] 23% May 
Moreland Motors <a sbaws 2% 2% 186 2 Feb) 4.10 June AAS. Ra, anes, 15% 15% 200} 15% Sept] 23% May 

Preferred... ....-..-- 6% 5% 6) 1,075) 4.35 Mar 6% Sept | Magnavox Co__-_-.------ 4% 4% 4%! 9,490) 3.55 June| 13% Jan 
Mtge —, <0. s- “100 nabs whe 192% 192% 24) 1 Feb| 208 June | Magnin (I) com_.-------- 34 34% 594, 31 June] 39 Jan 

BMS, ...554----5-.-+- 13%| 1334 13%) 1,770) 13% Sept; 14 Sept | Marchant Cal com-_-_.__-- 29%| 27% 30%| 2,633) 30 Sept] 31 Sept 
Occidental Petro com-.---1} 2.45) 2.40 2.60) 2,140) 2.10 Jan on te... BSS eS: % % 1%] 13,837 Sept 1% Sept 
Pac Amer Fire Ins------ so 72 72 100} 62% July} 75% Aug | Merc Amer Realty aE, Sez: 96% 96% 60} 96 Aug} 100% Jan 
Pacific Clay Prod Co----*}------ 33 33 367) 31 Jan| 37% Aug | Natomascom___-_--.-__--|_----- 27 27 100} 23 May] 30 Apr 
Pac Finance Corp com_-25| 150%4| 148% 153&| 2,550| 67% Jan| 159% Sept | North Amer Investcom...| 145 | 140 145 §2| 113 Jan| 145 Sept 

Preferred series A----25)_.---- 27 27 18} 27 Sept) 29% Jan | North Amer Oil_.____.__-- 25 24% 25%) 1,530) 20 Mar| 38 Jan 

Preferred series C - - - -25}------ 25 25 70; 22 Aug} 28 #£Sept | Occidental Insur Co___.._|_.---- 26% 26% 220| 24% July| 30 Feb 

Preferred series D - ---25}_.---- 26 26 128; 24 Sept; 26 Jan | Oliver Filter A_-.....-.--|___--- 35% 35% 125| 304 May| 46 Feb 

| eee 3.10} 3.10 3.25) 3,500] 2.40 Sept} 3.30 Sept RES tas 7 RR 34% 34%| 2,855} 28 May! 45 Feb 
Pacific Gas & El A rights--|----_- 3 3 100} 3 Sept) 3 Sept | pac Gas & Eleccomex-rites| 84%| 814 9534] 8,700) 54 Jan) 93% Aug 
Pacific ne OM... *| 140 130% 145 3,300} 70 Jan| 145 Sept ist preferred 25%| 25% 26%) 6,094) 25% May| 28 Jan 

OO See a 102% 102% 20; 100 §=July| 103 Jan a ieee 5% 5% 6% Wis ccncodenkslpehndaanear 
Pacific PNationai Bank- “35 eictahe ail 30 31% 126} 34 Sept) 50 Jan 2 - 3 aes 2% Sie ' ORT Bh Feo cen sene stele ccectunser 
Pacific National Co- ---- 25| 20 17 20 885) 17 Sept; 40% Mar | pac Public Service 33%| 32% 37%] 39,171] 20% Jan| 37% Sept 
Pac Pub Service **A’’__--- 4 32% 38%] 20,200) 23% June) 35% Sept | pac Lighting Corpcom__.-_| 142%| 130 14544} 10, ors 70 Jan} 145% Sept 
Pacific Western Oil Corp_*| 23%] 23% 24%} 11,900) 15 Aug} 2 Sept a eS, RGSS 101% 103 99% June} 104 Feb 
Pickwick Corp com __..10 8% 8% 9 1,600 8% Sept; 12% June | pac Tel & Tel com_.____-_- 205 202 207 20 160 Jan| 218 July 
Republic Petroleum Co- 10 4.80 4 4.95) 2,100 3 Aug 9% Feb EG ERD, MERE. 135 135 121 Jan| 135 Sept 
Republic Supply Co.----*/--.--- 36% 36% 125 July| 3634 Sept | paraffine Co’s Inccom.__-| 88 86% 88 2,266] 79% June} 91% Sept 
Richfield Oil com 35 38%| 38% 40%| 7,100) 3834 Sept] 48% Jan | pign Whistle pref........|.----- 14% 15 340} 12% Mar; 15 Sept 

Wrefected.. ..........- 23%| 23% 24 360) 2334 May| 2544 Apr | Rainier Pulp & Paper__.-- 33%| 33% 34%] 2,502} 29344 May} 36 July 
Rio Grande Oil com - - --- 25) 27%| 27% 28%) 5,600) 2644 July; 42% Jan! pichfield Oil__.....----- 39%} 38% 40%] 6,210) 38% Aug) 48% Jan 
SJL&P7% pr pref_-100| 1124] 112 113 32} 111 June] 116% Mar Preferred ex-warrants...| 24 24 24% 410| 2334 May| 25% Apr 
Seab Dairy Cred A pf--100)_----- 95% 95% 20| 95% Sept; 100% June | Roos Bros com_.-_.___---|------ 32 32% 606 1 June} 34 Jan 
Seaboard Nat Sec Corp_-25|__-__- 46 46% 45| 42 Apr; 50 Feb an eecaaaeaeinati! sae einen 97 97 40| 96% July| 100% Jan 
Sec First Nat Bk of L A.25| 137 136 6140 8,050) 125 Mar; 142% Apr jg J Light & Pow pr pref_-| 113 113 113% 250} 110% June} 118 Feb 
Shell Union Oil Co com. .25 68 2S 27% 27% 500} 27 Feb| 31% Apr 6% prior preferred -- - - - 99%| 994 100 15| 98% Mar| 102% Jan 
Signal Oil & Gas A.-.--- 34. | 34 34%) 1,000) 33 Sept) 48% Mar | gchiesinger (A) com------ 15%| 15% 15% 571| 14% Sept] 21% Jan 
So Calif Edison com--. 35 90%| 85 90%} 24,800; 54% Jan} 89% Sept | shell Union Oil com____-- 27 26% 27%) 2,542) 25% Aug] 31% Apr 

Original preferred----25) 85%%| 82 86% 630; 56 May) 86 Sept | Sherman & Clay prior pref|------ 69% 70 110] 62% Aug] 103 Mar 

7% preferred-------- ae: 28% 28% 614) 28% Sept} 2934 Jan | gpring Valley Water__---- 87 87 87% 440| 82 June} 92 Jan 

6% preferred -------- ae 25 25 3,016} 24% Aug) 26% Jan | stand Oil of Calif._...--- 73%| 73% 75%) 7,322) 64% Feb| 81% May 

544% preferred ------ 25| 2334) 23% 23%) 4,218) 23% Sept) 25 Feb | stand Oil of N Y.-.-.---|-- a---| 444% 44% 325| 39 Aug] 46% Sept 
So Counties Gas 6% pref 25 98 98 98 220} 96 Aug} 101% Mar | southern Pac GG A.-.-_-__.|:_---- 18 19 2,568| 18 Sept) 21% Aug 
Standard Oil of Calif____- 73%| 73% 74%| 2,000) 64% Feb| 81% May oe ee oe 18 17. 18 481| 16% Sept| 20% Aug 
bi ek ee ee 36 36 1,200; 36 July} 36% Sept | Telephone Invest Corp----|------ 59% 59% 10| 58% Apr) 60 Mar 
Trans-America Corp--- “35 RE 165 165 200} 125 Feb| 160% Sept | Tidewater Assoc Oil com--|-_----- 18% 18% 950} 18 Feb} 23 June 

disc ced uigabin a 2s 25) 65%| 65% 67%| 5,400) 62 Aug! 67% Sept NO "2g aS FEELS 87% 88% 195} 85 June} 89% Jan 

PES cndtcbecdivvnss 0.60} 60.60 0.65) 9,200; 0.60 Sept; 0.65 Sept | Traung Label & Litho Co-_-|__..-- 20 20 240| 20 Sept] 23 Feb 

re i as rn i 1.574%| 1.55 1.87% 188} 1.35 Apr) 1.52% Sept | Thomas Allec_.......----|__----- 18% 18% 225} 17 £xJuly| 20% May 
Union Oni Associates_...25| 53 49% 53%) 14,300) 45 Feb; 53% Apr | Union Oil Assoc__.------ 53%| 49% 53%4| 22,329] 44% Aug] 53% Aug 
Union Oil of Calif-_---- 25) 53%) 50% 53%4| 25,400) 45%4 Aug) 54% Sept | Union Oilof Calif-------- 54 50% 54 | 19,952] 45 Aug] 54% Aug 
Weber Showcase & Fix pf_*/------ 23% 24 402} 23% Sept} 25 June | Union Sugar pref__-_-__-- 24%| 24% 24 150} 24% Sept) 32 Mar 
West Cont’l Util Inc__-_*}------ 24 24 900} 23% Aug] 25% July | Weill (Raphael) & Go pref_|_----- 110 110 15| 105 Jan} 110 June 
‘Western Pipe Steel_---- 10'_32% | 32% 35% 800" 30% Sept’ 35% Sept | wells Fargo Bk & Un Tr--|.----- 330% 335% 30} 300 Mar| 340 July 

*N 1 West Amer Finance pref - -|------ 3 3% 100} 3% Sept) 6% Jan 

ennartbrened Western Pipe & Steel .-.-- 32%| 325% 35%| 4,240) 30% Sept] 36 Sept 

San Francisco Stock Exchange.—Record of transac- iro San Se ane aueprarcey 4 " fy ee = +! = - — 

tions at San Francisco Stock Exchange, Sept. 21 to Sept. 27, | Transameriea----.------- 164 160% 165% 13.758) 188 = yi oot 
a e . * . " patie SE RTS Sa g ’ 4 8 

both inclusive, compiled from official sales lists: wi. ..... a a eager oe 
































week beginning on Saturday last (Sept. 21) andending the present Friday (Sept.27). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


It is compiled entirely from the dally 


reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


















































Friday Sales Friday : Sales 
Week Ended Sept. 27. Last |Week'’s Range Range Since Jan. 1. last "= F Bones de: Range Since Jan. 1. 
Sale of Prices. Week. j 4 
Stocks— Par.| Price.|Low.  High.| Shares. Low. High. Stocks (Continued) Par.\Price.|Low. Hitgh.|Shares. Low. High. 
Ala G & Sou ordinary _-.50/___--- 145 150% yo oie pe by — 
dus. & Miscelianeous. Preference. ....-.---- 50| 145 145 145 , May e 
pomron Products com A...*| 18%} 18% 19 700 6 May| 23 Jan | Alexander Industries.--.. bd 6% 4 8 3,000 4 Sept; 23 
Adams Express new_----- 58 57 68%| 51,800) 57 Sept] 68%4 Sept | Allen Mfg class B---.---. io) Pe eT 9 12% 800 9 Sept 13% Sept 
Aeronautical Industries ..*; 2034} 20% 21%| 3,100) 16% July) 31% Aug Conv pref class A..-.-- _¢ SS 29% 29% 300} 29% Sept; 32% Sept 
WOtTREU c obo cecccccce 5% 5 5%| 1,100 3% July 8% Aug | Allied Aviation Industries r E 
Aero Supply — el B_...*| 16%] 16% 17%] 3,500} 18 May| 22% Aug With stk pur war...... *| 10%) 10% igs 1,500 10, Aug! 14% June 
Aero Underwriters -------- 32 32 33 1,400} 32 Sept] 48% Feb | Allied Mot Ind com----- _, Sass. 45 5 500) 39% Apr) 52 Aug 
Agfa Ansaco Corp: com ... 34%| 32% 34%] 1,600) 32 Apr| 43% Jan | Allis-Chalmers Mfg new wij------ 72 73 %| 4,800] 72 Sept) 85 Aug 
a ido sean tli 80% 80% 100} 73% Jan| 95% May } Allison 5 ed Stores cl A..* 2 2 ; 3% 1,100 1% Sept 7% Jan 
Ainsworth Mfg Co -.---- =| 43%| 43% 47 1,100} 39 Apr| e57% July a” fe ae * 1% 14 1% 1,500 1 May! 11 May 
Air Investors Inccomvtec*; 13%] 13} 15%] 1,400) 13% Sept % July | Alpha Port] Cement com.* 31% 31% 33%] 2,600} 31% Sept] 54% Feb 
Convertible preference _*|- ----- 25 30 1,000} 25 Sept] 40% July | 4luminum Cocommon...*| 430 404% 450 1,900 Me jan oer fs 
Airstocks Inc v ¢ c_.----- *| 48%! 47% 49%! 1,500! 47% Sept! 64% Aug Sa! ae 107% 107% 200! 10: an! 108 June 
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Stocks (Continued) Par. 


Friday) 


Last 
Sale 
Price. 





Stocks (Continued) Par 








Amer Colortype com 
Am Cyanamid com ci B.20 
Amer Dept Stores Corp..* 
American Equities com. .* 


rots 
Associated Rayon com--- 
Atlantic Fruit & Sugar--- 


s 


prior partic 

Aviation Corp of the Amer 
Aviation Credit 
Aviation Securities Corp-* 
Axton-Fisher Tob com A 10 
Babcoock& W IlcoxCo....100 
Bahia or com 

Preferred 25 
Baumann(L)&Co Ist pf 100 
Bellanca Aircraft v t o...* 
Benson & Hedges com. ---* 


50 cum cony pref... 


Blise (E W) Co common.* 
Blue Ridge Corp com----.* 
Opt 6% conv pref....50 
Blumentha! (8) & Co com.* 
Blyn Shoes Inc com- ---10 
Bohack (H C) Co com.--* 
Bowm-Bilt Hotels 2d pf 100 


Brill Corp class A 
Class B 


British 

Amer deposit recel 
Bruck Silk Mills Ltd 
Budd (Edward) Mtg 
Bulova Watch com 


Burce Inc common 
6% pref with warr--.--50 


Cable Radio _ vtco..* 
Camden Fire L 5 
Capital Adminis is cians A..* 

Preferred A 50 


fi 
Carman & CoclA 
Carnation Milk Prod...25 
Tractor ° 


Preferred. 1 
City Machine & Tool com.* 
City Sav Bank (Budapest) - 

= 


Cleve 

Club Aluminum Utensil. - 
Cohn Hall Marx Co 

Cohn & Rosenberger com.* 
ates eee -* ss 
Colombian Syndi 


bia 
Columbus Auto Parts pref : 
Commercial Invest Tr w i_* 
Commercial Solvents new. 
Consolidated Aircraft....* 


Consol Theatre com v t c.* 
Consolidation Coal com 100 
nd Fibre* 


Continen' 0) 

Continental Securs com ..* 

Cooper-Bessem'r Corp com* 
$3 cum pref with warr .* 

Copeland Products Inc— 
Class A a warrants..* 

Cord Cor 5 

Corroon +4 Reynolds com. " 
Preferred A 








38% 3 
113 121 
16% 16 


43% 43% 
44 45 











KKK KK SK 


Sahu KSEKSRwS 
EK K 





Cuneo Press com 
6% pret with eg 
Curtiss Aeropl Exp com. .© 
vto.... 


Amer shes for ord reg.-£1 
Deere & Co common...100 
De Forest Radio v t c....* 
De Havilland Aircraft Co— 

Amer dep rcts new reg_£ 

Am dep rects old reg..£1 

A Corp....* 
Deutsche Bank (Berlin)— 

Amer dep rcts bearer shs 
Dinkler Hotels— 

Class A with warrant. -.* 
Direction der Disconto 

Geselischaft Am dep rcts 
Dixon (Jos) Crucible. ..100 
Doehier Die-Casting ad 


Douglas Aircraft Inc 

Dow Chemical com (old) .* 
New (after 400% stk “ 
Preferred 

Dresser (S R) Mfg cl 7 

Dubilier Condenser Corp.* 


Durham Duplex Razor— 
Prior pref with warrant. 


East’n Util Invest A....* 
Edison Bros Store com.--_* 
Educational Pictures— 

8% cum pf with war- 100 
Eisier E 


Elec Shareholdings com “3 
Conv pref with warr...- 
Elec Shovel Coal pref--_--* 
1 . 


Employers Re-Insurance -- 
Excello Airerf & Tool. -.-.-.* 


Fairey avian Co Ltd— 
Am dep rets for ord —T 


Fedders Mfg Inc class A-- 
Federa] Screw Works---- 
Federated Metals tr ctf..* 
Ferro Enameling Co cl A_* 
Fiat, Amer dep receipts--- 
Financial Invest’g of N Y pe 


Amer Gep rete ord reg-£) 
Ford Motor of Can cl A...* 
Class B * 


Forhan Co class A 
Foundation Co— 

Foreign shares class A-.* 
Fourth Nat Investors Corp 

Com (with purch. warr) * 
Fox Theatres class A com .* 
Franklin (H H) Mfg com_* 
French Line—Am sbs for 

Com B stock _ _600 francs 
Garlock Packing 


General Alloys Co 
Gen Amer  ~ > Saneeepe 


Gen Elec Co of Gt Britain 
American deposit aees 
General Empire Corp---.* 
Gen’! Fireproofing com ---_* 
Gen Indust Alcohol v t c.* 
Gen Laund Mach com...* 
Gen Printing Ink com-...* 
Gen'l Realty & Util com.* 


) 
Gilbert (A C) Cocom-..-.- 
Gleaner Combine Harv. -- 


Gramophone Co Ltd 
Amer dep rcts ord reg... 
Sub rets when issued ---- 
Grand Rapids Varnish...* 
Graymur Corp 
Gt Atl & Pac Tea ist pf 100 
Non vot com stock... _* 
Great Lakes Steel com ctfs* 
Greenfield Tap & Die com * 
Preferred class X_...100 
Grocery Stores Prod v ¢ c_* 








64 7 
115% 117% 
355 373% 
934 105 

21% 
90 44 
16% 
47% 
93 
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Friday} Sales Friday; Sales 
Last |Week’s Range| for Range Since Jan. 1 Last |Week's Range wens Range Since Jan. 1. 
Sale of . Week. Sale of eek. 
Stocks (Continued) Par} Price.|\Low. High.| Shares Low. High. Stocks (Continued) Par|Price.|\Low. High.|Shares. Low. High. 
pAsagnons oo RE BE 51 1,300) 41 Apr} 70% May | New Mexico & Ariz Land.1 5% 5% 65% 700 5 Sept 9% Mar 
Helena Rub'steinInccom*| 14 14 14%} 1,200); 14 Sept; 26% Jan | New Orleans Great Nor.i00/_.____ 21% 21% 100} 14 May! 32 Feb 
Hercules Motors Corp..-° 32%| 32 35 2,800} 20% Aug 7 Sept | N Y AuctioncommonA..*| 17%] 17% 290 2,800} 16% June} 24% Feb 
Hires (Charles) com A...*| 25%) 25% 26 600} 23% Jan} 26% Sept | N Y & Hamburg Corp_.50/ 41 40 43 300} 38% May| 52% Mar 
Holt (Henry) & Cocl A--*| 23%] 2314 23% 200} 22% Aug] 24% Jan | N Y¥ Investors..........- 43%| 43% 48 | 20,900 Sept] 48% Sept 
Hood Rubber Co--.----.- <a 35 «35 100} 18 June] 37% Aug Li ey eR 14%] 14% 18%] 16,100} 14% Sept] 19% 
Hormel (Geo A) & Cocom*| 55%] 55 58 2,400} 33% Jan} 58% Sept | N Y Merchandise------- 6 35% 400} 33 Sept; 47% Mar 
Horn & Hardart com....*)______ 63% 64% 500} 51 Aug] 64% Sept | N Y Rio & Bu’ os Aires AL 17%| 16 17%| 1,400} 16 Sept; 19 Sept 
Huylers of Del com- ----- *| 19 19 19 100} 19 Sept] 32 Jan | Niagara Share Corp..... 60 60 655%] 4,200] 25 Jan| 74% 

7% preferred_--_--.- 100} 87%| 87% 87% 100} 87% Sept} 100% Mar | Nichols Beasleu Airport...| 17 17 17% 400} 17 Sept]; 17% Sept 
Hydro Electric Sec__...-- 79%! 75 81%] 27,800} 75 Sept] 81% Sept Bem’t-Pond com....| 45%] 45% 4734] 3,100) 36% Mar Apr 
Hygrade Food Prod com_*| 27%} 25% 29%| 4,400) 253% Sept] 49% Jap | Noma Electric Corp com. 22%| 22% 23%] 3,000] 17 27% May 
Imperial Chem Ind Amer North American Aviation.*} 104%} 10% 11%] 13,800} 10% Sept] 24 Jan 

dep rcts ord shs___reg £1/____.. 7% 7% 100 7% Sept; 11% Feb | Northam Warren Corp pf. ® _ 39 40%| 1,100} 31 July) 46% 
Indus comvtc¢.10| 36 34% 37%} 2,200} 27 June} 58% Jan | Northwest 29%| 29% 30 700} 25 June} 48 

7% cum preferred...100| 74%| 74% 75 50| 73% Sept; 91 Jan | Novadel-Agene common - cs 22%| 21% 23% 800} 20 Feb; 31 Feb 
Tasull Utilities investm__ . 107%} 105% 121%] 16,100} 90 July] 160 Aug | Ohio Brass class B___._..*/...___ 85% 86 200} 80 Aug] 92 Jan 

Second preferred. ----.- 99%| 99% 103 1,700}® 99% Sept} 107% Sept | Oll Stocks Lta— 

Insur Co of North ge 86%} 85% 89%] 3,500] 73 Aug] 92 Sept Class A without warr..° 13%} 13% 14%] 2,700) 12% Aug] 19% Jan 
---10| 27%] 27% 29 11,600} 25 June; 33% Jan Class B without warr._*/_..___ 14% 14% 600} 14 July| 184 May 
pe 8 of Delcom A.*| 22%} 22 23 10,800} 20 May| 26% July Crush Co. ......- 27 28%| 1,500} 23 May % Apr 
Dtercoast Trading com..*| 314| 31 31%| 4,300} 29% Aug] 32% | | Outbd Motors Corp com Be 12%} 10 12%| 1,400] 10 Sept] 18% Aug 

internat Cigar Mach’y--..*/_...._- 140 143 300| 102 Apr| 150 Aug Conv pref oc} A.....-..%]..._.. 17% 18 1,700} 15% Sept] 21% 
oe Perfume com ..-.*/....-- 10% 10% 200} 10 Aug| 24% Jan | Pacific Coast Biscuit pref_ : na 50% 50% 100} 42 Jan| 50% Sept 
ternat Products com _._* 7% 7% 8%| 1,400 7% Aug] 14% Jap | Paramount Cab Mfg com. = 17 17 22%%| 7,300) 15 July} 43% Jap 
ioarmes Safety Rasor B- onedas 25% 26% 500} 25 Feb; 46 Jan | Parke Davis & Co-_-_...-.*]_..___. 52% 53 500| 44% May! 58% Feb 
Interstate Equities com..*| 15%] 15% 19%] 11,500] 15% Sept] 2536 Aug | Parmelee Transport jee z22%| 19 23 7,900] 18% f25% Apr 

Convertible preferred__._| 48%] 48 4914 ,000| 48 Sept] 49% Sept | Patterson Sargent Cocom*| 37 37 38 1,600} 30 Aug}; 65 Apr 

Allotment ctfs......... 65% 63% 66 24,000} 63% 72% Aug | Pender (D) Grocery clA..*| 50 50 50 100} 49% Aug] 65 Apr 
Interstate Hosiery Mills._*|______ 21 25%| 3,400) 14 Aug| 32% Mar | Penney (J C) Cocom...-.-. 111%| 110% 113%] 3,600] 105 124% July 

Air Chute com ...*| 24 20 25%| 4,500] 20 Sept; 41% May Class A preferred....100) 94 93% 95 420} 93% Aug] 1023 Feb 
Isotta-Fraschini— Corp com vto.*| 23%] 22% 24%] 56,100} 16 May) 30 July 

Amer dep rcts 200 lire--| 10%} 10% 10%] 1,200 9% May| 11% Aug | Pennsylvania Salt Mfg_.50}______ 109 109 50} 90 Apr| 110 Sept 
Johnson Motor.....-...-|_..... 44% 44% 100 Sept] 60 Mar | Peoples Store Inc..*}______ 89 91% 600| 74% Feb| 94 Jan 
Jonas & Naumberg com--_*}_____- 8 8% 300} 6% July; 20 Mar | Pepperell Mfg-...-... 100} 102 101 106 130} 95 July} 113% Feb 

$3 cum conv pref-_--_--- _- WR 33 36 200} 33 Sept] 59 ##Mar | Perfect obi Sa , ea 55% 57% 400) 45 Apr| 64 June 
Karstadt (Rudolph) Amshs| 16 16 16%| 4,500| 16 Sept] 24% Mar n Elec Co...... *} 19%| 19% 20% 700} 16 June] 20% May 
Ken-Rad Tube & LampA*} 26 23 1,500! 19% June}; 304% Mar Philippe(Louls) Ine A com 2 29 25% 30 3,900} 22 Aug May 
Kermath Mfg Co com-_-.*/____-- 15 300} 12% May| 20 Sept Common class B_....- 28%| 25 30 4,700| 2334 Apr| 31% May 
Keystone Aircraft Corp--*}____-- 41% 41% 100} 31% Mar} 50 Jan | Phit Morris Con Inc paar 34 1 4,900 Sept] 4% June 
Kirsch & Co pref-_-___---- 5 ee 19% 19% 100} 19% Sept; 30% Feb | Pick (Albert), Barth & Co 
Klein (H) & Co part pf--20)_____- 19 19 300: 18 June| 24% Feb Pref class A (partic pt).*| 10 10 10 630; 10 Sept! 19 Jan 
Kleinert (J B) Rub om..* 30% 30% 33%] 1,600 81% Sept] 41% May | Pie Bakeries (Am) clA.-..*| 2634 26% 26% 100} 23% Apr 30 Aug 
Knott Corp com........*}...... 30 30 600] 29 Aug| 37 Feb Governor Co..... oe 22% 25 300] 22% Sept; 38% Jan 
Kolster-B . _ Pilot Radio & Tube cl A..*| 2814| 28% 28%] 6,000) 17% 29% Sept 

Amer shares........- £1 3% 3 3%| 2,800 3 Sept| 12% Mar | Pinchin Johnson & Co Ltd 
Lackawanna Securities...*| 38%) 38% 38% 400} 36% Aug) 45% Jap Amer shs for ord stock_-| 31%] 31% 34%] 1,900) 31% Sept] 42% May 
Lakey Foundry & Mach..*| 19%} 19% 20% 700} 18% July} 35% Jap | Pitney yy 
Lake Superior Corp_..-100} 20%] 20% 22%] 1,100} 13 May| 41% Jan ceo ap Ee 23 21 25 7,200; 13% Mar) 31% ~ 
Land Co of Florida---_--- pn; ees 6% 6% 600 5% May 3 Jan | Pitts & L fests RR aie ie 143 143 144 200} 135% Mar] 156% 

Lane Bryant Inc com._-_..*| 86%] 84 % 91%| 19,000] 68 June] 91% Sept | Pittsb Plate Glass com--25)___.-- 67 68 500} 64 Jan| 76% Jan 
a. ~~ yee United Bak— Polymet Mfg common.-.-_*}_____. 91 95 1,000! 65% July| 95 Sept 
 f Sees eae 40 40% 200} 40 Sept; 4044 Sept OE nen sph bee duneon ds 34 31% 35%! 7,200} 31% Sept] 35% Sept 
= ae 38%! 38% 39 900} 38% Sept] 39 Sept Powareii & Alexander_....*!| 105%] 105 119%] 2,400} 67 July| 120% Sept 
Lazarus (F & R) & Co— Pratt & Lambert Co. ....*}____-- 73 73% 300} 63% Jan} 85 Feb 

Common ctfs of deposit_| 36 36 36 200} 31 Sept} 36 Sept | Prince & Whitely Trad...*| 12%] 11% 135/)122,200} 11% Sept] 14 Sept 

6%% cum pref_-.---- ae 96 96 100} 96 Sept} 104 Mar $3 conv pref A_______- *| 46%] 44% 650%] 75,700) 44% Sept) 50% Sept 
Lefcourt Realty com * l Propper Silk Hosiery Inc.*| 22%| 22% 23% 400| 22% Sept]; 43 Jan 

ee Prudence Co 7% Leap seat ae hae 99% 99% 25| 97% Sept) 104% Apr 

Coal & Nav... Pruden 38%| 37% 41%| 59,900) 23% June] 41% t 
Lehman Corp. -..-.---.---- 36 io ee | ee “7 Sep ari> ate 8% 8% 600 7 Apr} 10% July 
Lerner Stores Corp com...*}____-- 65 % 68%} 1,200) 44 Feb| 72% July | QRS De Vry Corpcom--*}_____- 44% 44% 200} 38 June} 50 # £Sept 
Libby, McNeil & Libby- io 17 16% 18%} 6,500] 1134 May| 23 Sept | Radio Products com__-_.-. *| 36%| 36% 36%] 4,500) 33 Sept] 36% Sept 
Lily-Tulip Cup Corp.-.-..- 23 22% 23 2,100! 18% Apr| 27% July | Rainbow LuminousProd A*| 37%} 35% 39%] 18,200] 23% 65 Jan 
L'Air Liquide— Common class B.....- 18%| 17% 20%] 33,600) 13 Aug| 20% Sept 

Amer dep rcts bear_..-..]/__.--- 103 103 100} 81 Aug; 119% Sept | Raybestos Cocom--_-_-_-_- Tica at 118 118 100} 69% Jan} 118 pt 
Loew’s Inc stock purch war 8% 8% 10 800 4% July| 14 Mar | Raymond Concr Tile com * *! 68 68 68 300} 58 Aug] 70 Sept 
Louisiana Land & Expior -* 9% 84% 9%] 13,700 7% Sept| 14% Feb lit org os wo posse 65%| 65% 65% 100} 54 Aug] 71 Aug 

Mart Stores com....*| 40%%/| 40 40%| 3,700} 35 Apr| 43% May | Reeves (Daniel) Inc aeate 37%] 37% 38%| 1,400] 35% July] 45% Jan 
Mangel Stores com_....-. < ae 31 31% 500} 31 Sept] 38% May | Reliable Stores com_-____- *| 26%| 26% 2634] 2,700) 25% Aug] 29 Aug 

64% pref with warr--.*}__.._- 95% 96% 300] 9244 June| 100% Feb | Reliance Brons & 8t’l come ERS 22% 22%) 1,200) 22% Apr) 24% May 

Manning Bowman & Co A*}____.- 16% 16% 100} 16% Sept] 20% Jan | Reliance aabeanemesuneae” ‘ 56% 59%| 10,000; 30 June} 63% Sept 
Mapes Consol Mfg------ , 38 38 200} 37 June] 42% July | Repettifnc............. 1% 1% 1% 700| 65¢ Jan 5 Apr 
Marion Steam Shovelcom *;} 25 22% 25 800} 22% Sept! 56% Jan | Reynolds Bros Inc-___$7, io 16 15 16%] 10,400} 15 Sept}; 18 Sept 
Maryland Casualty Co--25)__--_-- 125% 125% 125} 125% Sept] 175 Jan | Reynolds Metalscommon *| 40 40 44 400| 31% Jan| 52% Feb 
Mavis Bottiing Co of Am.* 2% 2% 2%| 9,400 1 Aug}; 11 Mar| _ Preferred ............ *| 69%| 69% 74 1,300} 63 Jan| 79 Mar 
Mayflower Associates Inc *| 101%| 97% = 3% ,600} 60 June} 101% Sept | Richman Bros_.-._____-- *!| 130 130 6130 25| 116 May| 139% Aug 
May Hosiery Mills pref..*}___--- 29 100} 29 Sept] 38% Jan | Rike-Kumler Cocom-_-_-__*} 41 41 41%| 2,300} 41 Sept] 43% Sept 
McCord Rad & Mfg cl B_*} 28 28 33% 1,500} 22 Apr| 31% Jan | Rolls Royce of Amer pf.100| 54%| 54% 60% 750| 43% July| 73% Mar 
Mead Johnson & Cocom.*| 64%] 64% 65 1,500} 49 July| 67 Sept | Rolls-Royce Lta— 
Mercantile Stores----- Pina 90 90 200} 86 Sept! 119% Jan Amer dep rets reg stk...|_._-__- 12 12%] 1,200 9% Mar| 15% Feb 
Merch & Mfrs Sec cl A___*}_____- 324% 34 700| 20% June} 36 Aug | Roosevelt Field Inc...... bd 8 8 8%} 6,100 8 Sept]; 18 
Merritt Chapman & Scott *| 28%4| 28% 37%] 3,100} 24% Apr] 37% Sept | Royal Typewriter com_--_*}_----- 74 75 20| 74 Sept; 83% July 

64% _ A with warl00 ee 92 95 600} 92 Sept] 100% Feb | Ruberoid ---.----.-.-- 100} 71%] 71% 72% 600} 70 Sept] 108% Jan 

2 eee 2% 2% 2%] 3,600 1% June 3 Jan | Ruud Mfg com_---___--- 38 38 38 200} 35% Aug) 45% May 
Metal & Mining Shs oss 18%] 183% 19%] 6,400] 18% Sept] 22% June | Russeks Fifth Ave Inc...*} 25 25 27% 900| 25% Sept] 35% 
Metal Textile Corp par pf *}___--- 42% 43% 700} 42 July| 43% Sept | Ryerson (J T) & Sons Inc_*|_-__-- 45 45 200} 37% July} 50 July 
Metal & Thermos Corp_.*} 171 « ? ee | 50} 150 Jan| 175% Feb | Safety Car Heat & Ltg_100} 186 186 186 25| 157 Jan| 229% Jan 
Metropol-Chain Stores...*| 79%| 76% 79% 200; 70 Mar; 89 Feb | Safeway Sts Secondser war| 515 515 530 30| 421 June} 626 Jan 
Met 5 & 50c Sts cl B__..*]_..__- 4 4% 100 3 8 86July 4% Jan | 8t Regis Paper Co— 
Midland Royalty $2 pref.*|_____- 26 27% 500} 26 Sept) 34 July New common-_-_-_..--- 10} 36%| 35% 40%] 19,500) 35% Sept] 47% Sept 
Midland Steel Products..*) 1 106 §=6110 400} 90 123% Aug 7% cum pref........ pe eS 101 103% 450} 100 Feb] 107 Jan 
(H)&Broscom ...*} 14%] 13% 14%| 1,800] 12 Aug] 20% Feb | Schiff Cocom.._-_.___- *| 46 46 50%| 1,200] 46 Sept] 79 Jan 
Muller Rubber pref_-..100 ____-- 38 38 25} 38 Sept} 71 May | Sehletter & Zandercomvte* 17 17 17 100 «16 Aug] 25% May 
(TI) & Sonscom....* 50 5 51% 700| 32 Jan; 57 July | Schulte Real Estate Co...*| 1534) 15 15%} 1,000} 15 Sept) 30% Jan 
Mock, Judson, Voehringer*}____-- 34% 35% 200] 28 Jan| 41% Apr | Sebulte-United 5c to $1 88 * 6% 5 7%} 41,600 4 Aug] 26 Jan 
Modine Mfg-.----------- *| 65 65 65 100} 65 Sept 70 July 7% pref part pd rete. = 30%} 30 32 1,200} 30 Sept; 89 Jan 
Monsanto ry gh Wks com *}____-- 75% 77 600| 72% Sept; 77% Aug | Scoville Mfg Co... .._-- 63%) 62 65% 200} 59 May! 66 # Sept 
Montecatini M & Agr— Securities Corp.___.___- 7 5 eR. 904 919 60] 410 Mar! 919 Sept 

_- “eae ee 1% 2%] 9,900 1% Sept 6% Feb | Seeman Bros common. ...° 58% 62 400} 58 Sept] 80 Jan 
Moodys Invest partic pf..*|__..-- 50 52 2,800} 43 July| 52% Jan | Segal Lock & Hardware... 12%] 12 13 9,800; 8% July; 14 
Moore Drop Forge cl A-..*|__._-- 68 68 200} 59 Mar! 75 Jan | Selected Industries com. “< 23%) 23 25%| 28,500} 18% Jani 31% Feb 
Mtge Bank of Colombia— Allot ctfs 1st paid...... 99 99 99%) 5,100} 90 June 106 Jan 

American shares -------.|.----- 34 34 100} 34 Sept] 48% Mar Prior preferred._....... 63%) 62% 65 2,400} 62 June] 69% Aug 
Murphy (G C) Cocom.-..*/__-..- 102% 102% 500] 77% Jan} 106% Mar | Selfridge Provincial Stores 
Nachmann-Spegfield Corp_*|__.--_- 60 60 100} 50 Aug| 76% Feb Ltd ordinary_._.__ - Oa 3 1-63-16 100} 3 1-16 Sept] 3 15-16 Feb 
Nat American Co Inc....*} 18%] 18% 20 4,700} 17 Aug| 23% Aug | Sentry Safety Contro?....*| 14%} 13% 18%] 18,500 4 Mar| 28% Sept 
Nat Aviation Corp-....- *| 42 42 48 | 24,500) 42 Sept] 88 May | Seton Leather common--*|----.. 23 423% 300} 20% Aug] 32% Jan 
Nat Bancservice Corp-_-.-.-.*)}_--.--- 54 55% 200} 54 Sept] 75% Jan | Sharp & Dohme Inc._.... *| 28%) 28% 29 3,800} 28 Aug| 29 #£Sept 
Nat Casket Co com--_-.--- RS 175 185 100} 125 Feb} 195 Sept | Sheaffer (W A) Pen...... *| 65 63% 66 3,600) 48 Apr] 68 Sept 
Nat Corp com.*; 31%! 30% 33 1,000] 243% June] 33% Aug | Shenandoah Corp com...*| 28%] 28  3254| 66,400} 28 Sept; 39% Aug 

$2 conv pref.......... 31 31 33%| 2,100] 27% May! 33% Aug 6% conv pref.......- 47%) 47 515%} 58,400} 47 Sept] 63 Aug 
Nat Family Storescom...*| 27 25% 30%| 5,100] 25% Sept] 48% Feb | Sherwin-Williams com-_25|------ 92 93 375} 81 Marl] 105% May 

Preferred with warr..25| 30%) 30% 33 700| 30% Sept] 49% Mar | SilicaGelCorpcomvto_.*| 29%] 28% 32%] 1,900} 20% Aug] 48% 

Nat Fireproofing com-_-__50}--.--- 27 27 100} 20% June] 27 June | Simmons Boardman Pub. 
Nat Food Producte— $3 preferred. .......-.-. ~ ee 48 48 400} 48 Mar] 52% Jan 

Class A with warrants..*| 26 26 28 900} 26 Sept] 37 Jan ws LOO 100} 525 524 540 70} 524 Sept) 631 Jan 

re al _ ES 8% 9 500 7% July| 12 Jap | Singer Mfg Ltd-_--.--.-- ee 5% 5% 800; 5% Augi 9% Jan 
Nat Investors com_-_.... _ See 360 374%) 2,000] 11% July| 39144 Sept | Sisto Financial Corp_--_-_. *| 53 53 53%] 6,300) 53 Sept] 56% Aug 

Common new----..---- 59 57% 64%) 35,900] 57% Sept] 64% Sept omtth (A O) Corp com._*}--.---- 250% 259% 275) 163 Febd| 260 July 

5% preferred_--_-- 100} 145% 160 3,800! 66% Aug| 160 Sept | Sonatron Tube common..*|---.--- 27% 30% 600} 23% July| 48% Feb 
Nat Leather stamped_--_10/_----- 2% 3% 200 2 June 5 Jan | Sonora Products Corp_-_.* 

Nat Mfrs & Stores_------ *| 27%| 26% 28%] 6,100] 21% May| 40% Jan (formerly Acoustic Prod)} 3%] 35% 4 | 27,800} 2% June} 19 Jan 
Nat Rubber Machinery..*} 29%| 29% 30 1,400] 2944 Sept] 413%5 Jap thern Asbestos....... _, 35% 38 500} 30% A 49% Feb 
Nat Screen Serv.......-. > 25% 25% 200} 25 Mar| 35% Mar Corp com wi...*| 17% 17% 21344} 14,700} 143 July] 21 Sept 
Nat Sugar Refg....--..- *| 37%| 37% 39%] 2,000] 37% Sept] 553% Jan | South Coast Cocom__... *].----- 20 20% 3 19% Sept] 28 Feb 
Nat Theatre Supply com_*}_____- 42 45\% 200 7 Mar| 45% Sept | Soutwest Dairy ----*| 22%] 20% 24'%| 2,700] 12 May| 24% Sept 
National Tile._._...---- _, eee 34% 34% 200} 33 Sept] 40 Mar 7% preferred----.--. 95 92 98%] 1,200) 80 Septinl00% Apr 
Nat Union Radio com....*} 30 30 37%| 5,900} 30 Sept] 42% Aug | Southwest Stores com--_-.* 2% 2% 3 1,000 1% Sept]; 28% Jan 
Neet Inc conv A......-.. S| 22 22 22 1,800} 22 Sept; 29 July Preference series A _---- ae 15 16%| 1,200} 15 Sept]; 28% Jan 
Neh! Corp common...... *| 24 24 24%| 1,900] 203% Mar] 2934 Jas | Span & Gen Corp Ltd...£1 2% 24% 2%} 1,300 2% Sept 7 Jan 

First preferred _------- meee eo 71% 76 900} 70 Jan| 76 # Feb Bearer stock. ......-.--|------ 2% 2%| 1,500) 2% Sept] 5% July 
Neisner Bros com new wi_.| 98 $9714 100 900} 92 Aug| 104 Sept | Spiegel May Stern pref. 100) ------ 80% 81 500] 78 Aug) 98% Feb 

NR ee 210 210 210 25| 187 Jan| 219 Sept | Stahl-Meyer Inc com....*| 35}4| 3544 36% 300} 35% Sept] 53% Jan 
Nelson (Herman) Corp..5| 24%| 24% 25 600} 23 Apr} 31 May | Standard Dredging com--*}---..- 35 = 35 200} 3434 Sept; 87% Aug 
Neptune Meter class A--.*}...--- 20 820 100} 17% July} 21 Feb | Standard Invest pref --..*|---.-- 100 100% 200; 97 July} 103 Jan 
Nestle Le Mur class A_..*} 21%4| 21% 21% 500} 18 July| 2734 May Motor 100| 2 2 25%| 1,200) 2% Sept) 6% May 
Newberry (J J) Co__...-- *| 90%!) 90 ., 91 2,400} 75 July| 93 Standard Screw_-...... 100} 175 170 178 225) 159% June| 190 Sept 

Premed... -<-...+ 100} 102 | 102. 103% 150] 101% Aug 107 4 Mar | Stand Steel Propeller com®} - ----- 35 43% 400 54% Aug 
Newport Co new com_...*] 51 50%2, 52 | 10,900] 3934 Aug Sept Certificates. --.--...---.|------ 39% 43 1,200} 39% Sept) 51 pt 
New Haven Clock com._.*| 20 20 “4 20 200] 20 Sept 25% May cc neninendl %| 43 40% 43 2,100 Apri 435 Sept 
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Am dep rcts for ord reg £1 
United Profit Sharing com* 
Un Retail Chem B vt c_-* 
Un Reproducers Corp cl B * 
United Shoe Mae com .25 
United Stores Corp com .* 

Non-cum conv class A..* 



























S Rubber Reclaiming-_* 
U 8 Share Fin with war.-_- 
Universal Ins Co__...-.- 2 












































Duke Power Co.-__-..-- 
East 


Preferred. 
Elec Investors. 

Preferred. ........- 
Elec Pow & Lt 2nd pf A_.* 
Option warrants....... 
Empire Gas & F 8% pt. a 

7% wpreferred__..--.. 
Empire Pow Corp cast ome 
Empire Pub Serv class A-_- 
Engineers Pub Serv warr.. 
Fla Pow & Lt $7 cum pf_* 
Gen Gas & Elcl A wi__-- 
Gen Water Wks & El A... 
Internat Superpower... - s 
Internat Util class A...._* 
| Re AE bd 
Participating preferred _ * 
Italian Super Pewer...... 
Warrants............. 
Kansas Gas & Elec pf__100 
K C Pub Serv pref A vt c_* 





02 
57% 
103% 104 
91% 95% 
52% 57% 
30 30 
42 45 
100 00 
21% 23% 

















Sale of of : 
Stocks (Concluded) Par.\Price.j\Low. High.\Shares. Low. High. Rights (Concluded) — -|\Low. High.\ Shares. Low. High. 
Starrett (L. 8) Co com....*| 40%] 40% 45%| 7,100; 38 Aug) 45% Sept | United Carbon........... 7% 5% 7%/| 12,700 4% Sept 7% Sept 
anewe 20 18% 20%) 3,500| 16% Mar) 22% United Gas Impt......... 3716) 35:6 33%)458,700 1% May July 
Stein (A) & Cocom......*)_....- 30% 31 500; 26 June| 38% F Public Utili 
6% % cum pref_.....100]_...-.- 86 86 100} 86 Sept] 99% Feb me el 77%| 76% 83%) 18,700) 443%§ Apr] 110 July 
Sterchi Bros Stores com..*)___..- 30% 32% 500} 26 July| 33 Aug $5 1 eee eeeeennns 78 77% 79% ,300| 74 May! 79% July 
Stern + — Boscsove Se 46 46 100} 42 Mar| 47% Feb $3 preference........- 43 43 43% 600} 41% June} 52 July 
Com B vtc....... o--5 10 10 10 900} 10 Sept) 15 Jan | Amer Cities Pow & Lt Corp 
Stetson ohn B) a Se 80 80 25| 80 Sept) 100 Jan Ci Dsuaeneansonede 62%| 60 65%; 2,300| 86% Mar) 84% July 
Btinnes (Hugo) Corp...---|....-- 11% 12%] 1,600 9% Jan) 16% Feb _, eae 44%| 43% 46%) 14,900) 238% Mar) 60% July 
Strauss (Nathan) Inc com */_..__- 22% 22% 200; 19 Aug) 34% May | Am Com’w'lth P oom A..*| 253%{| 28% 29% 25,400) 22 Jan| 31% Aug 
Strauss-Roth Stores com.*} 28 25% 29%) 3,700); 18% Juy| BK Aug Common B...........%| 43 43 47%| 10,100 May! 50 Aug 
Stromberg-Carl Tel Mig.* a 32 33 400; 29 Jan}; 35% May ee, SEES 7% 7% 8%) 12,200 5% June| 11% Aug 
Getek Ge OB Obcccccwecs leccccs 35% 35% 100} 35% Sept] 61 Feb | Amer Dist Tel N J pref 100|----_- 110% 110% 50} 110 Apr} 114 Feb 
Struthers Wells Titusville & warr.| 150 150 1 19,000} 5234 Jan) 174 Sept 
CE cic dan buocousast 274%| 27% 28 400| 27% Sept] 28 Sept | Amer Gas & Eleccom....*| 201 197% 210 3,000} 128 Jan| 224% July 
Stuts Motor Car........*| 12 12 13%| 3,600! 12 June; 35% May | (Preferred -.........-.- 105%} 103 105% 700; 99 =June}| 109% Jan 
Sun Investing com...-.--- 31%| 31% 34%) 2,900) 30 Sept; 34% Sept os pene 373%4| 326 399 3,375) 205 Mar; 399 Sept 
$3 conv preferred - - - - - - *| 49%)| 49% 50%] 2,100) 48 Sept; 52% Sept FRORNTIOE .ncccccons Bl occcen 107% 107% 50} 105 Aug! 115% Mar 
Superheater Co.....-.--- *| 240 194 240 1,050! 158 June} 240 Sept | Amer Nat Gascomvte..*| 16% 16% 17%) 6,400 8% June| 18% Jan 
Bwift & Co..........-100) 138 137 139% 900) 123% July| 149% Sept Pub clA 8 28 28%%| 2,800; 25 July % Sept 
Swift In unbe™ 33 32% 35 3,500| 20% Mar| 37% Jan | Amer Superpower Corp 
Byrac Wash Mach Bcom.*;| 18 18 19 700| 16% Mar| 226 June Com. new ....... oow 55% 63%/|233,500| 26 May| 71% July 
Taggart common...°| 40 40 42%| 2,400} 40 Sept] 5934 Feb First preferred ......... 97 98%] 1,600} 90 July| 100% Feb 
Taylor Milling commen--*)__._-- 35% 35% 100} 35 Aug; 36 July Convertible ome 93 95%| 7,800| 89% Apri 95% Sept 
Tennessee Products com.*|____-- 20 20 100} 20 July} 27 Feb | Arizona Power Com__.1 33% 34% 700| 2334 Jan| 658 June 
Thermoid Co com.-...--.- *| 31%| 31% 32%) 4,000) 25 Feb| 28 July | Assoe Gas & Elec class A_* 69 72%|155,600| 493¢ Jan| 72% 
Third Nat Investors com.*| 67%) 67% 75%| 7,600} 650 May) 85 July | Bell Telep of Can----- 100 168 169% 900; 168 Sept) 190 Aug 
Thompson Prod incelA..*| 50 48% 52%} 1,700) 46 Jan| 69% Jan | Bell Telep of Pa6%Z%pf00 117% 118% 50} 113 June} 118% Sept 
Thompson StarrettCo com® 15%| 15% 17 3,300} 15% Sept; 20 Sept | Brazilian Tr Lt & Pow ord * 65 732%| 74,200} 48% May| 74 Aug 
Pref without warr --.--- %| 40% 41%] 1,400) 39% Sept) 42 Sept | Buff Niag & East Pr pf_.25 24% 24% 1,400| 24% Sept] 26% Jan 
Timken & Det Axle pref 100 is Bi aes dl 106% 106% 10} 105% May] 110 June | Cables & Wireless— 
Tishman Realty & Const *|____.- 61 61%} 1,200| 49% Jan} 70 May Am Dep Rets A ord sh £1 3% 4%) 15,500 3% Aug 5% Aug 
Tobacco & Allied Stocks .*}__..__- 40% 41% 800} 40% Sept] 55% Jan Am dep rcts B ord -£1 3% 3%] 15,100 3% Sept 5% July 
Tobacco Products Exports* 1% 1% 1% 200 1% Sept 3% Jan Am Dep Rets pref shs £1 4% 4%] 7,000 4% Aug 5% Aug 
Todd Shipyards Corp..-..*| 54%] 54 54% 200| 53% Sept] 76% Jan | Cent Atl States Serv vt c_* 14 17%| 25,600 9% June| 19% Apr 
Trapeamerica Corp.....25) 163%| 162% 166 10,800} 125 Feb| 166 Sept | Cen D Serv cl A ..... * 55% 56%] 22,000) 35 Jan} 5634 Aug 
O_O RRESS See 25| 65%] 65% 67%) 21,000} 62% Sept] 67% Sept as aahedtena la tratunde ds 100 172% 180 600; 80 Mar! 180 Sept 
Transcont Air Transp...- 15%| 13 20%| 8,400] 19% Sept] 32% July | New--.-.....-....-.-.-- 30% 39 7,100} 26% Sept) 39% Sept 
oting trust ctfs.....- *) 11 11 16% 400} 11 Sept) 31% July Prior lien stock ee ° 103 103 50; 98 May] 10334 July 
Trane-Lux Pict Screen— Cent States Elec new com. 72 77%| 27,500; 388% June] 83% July 
Class A common....-.- *| 11%) 11% 13%] 65,200 5% Jan| 24 Mar Wea ch ohteeaoonn 87 87% 300} 19% Jan] 103 Sept 
Tri-Cont Allied Co unit ctfs} 10144) 101% 101%! 38,000) 101% Sept' 104% Aug 6% pref without warr..-. 83 83% 1,100 Aug} 90 July 
Trt-Continental Corpeom*; 44%| 44% 484, 33,700) 30 Jan 657 Aug Convertible preferred... 386 390 400 97 Jan Aug 
6% cum pref with warl00| 108%| 108 109%] 1, 104 Apr; 119% Aug Conv pref new wi_..... 187 197%| 2,200] 119 Jun_| 211% Aug 
Triplex Safety Glass— Cities Serv P&LS6 oe F 89% 89% 100} 89% Sept] 96 Jan 
Am reta for ord sh reg..-| 10%}| 10% 11% 600} 10% Sept; 33% Feb 7% preferred....... 102 102% 300] 102 Sept; 107% Jan 
Tri-Utilities Corp com ..*| 58 58 59%| 4,600) 45 Aug; 60 ve Elec Ilium —_- 100 104%; 1,000) 60 May] 118% Sept 
Trunz Pork Stores ....-.- Piveweed 37% 38 1,600} 35 Aug| 60% Jan | Com’w’ith Edison Co..100 360 398%] 1,160) 216 Jan) 449% Aug 
Tubise Artificial Silk el B.*| 350 335 350 640| 805 June! 595 Jap Pow pf.100 101 102% 600; 97% July| 104% June 
Tung Sol Lamp Wks com.*}_____. 42% 42% 100} 42 Aug) 49% July | Commwealth & Sou 22% 24%/|296,900 Sept] 203% July 
Ulen & Co newcom wi..-*| 31%| 31 82 4,000} 30 Aug] 36% July i, ES 9 8% 9%/|113,700 8% June} 12% July 
Union Amer Investment.*} 74 74 78 1,400] 51} May| 86% Aug | Com’w'lth Utilcom clB--*| 63 47% 68%| 50,700} 45 Aug) 68% Sept 
Union Tobacco oom.....* 3% 3% 4% 800 3% 20 Jan | ConsGEL&T Baltcom.*| 137%| 135 139% 400} 88 Apr! 160 June 
Ctfs of deposit......... 6 6 7 1,800 6 Sept 8 Aug | Cont’l G & E pr pref___100} 1004} 100% 101 200} 1004 Sept] 104% Jan 
United Carbon pref...-100)____.- 107% 108 | 700} 92 Jan| 108 Sept | Dixie Gas & Util com_..._ 28%} 23 29 ae 21% Aug! 30% Aug 











-<----- 00 

scieneds 14% 14% 200} 10% July| 26% Jan New preferred_---_-_-- 4% 140 Sept Sept 
Ww Seummunen.....* 98 9614 1014] 4,600 71}¢ Mar| 107% Sept | Mohawk & Hud Pr Ist pf_* ------ 103%4 105 125) 102 Aug} 110% Jan 
BOB oc cn ponsccas}--..-- 70% 73 1,000) 61 #Mar| 83% Sept Second preferred --_--_-.*,------ 99% 99% 25} 99% Sept] 110 Jan 
Walker(Hiram) Gooderham Montreal Lt, Ht & Pow- 179 156 179 250} 105% Mar! 179 Sept 
& Worts new__...- an. £e 14% 16 6,300} 14% Sept] 23 May | MountainStsPr7% pt 100. 101 101 101 30} 90 Sept’ 103% Feb 
We tc dcice cams 56%] 56% 56% 100} 5634 Sept] 6454 May | Municipal wow n-0e9|------ 19% 20%] 1,900) 19% Sept, 334 Mar 
Watson (John Warren)Co*; 2%{| 2% 3) 4,200| 2% July! 14% Jan | Nat Fiec Pow class <a nitemintd 50 ~—s-50 100} 30 63 July 
Wayne Pump common...*| 20%) 20% 22% 900| 17% Apr Jan | Nat Pow & Light pref____*|------ 106% 107 400} 105% July| 110 June 
Western Air Express....10} 49%%| 47 54 500| 47 Sept] 7814 May | Nat ®ub Serv com class A*| 38%| 37% 40%) 4,000) 22% Mar| 44 July 
Western Auto Supply comA|______ 66 68% 300} 503, Apr 1 July | Nev Cal Electric com --100}------ 77 77 100} 48 June} 92% Aug 
W Jersey & Seashore RR 50|____-_- 55% 55% 200} 46% Jan| 52% Jan | New Engi Pow Assn com_*| 111 100 =111 190} 84 Marj 111 Sept 
Wheeling Steel com --_.100}______ 104 05 200} 91% Jan} 105 Sept 6% preferred_.....- 100} 89 88% 90 50! 85 Aug; 100 Feb 
Preferred A ....--.. | ee 126 126 50| 126 Sept] 146 Mar|NY bw 645% pret_.100)------ 111% 112% 475| 111 June} 114 Jan 
Whitenights Inc com.-.-... TARE 1% 1% 100 1% Aug; 18 Jan | Niag Hudson Preomwi.i0; 225%| 22% 24%j|212,800| 22 June} 30% July 
Widlar Food Prod com...*|]______ 281, 30% 400| 21% May| 31. Sept Class A opt warr w i____ 7% 7% 8 48,100 7 June 9% Aug 
Williams (R C) CoInc...*| 24% 4 24% 300 Aug| 41% Feb B warr (l warrforish)_.| 19 17% 19%] 15,900] 17 Sept; 21% Sept 
Wil-Low Cafeterias, com */______ 10% 15 4,000} 10% Sept} 30 #$Mar | Nor Amer Util Sec com... 15%| 15% 17% 600; 18% Jan May 
Yar _. Se 35 43%] 1,100] 35 Sept] 58 # Mar Ist preferred.........- */--.-..| 9446 94% 400} 94% Mar!) 97% May 

Wilson-Jones com-_-_-.... , Seo 58 58 500} 58 Sept] 61% Aug | Nor States P Corp com_ — 289%4| 274 301 11,500} 18645 Jap 1 
Winter (Benj) Inccom...*| 11%} 11% 11% 500} 10 Sept] 16% Jan a rr SS 106% 107% 500} 10634 Sept] 109%4 Feb 
Winton Engine common-.-_*}______ 69 74 600! 69 Aug} 78 Sept | Oklahoma Gas & El pf- 100 ee. 105% 110 200} 105% Sept} 111% Feb 
Worth Ine class A....... * 6% 6% 7 300 5% Mar| 11% Jan | Pacific Gas & E) Ist pref_25)------ 26 26% 700} 25% June} 28 Jan 
Yellow Taxi Corp_-_____- *) 320 30 30 200} 18% Jan| 35% May | Pacific Pub Serv cl A__--- 32%| 30% 38 5,800] 26% Sept] 38 Sept 
Zonite ProductsCorpcom *} 30%} 30 325 4,100! 30 Sept) 44% Jan | Penn-Ohio Ed com.....- en 91% 94%} 2,000} 68 ##Mar| 106% June 
Righte— SS peaeea.--- 320| 30 Feb] 97 Mar 

ys referred __... Feb 

Associated G & E deb rts-_- 24% 27 22,000 5% June} 28% Sept Option warrants 500; 30 Mar} 81 June 
Bell Telep (Canada) -.-.-.- 7% 7%\| 4,400 7% Sept; 10% Aug Warrants series B__.._-|------ 34% 38 ie 300} 16 Apr} 51 June 
Blaw-Knox Co......-...- 1% 2%i 1,100 1% Sept 2% Sept | Penn-Ohio Power $6 pf__*}/------ 94 94 25| 9234 July}; 100 Sept 
i, Se 3% 3% 100 3% Sept 3% Sept | Penn Pow & Lt $7 pref__*}-_----- 108 108% 400} 105% Apr] 110% Feb 
S'S eee 77% 91 500; 77% Sept]; 91 Sept | Penn Water & Power....*| 96%| 96% 10004 1,200} 81 May| 117% Aug 
Central Pub Service - - - ..- 3% 3%] 7,300 2% Aug 4 Sept | Peoples Light&PowclA_.| 51 504% 51%! 4.300] 45 Apr; 58% Feb 
Cent & So’west Utilities. __ 7 5% 8 600 4 Sept 8 Sept | Portland Elec Power_..100| 79 65% 70 2,300} 35 Feb| 80 Sept 
Chic & N W RR bond rts_- 2% 2 334} 53,200 2 Sept 5% Sept | Power Corp of Can___._- *| 122% 12234 124% 600; 97% Jan) 136% Aug 
3 Aas 15%| 15% 17%] 14,700} 15% Sept! 24% Aug | Power Securities com____*}_.____ 15 15 100] 15 Sept! 27 Mar 
cd schaiuinbieibh inane 5% 4% 6%] 5,600 4% Sept; 17% Jan | Pub Serv of Nor Illinois 100}_____- 385 385 25| 210 Jan} 385 Sept 
General Asphalt_......... 9 9 934] 2,000 9 Sept; 11% Aug | Railway & Light Secur_.._.| 105%} 105 107%] 1,950) 9034 July| 113% July 
Internat Superpower---___ 2% 2% 4%] 21,200 2% Sept 4% Aug | Rochester Cent Pow_____ 3 ee? 40 41 300] 31 Apr; 49 Jan 
Loew’s Inc deb rights... _- 30 30 30 1 19 May} 49% Feb | Rockland Licht & Power_.| 33%} 33 34%] 1,600) 26% June} 40% July 
Middle West Utilities... 70 63 77 30,100} 34 Aug! 77 #£«Sept | Shawinigan Wat & Pow..*|______ 100% 106% 1,100} 77% June; 111% Aug 
Preferred rights---..-..-.- 15%| 13% 17%] 13,000} 13 Sept] 17% Sept | Sterra Pacific Elec com_100| 65 63 66 1,800} 47% Apr; 69% Aug 
North AmerCe..........- 7 6% 7%%|157,800 6% Sept 7% Sept | Southeast Pow & Lt com_*| 120 115 120 600; 71% Jan] 138 June 
Pacific Gas & Electric— Participating pref..__- *| 88%] 88% 89 200} 88% Sept; 98 Feb 
Par offering rights......}_..___ 5% 6%] 11,200 5% Sept 6% Sept Warr to purchase com stk} 70 70 70 400; 27% Jan} 87% June 
Par class A rights... .....|.....-. 3 3%] 17,300 3 Sept 3% Sept | Sou Calif Edison pf cl A. = ade lb 28% 28% 400| 23% Mar) 30 Jan 
St Regis Pal Cecccaccccce 2% 2% 334} 42,400 234 Sept 4% Sept PreMed Bho o. <ecune 25 243% 25% 800} 23% Sept) 26% Jan 
Shattuck (F G)--.......- 2% 2% 3%] 17,100 2% Sept 3% Sept 544% preferred 6-22-38 23%| 23% 23%] 2,400) 23% Aug) 26% Jap 
po UE aaa 74 bg %| 32,400 % Sept % Sept | Sou Cities Util class A.._*]______ 56 58 200} 39 June; 58 Sept 
Union Carbide & Carbon_-_|_____- 3% 4 61,800 3% Sept 4% Sept 2, ido maensl 83 85 125) 7 June} 87 Jan 
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Public Utilities (Conc .) 
Par. 


Range Since Jan. 1. 





Mining Stocks 
(Concluded) Par. 


nat 
ae 


Range Since Jan, 1. 





Low, High. 





Sou Colo Power ci me 
Sou’west Bell tel pref... 100 
Sou*west Gas Util_......- 
Sou’ westPow&Lt7 % pf _100 
Std Gas & El 7% pref_.100 
Standard Pow & Lt__..- 25 
* 


Electric Co 
Tenn El Pow 7% pfd_.100 
Union Nat Gas of Can___* 
United Gas com--_-.-.-.-- s 
Gaited Gas Improvem’t_50 
Un Elec Serv Am shs-.-._-- 


Onited Lt & Pow com A..* 
6%, cum Ist pref__....-- 


United Rys & El of Balt_50}.. 


Util Pow & Lt com_..... ° 
Western Power pref__._100 


Former Standard Oil 
Subsidiaries. Par 
Angilo-Amer Ot) Vot shs_- 
ctis of dep.......... £ 
Borne-Scrymser Co----_100 
Buckeys Pipe Line. -50 
Continental O Ol! v te(ME) 10 
Cumberland Pipe Line-100 
Eureka Pipe Line___..- 100 
SBumbdtie Oil & Refining -.25 
iMlinois Pipe Line. ___.. 100 
Imperial Ol (Canada)....* 
Indiana Pipe Line new-. -- 
National Transit__..12.50 
Northern Pipe Line-_-_-_-_100 
[FES | 
Penn Mex Fuel___..--_- 25 
Solar Refining........- 25 


2 
So West Pa Pipe Line_100 
Standard Oil (Indiana). 25 


Standard Oi) (Neb) _-_--- 25 
Standard Oil (O) —, 
eee 


Crown Cent Petrol Corp_* 
Darby Petroleum coe 
Derby O11 & Ref com_.__* 
Gulf Oll rae, 3 of Penna..25 
HMomaokia Oil. ....-...-. 
Houston 


ag! 

DE Ent dncdanned * 
Marland Oil of Mexico-_-_1 
Mo Kansas Pipe Line-..-- 


Corp...10 
s 


New Eng]! Fuel Oil_-____-_-_ 
Nor Cent Texas Oi] Cu... 


Panetpec Ol! of Venesuela * 
Petroleum Corp pait pd-.* 
WE Sec acitcnn asad 
Piymouth Ofl...........- 
Red Bank Oll........... * 
Reiter Foster Oil Corp..- 
Root Refining Co pref... -. 
Ryan Consol Petrol.....- * 
Sait Creek Cons Oil 
Salt Creek Producers...10 
Southland Royalty Co.... 
Sunray Oil common---_-_-_- * 
Texon Oil & Land new wi 
Union Oil Associates -.-.25 
Venesuela Petroleum... .5 
Woodley Petroleum....-- 
e: FC eee 25 





Mining Stocks— 
Arizona Commercial. ---- 5 
Arizona Globe Copper. -..1 
Bwana M’Kubwa Cop Min 

American shares.--.---- 
Carnegie Metais.-...... 10 
Chief Consol Mining----- 1 
Comstock Tun & Dr’ge.lvue 
Consol. Copper Mines..5 


Consol Nev & Utah-.----- 3 
Copper Range Co--.-.-- 25 
Cortez Silver Mines-_----- 1 
Cresson Consol G M & M.1 
Dolores Esperanza--.---- 2 
TS Brceiee + scene 10 
Engineer Go'd Min Ltd..5 
Evans Wallower Lead com* 

:, A) ee 
Faicon Lead Mines.....- } 


Golden Centr: Mines....5& 
Goidfield Conso)} Mines..1 
Gecla Mining ....-..-.. 25¢ 
Hollinger Consol G M_-_-5 
Hud Ray Min & Smelt_..* 


Iron Cap Copper.------ 10 
Jerome Verde Develop_50c 
Mason Valiey Mines.-..-.- 5 


Mining Corp of Can....-. 5 
Mohawk Mining-.--..---.-. 
New Jersey Zinc._.-....- 
Newmont Mining Corp _10 


3,900} 22% May| 38% 
500 4 
4,900} 12 Aug| 22% Aug 
80 % 
600 K% 
13,500} 40% Jar) 189 
350 34 


19,900} 60 May| 108% Sept 
125) 101% July| 109% Feb 
34 Mar| 4 


1,900 
44|238,100| 2134 June} 50% Sept 
{|} 7,100} 155 Mar] 307% Sept 





RARRKKAK 


> 
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~ 


on ee 
WWWX sk AO 
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to 
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os 
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114 May; 123! 


102 = June} 111 
105% Aug} 111 
5 


98% Sept; 10 


16% June} 23% Mar 
1% June 4% Feb 


2,000 
202,400} 30% Mar! 61% July 
9,600 "ns June} 124% July 
00 


July} 12% Jan 


52,500} 21% May| 40 # July 
4,400 


27 June; 90 #£July 


50} 10234 Aug] 108% Feb 


4,000 \% Sept| 720 Jan 
4,000 3 Sept 8% Jan 
500 1% Sept 4% Apr 
66,700 3% Jan) 26 Sept 
6 7% Mar 9 #$ =Mar 
143,400 6% May| 24% Aug 
200 1% June 2% Jan 
300 1% Sept 4% Apr 
1,200 2% Feb 4% May 
300 6 Ma 15 Jan 
700 4% July; 11 Feb 
3,100} 45 Jume} 101 Aug 
300; 71 June} 82 Aug 
11,200 7% July; 11% Jan 
2,400 % Sept 2% Apr 
2,100; 11% Sept} 26 Jan 
2,100 2 Jan| 11 June 
9,200} 142% Jan) 209 Aug 
2,390 i% June 7% Jap 
13,200} 14% June| 22% Sept 
9,500 % Sully 2%e May 
12,100} 22% June} 29% Aug 
2,300 1% May 3% Jan 
9,100 2% June 6% Mar 
800} 23% Mar| 38% May 
9,500} 82} June} 67% : 
3,400 %% May 1% Jap 
100] 19% Sept; 38% Jan 
100 1% June 2% Mar 
16,400] 16% Jan| 42 May 
00 % June 1% Jac 
3,000] 11 Sept] 22% Feb 
:700| 243 Avyt| 43% Aug 
00 3 Aug 6 Jan 

3 Mar 3% June 

3,600 8% Jan) 18% Aug 
17,400} 14% Aug} 26% Sept 
1,400 % Sept 3% Mar 
600 4% Sept! 10% Jas 
4,700| 24% Sept}; 54% Feb 
200; 25 Sept] 25% Sept 
600 22 July; 30 Jan 
700; 10 Aug| 16 Mar 
2,300 4% Sept 8% Feb 
1,400} 23 Mar; 29 Apr 
1,300 5 Aug; li Jap 
200 2 Aug 5% Jap 
5,700] 138 Aug| 25% Jas 
2,800; 14% Aug) 24 Mar 
1,800 8 Sept] 12 Aug 
5,500| 12% Sept] 23 Jan 
400| 44 Aug| 54% Aug 
7,900 3 Aug 6% Jan 
4% June 9% Mar 

400 July 5% Jan 
200 2% Aug 6 Mar 
7,400 % June; 47¢ Jas 
11,000 6% Sept 8 Sept 
700| 15% Aug) 21% June 
200 2% June 4 Jan 
1,400} 50c Mar 2% Jas 
5,900 8% Sept] 18 Mar 


1,300 “Aug “% June 
11,700} 2le Jap 2% Apr 
9,900 4 Aug; 12 Jap 


500} 3-16 June] 69c Feb 
3,600 1% Jap 2% Jan 
600 3% June 6% Mar 
900} 50 Apr| 64 Sept 
1,200! 75% Mar) 87% Sept 
12.000] 187% Feb| 226 Sept 








New Quincy Mining...... 
N Y & Honduras Rosariol0 


Noranda M . paces” 
Ohio Copper. ..... en 
Premier Gold Mining....1 
Red Warrior Mining_--_-_- 1 


Roan Antelope C Min Ltd. 
St Anthony Gold Mining -- 
Shattuck Denn Mining _..* 
South Amer Gold & Plat_1 


Teck Hugnes............ 1 
Tonopah Belmont Devel_1 
Tonopah Mining-_.....- 1 
United Verde Extension 60c 
Unity Gold — benpenaateeistws 1 
RR SE ae 5 


Utah Metal & Tunnel....1 
Walker Mining......... 
Wenden teeeet Mining-..1 
Yukon Gold Co........- 5 


Bonds— 
Abbots Dairies 6s-_- 1942 


Allied Pk ist col tr 88.1939 
Alurainum Co 8 f deb 5s '52 
Aluminum Ltd 68... . 1048 
Amer Com'ith Pr 68 °49.._ 
Amer G & El deb 5s_.2028 
American Power & Light— 

66, without warr...2016 
Amer Radiator deb 4}48 °47 


Amer Seating 68... -. 
Amer Solv & Chem 6s8-_ 1936 
With warrants... -. esial 
Without warrants - ---_-- 
Appalachian El Pr 56.1956 
Arkansas Pr & Lt. 58. .1956 
Assoc Dye & Press 68.1938 
Associated G & E 58 1977 
Con deb 4s wi war 1948 
Without warrants--_---- 
Assoc’d Sim Hard 6s °33 
Assoc Telep Util 548.1944 
Atlas Plywood 5%s..1943 
Bates Vaive Bag 66. ..1942 
Witb stock purch warr.-_ 
Beacon Oil 6s withwar1936 
Bel Tel of Canada 58.1954 
lst 58 series B____._ 1957 
Boston & MaineRR6s 1033 
Burmeister& Main&Copen- 
hagen 15-yr 68. -.-.-- 940 
Canada Cement 5%s_1947 
Canadian Nat Rye 76.1935 
Cap Admin 5s A wi war ’53 
Without warrants- ----- 
Carolina Pr & Lt 56..1956 
Cent States Elec 5s. ..10948 
Deb 5 4s_-Sept. 15 1954 
Cent States P & Lt 5s '53 
Chic & N W 4%s_._-.1949 
Chie Pneum Tool 5 481942 
Chie Rys 5s ctf dep -.1927 
Childs Co 5s 1943 


5 


Cities Serv P & L 6348.1952 
Cleve Elect Ill deb 78.1941 
Cleve Term Bldg 68._1941 
Commander Larabee 6s '41 


1 
Com’ wealth Edison 4 4s 57 
ConsolG EL & P van 
5 4s series E.__---- 


4%s8 196 
Consol Textile 8s_.--_- 1941 
Consumers Power 4s 48 
Cont’1G & El 66.....1958 
Continental! O11 5448. .1937 
Cuban Telephone 7 }48 1941 
— Pack deb 543 Heard 
_- & Salt L Ry 68-1960 
Det City Gas 6s ser A_ Ppa 

5s series B__...._. 
Detroit Int Bdge 6 sal1902 

25year s f deb 7s_...1952 
Dixie Gulf Gas 6 4s_.1937 

With warrante.__..._.- 
Electric Pow (Ger) 638 °53 
El Paso Natural Gas deb 


% 
Empire Ol! & Refg 5s °42 
Ercole Mare! Elec Mfg 
6s with warrants. 1953 
x 7° “Tpaseameccneth ed 
Fandics Finishing 6s_.1939 
Fairbanks Morse Co5s1942 


Firestone Cot Milis 58. 1948 
Firestone T&R Cal 58.1942 
Fisk Rubber 5}4s- --.1931 
First Bohemian Glass Wks 

30-yr 7s with war-__1957 
Florida Power & Lt 54.1954 
Garlock Packing deb 6s °39 
— Power o. 
a Min 66. 1998 
Gen Amer Invest 58. ..1962 

Without warrants...... 
Gen Indus Alcohol 6 Ks °44 
Gea Laund Mach6 %s 1937 
General Rayon 68 A..1948 
Gen Theatres Eq 68._1944 
General 


Vending Corp— 

6s with warr Aug 15 1937 
Georgia & Fla RR 68. .1946 
Georgia Power ref 5s. .1967 
Goodyear T & R 54s_1931 
Grand Trunk Ry 6 48.1936 
Ground Gripper Shoe 68 44 
Guantanamo & W Ry 5s ’58 
Gulf Oll of Pa 5e_.... 1937 

Sinking fund deb 5s. 1947 
Gulf States Uti 58....1956 
Hamburg Elec 7s----- 1935 
Hamburg El & Ind 6s °3s 





HanoverCredIinst6s -.1931 


Amer Roll Mil deb 5s. tol 


No _ P~ on ed 
BANVAwnNAanOoowNnN No He APkOowPm wo 


3 83 82 $2225222238S23 83 ESS5ES= 


— 


a 
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w 
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2 Sept 3 June 
15% Sept] 18 Apr 
2 Sept; 3% Jan 
45% Mar) 68% Jap 
1% Sept 4% Jan 


14 = Sept 
1% Sept 3% Feb 
Sept; 10% 
Aug Jan 
2% Aug 4%. Jan 
16% July Mar 


3 Sept 6% Mar 
95e Jan 2% Aug 
2% Jan 7 # «Aug 
Aug 2% Jan 

%6 May| ml Jan 


95 Sept; 102% Jan 
81 Sept) 904 Jan 
99 Sept] 100% Sept 

Sept] 96% Jan 


88 Aug Jan 
90% July; 95% Aug 
70% Sept) 96 Jan 
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Bonds (Continued)— ' 





Bonds (Continued)- 


Range Since Jan. 1 
Low. | High. 








Hood Rubb conv 5s 1936 
1936 


er 


6s _...1949 
indep O1l& Gas deb 6s 1939 
Ind’ poiie P & L 5s ser A "57 
Inland Utilities 6s... .1934 
tot Pow Secur 7s ser E 1957 
Internat Securities 53.1947 
Interstate Nat Gas 66.1936 


am Bond & Share Core 
Deb 5s series A._..1947 

Invest Co of Am 5s A.1947 
Without warrants 


ts 
lowa-Neb L & P 5s8...1957 
Isarco Hydro-Elec 78.1952 
Italian Superpower of Del 
Deb 6s with warr..1963 
Without warrants..-.---. 


Koppers G & C deb 58.1947 
Lehigh Pow Secur 68. .2026 
Leonard Tietz Ine 7 4s— 
Without warrants__1946 
Libby .McN & Libby be '42 
Lone Star Gas Corp 58 1942 
Long Island Lfg 6s. ..1945 
Louisiana Pow & Lt 5e 1957 
Manitoba Power 5348. 125! 
Mass Gas Cos 56s. ..1946 
McCord Rad & Mfg 6s 1943 
Memphis Nat Gas 68.1943 


Metrop Edison 4s-_.1968 
Milwaukee Gas Lt 448 '67 
Minn Pow & Lt 4s_.1978 
Miss River Fuel 68 
Montreal L H & P col 58 ‘51 
Morris & Co 74s8....1930 
Munson 8 8 Lines 6 4s 


Nat Power & Lt 66 A.2026 
Nat Public Service 5s_ 1978 
Nat Rubber Mach 68.1943 
Nat Trade Journal 68.1938 
Nebraska Power 68 A_2022 
Neisner Realty deb 66 ee 
New EngG&ElAssnSe 1948 


5a 1 
N Y & Foreign Invest— 

5}e A with warr...1948 
NYP&LCorp lst 448°67 
Niagara Falis Pow 68.1950 
Nippon Elec Pow 6 %s 1953 
North Ind Pub Serv 5s 1966 
Nor States Pow 6 & % - 1933 


117 
96 

102% 
73% 

120 


66 
102% 


101% 103 


86% 
86 


—a 
UD on 


Texas Power & Lt 58. .1956 
Thermold Co 68 w w 1934 
Tri-Utilities Corp deb 5s '7 
Ulen Co 68 1944 
United El Serv (Unes)78 56 
Without warrants 


92% 94% 
93% 94% 
99% 100 
99% 
110) =115 
107 107% 
90 91 


99 


% 


92 #8 July 
93% Sept 
00 99% Sep 
Aug 
June 


32s 
re 


United Industrial 6 448 1941 
“a Lt & Rys 5s. ra 


68 series A 952 
United Rys (Hav) 7s ‘35 
United Steel Wks 6 Ke 1047 

With warrants 
U 8 Radiator 5s ser A- “1938 


S288 88 
SRK KF 


= 
& 5s 
z & 


notes . . 1930 
notes. _1931 
notes. . 1932 
notes. _ 1933 
notes. _ 1934 
notes. _1935 
notes _ . 1936 
notes __ 1937 
notes. _ 1938 
notes __ 1939 
Serial 6 % hotes..1940 
‘TtHlittes Pr he 1.0 Se... 
Valvoline Oil 7s 
Van Camp Packing 68.1948 
Virginia Elec Pow 58..1955 
Webster Mill 6 44s----1933 
Western Newspaper Union 
Conv deb 6s.....-. 1944 
Western Powor 5s-_.1957 
Westvaco Chlorine 5 4s '37 
Wisconsin Cent Rys 581930 





6 
6 
6 
6 
6 
6 


KRKKAKK KK EK 
mRNA LAAT 


foreign Government 
and Municipalities—— 

Agricul Mtge Bank Col— 
20-year 7s_._Jan 15 1947 
Baden (Germany) 78--1951 
Bank of Pruasia Landowners 
Asa’n 6% notes....1930 
Buenos Aires(Prov) vg 
2 


78. 
Cauca Valley (Dept) Co- 
lombia ext! s f 7s_.. 1948 
Cent Bk of German State& 
Prov Banke 6s B___1951 
Chilean Cons 78 1960 


Danzig P & Waterway Bd 
Extis f 6%s 

Frankfort (City) 6 4s_1953 

German Cons Muniec i 


6s... 
Indus Mtge Bk of Finland 
lst mtge cols f 78. _1944 
Lima (City) Peru 6 48.1958 
Mendoza (Prov) Argentina 
% 1951 


North Texas Utilities 7s '35 


4348 series 
Pac Gas & El Ist 448.1957 
Pacific Invest 5s 1948 
Pacific Western Ui) 6 4s 43 


322222282 2223: 


utes Bk of Jugos av ie 7 
Netherlands 6s 1972 
Parana (State) Brazil 7s’58 


Parmelee Transp 6s_.1944 
Penn-Ohio Edison 66 _— 

Without warrants 

5s when issued _ 
Penn Dock & W 68 w w ’49 
Penn Pow L 5s ser B..1952 
Peoples Lt & Pr 58....1979 
Phila Fiectric 5s 

% 


54s 
Phila Elec Pow 5 s-_-_1972 
Phila Rapid Trans t 6s 1962 
Phila Suburban Counties— 
Gas & El Ist & ref 4 348’57 
urgh Coal 9 


Power Corp of N Y 5s ’47 

Queensboro G & E 4s '58 
5 4s series A 

Reliance Bronze & Steel 
Corp 15-yr deb 6s_-_1944 


$232335322 223 


Prussia (Free State) 6 }48’51 91 
Exti 6s (of '27) Oct 15 °52 82 83% 

Rio de Janeiro 6 4s_..1959 86 

Rumanian Mono Inst 7s 59 84 


12% z 
12%| 16,000 19% 
12%| 24,000 19 


97 2,000 101 

Santa Fe (City) pn 
Republic ext 7s8....1945 89% 90 8,000; 89% 96 
Santiago (Chile) 7s...1949 94 95 11,000 Sept! 100 


*No par value. J Correction. m Listed on the Stock Exchange this week, where ad- 
ditional transactions will be found. 2 Sold under ther ule. o Sold for cash. s Option 
sales. t Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 

*‘Under the rule” sales were made as follows: 

a@ American Meter Co., Jan. 15 at 128; >) $2,000 Procter & Gamble 4s of 1947 
Aug. 20 at 100; c Danish Consolidated Municipal 5 4s, 1955, Jan. 15, at 105; e Hins- 
worth Manufacturing, July 8 at 584; f Parmelee Transportation, July 22 at 26; 
p Educational Pictures preferred, Feb. 6 at 100; 7 United Milk Products, March 21, 
preferred, at 81; » Allied Packers 6s, 1939, April 2 at 59; y Mayflower Associates, 
May 29, 200 at 65; z Investors’ Equity 5s 1947, $7,000 at 98. 




















“Cash"’ sales were made as follows: 
d Arkansas Power & Light Ist & ref. 5s, Jan. 22 at 99. 
Pen wall sales were made as follows: u Schutter-Johnson Candy class A, March 5 
1 at 
§Goldman Sachs Trading Co. paid 100% stock dividend in Apri. Range of old 
stocks before payment of stock dividend was 117} low, 226 high. 


Rubr Gas 6 Ks 

Ryerson (Jos T) & Sons Inc 
15-year s f deb 5s___1947 

8s Louis Coke & Gas is ‘47 

San Ant Public Serv 52 1958 

Sauda 5s 955 








CURRENT NOTICES. 


—Rhoades & Co., members New York Stock Exchange, announce the 
opening of a branch office in Boston at 185 Devenshire Street, under the 
management of E. Mauran Beals, with whom are associated Hollis Hunne- 
well and William Hunter. 

—tThe City Bank Farmers’ Trust Co. has been appointed transfer agent, 
and the National City Bank of New York has been appointed registrar of 
the preferred and common stock of the United Business Equipment Corp. 

—The Equitable Trust Co. of New York has been appointed transfer 
agent for the common and preferred stocks and also for voting trust certifi- 
cates of the Whitefield Citrus Corp. 

—William J. Sheehan, who has been engaged in newspaper and adver- 
tising work in Boston for several years, has joined the staff of the Boston 
office of Doremus & Co. 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
Street, New York, have prepared for distribution an analysis of the Re- 


Seripps (E W) 5s_--1943 
Servel Inc (new co) 58.1948 
Shawinigan W & P 4s ‘67 
Shawsheen Millis 7s. ..1931 
Shell Union Oil 5s 

Sheridan-Wyo Coal 6s 1947 
Silica Gel Corp— 


$9 99 
S8 


~~ 
oo 


Solvay-Am Invest 5s. .1942 


ee ee 


322222 £22 & 


wo 
= 


Southern Dairies 63721930 
Sou Nat Gas 6s 19 


So’wst Dairies 6 4s— 


8’west G & E 5s A____1957 
8’west Pow & Lt 6s_..2022 
Staley (A E) Mfg 6s_.1942 
Standard Invest 5}48_1939 
Without warrants 
Stand Pow & Lt 6s.._1957 
Stinnes (Hugo) Corp— 
7s Oct 1 '36 without warr 
7s 1946 without warr’nts 


2 38 


EEE 


3: 


public Iron & Steel Co. 
—George B. Schwab, formerly with Carl H. Pforzheimer & Co., is now 
associated with Boettcher, Newton & Co., 30 Broad Street, New York. 
—The National City Co. announces the appointment of Donald Royce 
as Asst. Vice-Pres. with headquarters in the Chicago office of the company. 
—Prince & Whitely, members of the New York Stock Exchange, have 
opened a branch office in the Consolidated Building, Indianapolis, Ind. 
—Gilbert Eliott & Co., 11 Broadway, N. Y., have issued special analysis 


of the United States Casulty Co., and Preferred Accident Insurance Co. 
—The Equitable Trust Co. of New York has been appointed registrar 
for the common stock of the Dramagraph Motion Picture Vending Corp. 
—Reinhart & Bennett, 52 Broadway, New York, have issued an analy- 
sis on Chicago, Milwaukee, St. Paul & Pacific Railroad. 


Strawbridge & Cloth 5s 48 
Stutz Motor (Am) 7 4s ’37]- 
Sun Maid Raisin 6 4s_ — 
Bun O11 54s 1939 


Texas Cities Gas 5s. __1948 
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Quotations of Sundry Securities 
































All bond prices are ‘‘and interest” except where marked *"' 
Public Utilities Raliread Equip. (Concl.)| Bid | Ask Chain Store Stocks Par; Bid | Ask|| investment Trust Stecks! 
Par| Bid | Ask Mercantile Stores pref..100/ 103 | _.__ and Bends (Conci.) Par| Bid | Ask 

American Gas & Electric..+ |*207 |208 ||Mlinois Central 4s & 58...| 5.50) 5.10 Metropolitan Chain Stores— 

6% preferred.......-..t |*102 [107 Equipment 6s... e-e--| 5.75) 5.40 New preferred.......100) 114 |118 || Federated Capital Corp....| 7512| 80 

Amer Light & Trac com.100 | 360 [385 Equipment 7s & 6448...) 5.75) 5.40|| Miller (1) & Sons com__.._t] *50 | 52 New units..............| 6014] 64 
Preferred. _.........- 00/ 110 |115 ||Kanawha & Michigan 6s...| 5.80] 5.40 Preferred 6% %....-.-. 94 | 98 || First Holding Ne Ee: ee 

“ Public Util com_--100 50 | 60 ||Kansas City Southern 54s8-| 5.85) 5.50|! Mock Judson & pf} 95 | 99 || First Investment, A pref...| 35 | 45 

----100/ 91 95 ||Louisville & Nashville 68...| 5.75) 5.35 Murphy (G C) Co com._...t/*102 |104 “o —— evel classA(t)} 26 | 26% 
Preferred...... 90 | 94 Equipment 6%s.......- 5.70) 5.35 8% cum pref...-.. ---100) 102 |106 || Class B ............. t 24 | 24% 

Appalachian El Pr pref_.100 | 105 |10612||Michigan Central 5s & 68..| 5.75| 5.10 Nat Family Stores Inc warr 5 | 15 wt Holding com cl A 15%) .... 

Associated Gas Minn 8t P&SSM4%s& 5s) 5.75) 5.25|| Nat Shirt Shops com_.....t| *15 | 17 6% preferred. ....... acel ahect ities 
$5 preferred..........- t| *94 |___.|| Equipment 6s & 7s.---| 5.85] 5.50 Preferred 8%........100| 81 | 87 || Foundation Sec com.......| 1 

Col El & Pow 7% abe m4 108 .--||Missouri Pacific 6e & 64s.- -90| 5.40|| Nedick’s Inc com_........t] *16 | 19 EE coc an im cetinerentesteened paar hogs 

Com’w’th Pr Corp pref 101i, 102 Mobile & Ohio 5s.......-.-. 5.75| 5.25|| Netsner Bros Inc com_._... t| *97 |100 Founders Shares... .._.... Pa en 

Eastern Util Assoc ~ me *4319| _...||New York Central 444s & 5s} 5.50) 5.10 Preferred 7% ....... 100} 218 |222 || General Equities A.._._... 24 | 26 
Convertible stock.....- *173%4| ____|| Equipment 66.......... 5.75| 6.30 ma (J) Co com......|* ___.| _...|| General Trustee common...| 23 | 25 

Ger Public Util $7 pref... | +86 | 90 Equipment 7s.......... 5.75) 5.40 Preferred 7%-_.... ---100} 102 |107 WOW QE accecctseusuel 1a 

Mississippi Riv Pow pref 100 | +99 | ____||Norfolk & Western 4}48..--| 5.40) 5.10)|N Y Merchendise com..._t| *35 38 SH BOR cr cocesnaseus 90 | 95 
First —— 5s ewan, 7 99 | _._..||Northern Pacific 7s.......-. 5.75) 5.40 First preferred achat 101 |105 German Cred %& Inv 25% pd| 16 18 

i 92 | 95 ||Pacific Fruit Express 7s..--| 5.80) 5.40/|| Penney oF Gp tiibnccase 109 {111 Greenway Corp com....... 2712] 2912 

National ior & Lt $7 wy 2 *106 |108 |/Pennsylvania RR equip 56.-| 5.30) 5.10|! Peoples Drug Stores r= ae Preferred with warrants..| 64 | ___. 

SetTOS.....2cccass *9819) 9912||Pittsb & Lake Erle 6%s8.-.--| 5.75) 5.40 644% cum pref......100) 118 |122 || Guardian Investment......| 35 | ___. 

North States Pow com..100 | 292 |295 Reading Co 4%s & 58....-.. 5.30) 5.05 a hg CRED. esece t} *40 | 48 PTGRNTONs uiikbe + cannact Be Pike 
7 ee, aa 107 |109 |/St Louis & San Francisco 58-| 5.65) 5.35 Preferred 8%........ 100} 103 | ___.|| Guardian Investors... -| 12 | 12% 

Ohio Pub Serv 7% pref.-100| 103 [105 ||Seaboard Air Line 54s & 68) 7.00) 6.25|| Reeves (Daniel) preferred..|; 90 | 95 WE cohdeu ca on Se Pe 

esesccccece 97 99 ||Southern Pacific Co 448--.-| 5.50) 5.10|| Rogers Peet Co com....100| 135 |145 Se QR csscne = eS 53 
Gas & El ist pref..25 | +26 | 26% Equipment 7s8....-.....- 5.75| 5.40)| Sehiff Co com._........-. t| *4819) 51 $7 preferred. .._... --| 101 [104 

Puget SounG Pr & Lt $6 pf-t | +98 [101 |\sSouthern 5 4s & 58....- 5.50) 5.15 Cum conv pref 7%.--1 00) 101 |105 || Incorporated Equities......| 714] 75 
$5 preferred.........-.- t| *84 | 87 Equipment 6s8.........- 5.75) 5.40|| Shaffer Store com.........| 23 | 2312|| Incorporated Investors.....| 282 8413 
lst & ref 544s 1949..J&D *9914|10014!|Toledo & Ohio Central 68---| 5.80) 5.40)| Silver (Isaac) & Bros com.t| *67 70 Tnsuranshares series A... . 261g] .... 

Sav El & Pow 6% pti..-100| 89 | 92 ||\Union Pacific 7s.....----- 5.75| 5.40|| 7% cum conv pref....100] 106 /|110 Series B............1928} 22 | ___. 

Sierra Pac El Co 6% pf-100/ 91 | 93 Southern Stores 6 units....| ____| 70 Bett ©. ccvcncncsanesast O12 1a. 

South Cal Edison 8% pf.-25| #55 | 65 Aeronautical Securities U 8 Stores com class A....t| *4 8 Series F....... naccaniaek Wal cies 

Stand G & E17% pr pf--100| 106 |10812||Aeromarine-Klemm _..... 5 3 412 Common class B.....-.. +] *21g) 412 ebaceceucee| BB |i... 

Tenn Elec Pow ist pref "2s 10412|106 ||Aeronautical Ind without war) 2014) 203, First preferred 7%---100} 68 | 73 || Inter Germanic Tr ....._.. #100 =|105 
6% preferred_......- 97 | 99 das ds eeencecs 4%) 5 || Young (Edwin H) Drug units} 101 /|103 || Int Sec Corp of Am com A_. 5812] 611g 

Toledo Edison 5% — 89 | 92 ||Air Investors common..-..-. 25 | 30 Commee Buawsscescsacec 31 | 34 
6% preferred.........-- 99 |102 ||Airstocks Inc........-..-.- 48 | 487, Standard Oil Stocks Allotment certificates....| 140 | ___. 
7% preferred........ 00 | 10812/110 ||Alexander Indus com....- 1 514] 6 || Anglo-Amer Oil vot stock.£1) *15 | 1514 6% % preferred...... nook. Be 4.05 

Western Power Corp pf-100/ 105 |106 8% participating pref...-|*____| 85 Non-voting stock - ..-- £1/ *1253| 1312}! 6% preferred........._. 83 | 87 

American Airports Corp..-t| #5 8 || Atlantic Ref com new..-25) *5819| 5875|| Invest Co of Amer com....| 8714 9014 
Short Term Securities Amer Eagle Aircraft.....-- 2%; 312|| Borne Scrymser Co.....- 25/*727 | 28 7% preferred..........- 93 |100 
Aviation Corp of Calif..... 19 | 22 || Buckeye Pipe Line Co...50| *67 | 68 || Invest Fund of NJ........ 773| 8 

Allis Chal Mig 5s May 1937 | 993,| 997,||Aviation Sec Co of N E..--| 15 | 18 Chesebrough Mfg Cons..25|*186 |190 || Investment Trust of N ¥.-| 147s 155g 

Alum Co of Amer 5s May '52 | 1001,/101 ||Bellancs Aircraft Corp new-| 1612) 17%|| Continental Oil v t c_.._- 10) *1914| 20 || Invest Trust Associates....| 51 | 53 

Amer Rad deb 4348 May '47/ 95 | 9612||Berliner-Joyce Aircraft A.-| ___| ____|| Gum nd Pipe Line..100) 60 | 66 || Joint Investors class A_.._. 63 | 67 

Am Roll Mili de’ 5s_Jam 48 | 943,) 951,//Brunner Winkle Aircraft. —- 2 6 || Eureka Pipe Line Co...100) 50 | 58 Convertible ae: 126 |134 

Batavian Pete 4}48----1942 | 90i,) 91 |Central Airport-.....--..- 8 ‘10 | Galena Signal Oti arene 5 | 8 — Inv Cay aera 1912! 211g 

Bell Tel of Can 5s A-Mar’55 | 1001,/10012||\Cessna Aircraft new com_..| 14 , 17 Preferred oid.....-..100) 77 | 85 {| Clans B_...........____ 54; 614 

Bethiehem Steel— P Consolidated Aircraft... --- 25 | 2512||_ Preferred new--.---.- 100} 81 | 85 Leotars of Industry...---- ao ase) saeiow 
Sec 5% notes-June 15°30) 99 |100 ||Consolidated Instrument..t| *1512| 17 || Humble Oil & & Refining 25 *116 (118 || Massachusetts Investors...| 6153 647, 
Bee 5% notes_Jure 15 ‘31 9814) 9912/|Curtiss Flying Service....--| 1634) 187g|| Illinois Pipe Line....... 100} 300 |306 || Mohawk Invest Corp_..... 86%4| 881g 
Bec 5% notes_June 15°32) 981, 991,||Curtiss Caproni__.....-.-- 10 | 1112|| Imperial Oil_.........-.- *3653| 37 || Mutual Investment Trust..| 16 | 18 

Commer’! Invest Frust— Curtiss Reid com-..-.---.--- 14 | 18 || Indiana Pipe Line Co....-.| *28 | 30 || North Amert Util Sec...__. 16 | 18 

notes.....- May 1930/ 97 | 9819||Curtiss-Robertson units....| 40 | 50 || International Petroleum _..t} *2514| 26 Preferred. .............| 94 | 96 
Geb 5}48-Oct 1937 | 93 | 9412||Dayton Airpl Engine... | *2012| 25 || National Transit Co..12.50| *203,| 21 || North Amer Tr Shares... _- 111g} 12 

Cunard SS Line 4}48 Dec'29/ 99 | 99%/|Detroit Aircraft._........- 1584) 16 || New York Transit Co...100/ 15 | 19 || North&SouthAmBcom _-| ___.|___. 

Edison El Ili Bostos— Fairchild Aviation class A-- 57%} 6 || Northern Pipe Line Co..100) 50 | 56 || Oll Shares units_.......__. ae a Jaden 
44% notes...-Nov 1930| 9815) 9912||Federal Aviation.......... $8 1 26 1 OR Obs vepcatasusused 25) 78 | 7812 “= Colony Invest Tr com..| 25 | 37 

Empire Gas Fokker Aircraft.........-- 40%| 41 || Penn Mex Fuel Co_-.-.-25 *28 | 30 44%% bonds_........ ie eS 

tia hacia ke elavil June 1930 | 973,| 98%|| ist Preferred ......-----| 20 | 23 || Prairie Oll & Gas........25 *54 | 54%|| Old Colony Tr Associates 64 | 6 

Fisk Rubber 54s.-Jan 1931 74 | 75%4||Kinner Airpl & Motor-_.-..-.- 11g} 2 || Prairie Pipe Line........25) *603;| 61 Overseas 58 .......... 1948} 83 86 

Motors Aceept— Lincoin Alreraft.........-.- 4 7 || Solar Refining..-.......25] *3412| 38 — Investing Corp com_| 39 | 43 
5% ser notes...Mar 1930/ 991, 995||Lockheed-Vega .....----.- 4 8 || Southern Pipe L ---50| *2119| 2219]! Preferred......__.. ----| 78 | 80 
5% ser notes...Mar 1931/ 981.) 983,/|Maddux Air Lines com..--| 109 | 12 || south Penn Oll_....- ---25] *48 | 49 whi & Light Secs Trust_.| 97 00 
5% ser motes...Mar 1932/ 96 | 971s||Moth Aircraft ctf dep.....- 22 | 26 || Southwest Pa Pipe *56 | 62 || Public Utility Holding com 3714] 3814 
5% eer notes...Mar 1933 94 | 953;||/National Aviation......_- t| #45 | 4512|| Standard Oil (Callifornia)-.t| *73is| 73%3|| Comww.............- bf 
5% ser notes...Mar 1934/ 94 | 9512||New Standard Aircraft. __-_- ----| 17 || Standard Oli (Indiana)...25| *54 | 5414|| Royalties Management ____ 6 
5% ser notes...Mar 1935 / 9314) 9514||N Y Rio & Buenos Aires Line| 17 | 1712|| Standard Oll (Kansas....25) *241,| 2434|| Second Financial Invest....| _...|____ 
5% ser notes...Mar 1936; 93 | 95 ||North Amer Aviation...._. 107%} 11 || Standard Oli (Kentucky).10/ *4112| 42 || 2nd Found Sh Corp units... PRP SEE 

Gulf Oli Corp o Pollak Mfg........- e<ecce *512| 612|| Standard Oil (Nebraska) .25| *47 | 4712 New class A-........... 4134) 433, 
Debenture 58...Dec 1937 | 98 | 9812||Sky Specialties..........-- 29 | 34 || Standard Ollof N J_. 25) *7: Second Internat See Corp..| 4912/ 5312 
Debenture 5s...Feb 1947 99 | 993,||Southern Air Transport... 8 | 12 || Standard Oll of N Y- Common B.............| 21 | 25 

Koppers Gas & _— Stearman Aircraft com....- ----| 32 || Standard Oil (Ohio) -....25 6% preferred........ enc} 39 | 43 
Debenture 5e..June 1947 | 9412) 9512||Stinson Aircraft com_..._- 14 | 17 || Preferred__...._. Second Nat Investors...._. Beal, ity 

Mag Pet 448-Feb 15°30-'35| 94 |100 |\Swallow Airpiane_.... ----| 5 | 9 || Swan & Finch.-... Select Tr shares. .--...-..- 16%) 18 

Mar O11 5% notes J'n3 15 *30 98 | 98%4)|Universal Aviation........ .---|----}| Union Tank Car Co Shawmut Association com..| 2812| 29 
Serial 5% notes J’ne 15°31) 94 | 9514!|Warner Aircraft Engine...-| 17 | 1 Vacuum Oll.........--- Shawmut Bank Inv Trust..| 52 | 55 
Serial 5% notes J’ne 15°32} 92 | 94 ||Weatern Air Express___.._- Pie: (ie 448...-...-.......1942| 8312] 86 

Mass Gas Cos 548-Jan 1946 | 10012/101 ||whittelsey Mfg_-------- 1 Investment Trust Stocks = bidiedesand hiibitiniemaenaaibe 1952} 87 | 90 

Pacific Mills 5548.-Feb 1931 | 9714! 981, on bt ag. TP TS fe renee 1952] 240 | ___. 

Peoples Gas L & Co Water Bonds Alliance Investors--~------- 3514) 3714 soutiera Bond & Share— 
48..--Dee 1929 & 1930) 97 | 9912||Ark Wat ist 58 A '56--A&O} 92 | 94 || Allied Internat Investors--t| 121'|_._.|| ComA_.......__ -----| 30 | 33 

Proct & b 48 July "47 95 | 98 ||Birm WW Ist 5448A'54 A&O} 10012|102 Amer Brit & Cont com..... 14 16 Gems 5 i athe tie he wh enh target 14 16 

Swift & Co— lst M 58 19548serB..J&D| 93 |____ 6% preferred.......-. ---| 80 | 85 $3 prer allotment ctfs_...| 47 | 50 
5% notes...-Oct 16 1932) 99 | 9914|\Cltty W(Chat) 5348A’54J&D/ 97 |100 Amer Capita! Corp pea 18 | 20 || Standard Collateral Trust..| 1812] 1912 

Wisconsin Central 56 Jan '30| 983) 9915 Ist M 58 1954_.---- J&D| 92 | 95 || Amer Common Stocks Corp. 6 | 10 || Standard Investing Corp...| 43 | 45 

City of New Castie Water Amer & Continental-_-_--.-_- 47 | 48le 5%% pref with warr....| 100 /|101 

Tebacce Stocks Par 5s Dec 2 1941-..J&D 1) 94 | ____|| am & For Sh Corp sea 87 | 90 5% bonds with warr...../ 125 | ___ 
Clinton WW Ist 5s°39_F&A} 92 |____ me ON al tal ESET, 45 | 4719|| Standard Oil Tr shs_______ 1212] 13% 

American Cigar com..--100| 143 [148 ||Com'w’th Wat Ist 548A '47| 97 |100 544% conv debs...-.1938| 97 | 98 Trustee Stand Ol] Shs_.... 1314] 14 
SE aa 100 110 | __..| Con’lisv W 56 Oct2’39 A&O1; 93 |____| amer Founders Corp com.* y116% 118%) United Founders Corp com., y7214| 7314 

British-Amer Tobae ene | *28 | 30 ||/E St L & Int Wat 5842 J&J} 91 | 93 RP eprnen ye Ol Feel. MN Guin acewe ns 31g, 4 
Bearer ...------------ L *28 | 30 Ist M 68 1942_..... J&3) 99 | ___-. Conv preferred......-.--| 11512) ...-|| Un Investors Assur units...| ____]___- 

Imperiai Tob of G B & Irei 4 *22 25 ||Huntington Ist 66 °54.M&S/ 98 |____ 6% preferred..-.....---| 4334) 46%4|| U S Elec Pow Corp____..- 331g} 341g 

Int Cigar Machinery..--100| 125 |130 DD canastwonsasenduls 1954) 92 | 94 7% Preferred.......-.--| 4834) 51%4]| U S Shares A........____- eT ag 

Johnson Tin Foil & Met-100/ 50 |____||Monm ConW 1st5s’56 J&D|} 90 | 91 1-40ths-- .- soews| S80 6c Class A 1.2.2.2... ----| 135g] 151g 

Onion Cigar.......-.----- 314] 4 ||Monm Val W 5s '50-J&J| 95 | 97 || Amer & General Sec units..| 70 | 73 Cite © 3h cw ccrcnn woone| Sh | coe 

Onion y aaee Co com....| *3 4 ||MuncleW W5s0ct2’39 A&Ol; 91 |... Class A..... bate den BO Vitae Class C 2....... cvosece| “43igi .. .- 

Sie el ina alan as entoae *___.| 50 ||St Jos Wat 56 1941...A&0O;} 99 | 93 CRD Bikectignerepanese| 16° F4F Class C 3..--.--.-.-.--| 3314) 36% 

Young (J 8) Co com...-100| 108 | ____|/Shenango Val W 5s'56-A&O} 89 | 91 || Amer Insurance Stk Corp.-| 2819) 30 Class D....-. Se aM me - Se 

ececescece- 103 | .__.||So Pitts Wat ist 561960 J&J| 94 |____|| Amer Ry Tr Shares_.......| 19 19% Class Tits eines emerows 24 2653 
Ist M 66 1955_...-. F&A; 93 | ___-_|| Astor Financial class A-....| ____|____ JE Tins iveciobadonwes 1334) 1514 

indus. & Miscellaneous Terre H WW 68°49 A-J&D| 99 | __ _ CN FP dn cthdcvibisiows pi .--|| U8 & Brit Internat inc B.| 16 | 19 
ist M 58 1956 ser B-F&D) 92 | ____|| Atl & Pac Internat com_-_-_- 40384 43% 3212| 351g 

American Hardware-.---- 25} *70 | 74 || Wichita Wat lst 68 °49_M&S|} 99 .|____ ee Ee pe 4834) 52% Preferred 39 | 42 

Babcock & W ilcox.....- 100 | *3914) 40 lst M 58 1956 ser B_F&A;} 92 |__| | Se eae 81 | 84 || US Elec Light & Power_._. 5512] 58 

et Ge Fd Giicawccecase *38 40 ci taterercuxeuus 48 52 

*57 | 62 Chain Store Stocks Atlantic Securities com ..-.| 44 | 47 Sugar Stocks 
Childs Corp pref_..-.-- 100 | 103 [106 ||Berland Stores units new.../*100 |104 ce EES RR ----| ----|] Caracas Sugar...... cee | ee IN | 
Hercules Powder....--.--- ----|123 ||Bohack (H C) Inc com...-t} *77 | 82 || Bankers Financial Trust...| 3512! 38 81 | 83 
“eee 100} 120 | ___-|| 7% 1st preferred_.... 100} 100 |105 || BankersInvestment Amcom! 34%;| 37 32 | 38 
Singer Manufacturing-..100 | 540 (570 ||Butler (James) common.-__.| ____| 9 || Bankers Sec Tr of Am com... mY aed: Apes 82 | 90 
Ginger Mig Ltd_.....-.-- £1) *5 5%|| Preferred ........... 100} ____| 45 || Bankinstocks Holding Corp_| 2312| ____|| Haytian Corp Amer_......| *7 | 12 
Diamond Shoe common....| 42 | 45 || Bankshares Corp of US cl A 612 Holly Sugar Corp com....t| *39 | 41 
Raliread Equipments Preferred with warr..._- 97 |104 pasneanes Corp of Md clA| 15 | ._-_- PROMIEE . ncencacnts 100} 82 | 85 
Edison Bros Stores com....| 23 | 24 ty MASc: ee 5 National Sugar Ref_.... 100} 38 | 39 

Atlantic Coast Line 6s....-. &.75| SAD PUGIOE cccccccanesesa 95 | 99 I  iiig is aes inthis 33 ---|| New Niquero Sugar....100] 15 | 20 
Equipment 6}4s8----.-.--- 5.75| 5.40||Effron Stores Corp w i_._-_- 10 | 1114/| Basic Industry Shares...(+)| 107g! 115s|| Savannah Sugar com_...- t|/*100 /|106 

& Obio 68....... 5.75 5.40) Fan Farmer Candy Sh pf -t| *28 | 33 || British Type Investors__.__ 23 | 24 POEs aioe cesucn 100} 100 |106 
Equipment 448 & 5e---.| 5.50| 5.20||Fed Bak Shops com__.____ t| *612} 8 || Cent Nat Corp A......... 61 | 64 || Sugar Estates Oriente pf_100| 21 | 25 

Buff Roch & Pitts equip 68-| 5.75) 5.20)! Pret 7% with warr_...100| ____| 90 COMER, .cdndebonaradiia 33 | 36 || Vertientes Sugar pref...100} 40 | 50 

Canadian Pacific 444s & 68. | 5.70) 5.20||Feltman & Curme Shoe Colonial Investor Shares...| 35 | 35% 

Central RR of N J 68...-.-. 5.75| 5.35|| Stores A 7% pref.__.- 100} _._.| 55 || Continental Securities Corp.| 98 |100 Rubber Stocks (Cleveland) 

Chesapeake & Obio 68.__.- 5.75) 5.40||Fishman (H M) Stores com 30 | 34 i, eee 77 | 87 || Aetna Rubber common...t| *1212) 15 
Equipment 64s-_------- 5.76) nis WUE ceccnsnte is. 120 |130 || Corporate Trust Shares....| 11%) 121,// Falls Rubber perenne | *412) 5 
Equipment 58..--..-..- 5.60 5.15| Gt Atl & Pac Tea pref -.100) 114 (117 || Credit Alliance A-.....__- 33 | 35 Preferred -......-. ---25)* -...| 15 

Chicago & North West 6s-. | 5.75 5.40||Howorth-Snyder Co A-...-- 11 15 || Corporate Trust Shares_._.| 114g! 121g|| Faultless Rubber_..._.__ ; *43 | 43le 
Equipment 6}4s8----.-.- 5.70) S.60 Meee TG is ca weee *____|135 || Crum & Forster Insuran- Firestone Tire & Rub com 10/* ____|230 

Chic RI & Pac 448 & 58... | 5.50) 5.15||Kobacker Stores com_____ t| *40 | 50 shares com............- 107 /|111 6% Preferred ...-.... 10912) 109%, 
Equipment 6s........-. 5.75| 5.40|| Cum pref 7%.-..-..- 100} 94 | 98 PRIN Gh cnn acencan 101 |103 7% Dreferred........ 00] 107 {108 

Colorado & Southern 68---. | 5.90) 5.40)|Lane Bryant Inc 7% pww.| 130 |135 || Deposited Bk Shares ser B 1 cnwe| ase= General Tire & Rub com .25|*240 |250 

Delaware & Hudson 68... 5.75) 5.35) Lerner Stores 634% pf w w.| 104 |108 || Diversified Trustee Shares_._| 2214) 33 Preferred ........-.- 100} _...| 96 

Erie 44s & 56.....-...-.. 5.85) 5.45||Lord & Taylor... ... 100} 400 | ___- |, GPs 2514| 2612|| Goody'r T & R of Can pf.100/r109 ia 
Equipment 66.......- wot CD ers) First preferred 6%....100) 100 | ____|| Domestic & Overseas______ ----! -.--|} India Tire & Rubber......t|* ____| 37 

Great Northern 66.......-. 5.80/ 5.40|| Second preferred 8%-.100) 108 | ___- ee Bankers Corp com.| 27 ----|| Miller Rubber pref.....100) _...| 45 
Equipment 66........--. 5.50) 5.15||MacMarr Stores 7% pi ww 111 /116 2 ERLE ERO 145 |151 “~ Rubber.......100} 20 | 23 

Hocking Valley 56......... 5.50) 5.15)||Melville Shoe Corp— Equit 7 Geta Corp units 3512) 3812 CTE asin o bttcun Dee. Ge Bien, 
Equipment 6s....-. eonen t. aan 5.40) ist pref 6% with warr.100| 97 [103 3 fennccn-econe-sae smal amin Selberting Tire & Rubber. -t} *25 28 

Tass eee sc ceesceoscece onne a. rea — 









































*Pershare. t Noparvalues }Basiss 4 Purchaser also pays accrued dividend: & Last sales: s Nominal, sEx-dividend. y Ex-rights. 


rOsnadian quotation. sSale price. 
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Latest Gross Earnings by Weeks.—TIn the table which 
follows we sum up separately the earnings for the third week 


of September. 


decrease over the same week last year. 


The table covers 7 roads and shows 4.80% 





Third Week of September. 


1929. 


1928. 





Canadian National 
Canadian Pacific 
Minneapolis & St Louis 
Mobile & Ohio 
Southern Railway 

St Louis Southwestern 
Western Maryland 


Total (7 roads) 
Net decrease (4.80%) - 


g 
5,522,055 
4,651,000 

361,005 
361,647 
3,866,050 
557,800 
387,730 


$ 
6,057,295 
5,116, m9 





5,707 ,287 
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In the table which follows we alo complete our summary 
of the earnings for the second week of September: 





Second Week of September. 


1929. 


1928. 


Increase. 


Decrease. 





Previously reported (6 roads) 
Georgia & Florida 
Western Maryland 


Total (8 roads) 


Net increase (0.98%).-..-..---...- 


3 
15,080,145 
4l, 

413,954 


$ 
14,981,235 
28,000 
374,401 


$ 
226,852 
13,200 
39,553 








15,535,299 





15,383,636 


279,605 
151,663 











In the following table 
a number of weeks past: 


we show 


the weekly earnings for 





Week. 


Current 
Year. 


Prevtous 
Year. 





week Mar. (11 roads) 
week Mar. (11 roads) 


SRSSENE 


Bese 





s 
13,838,516 
14,087,158 
14,485,650 
19,580,198 
14,258,006 
13,704,380 
13,934,100 
20,100,633 
14,083,977 
14,025,691 
13,987,172 
19,926,465 
16,362,466 
14,179,746 
15,414,954 
20,931,896 
13,783,513 
14 +543 


14, 329,624 
21,329,515 
14,210,254 
13,914,646 
14,138,646 
21,078,339 
13,983,956 
15,535,299 
15,707 ,287 





% 
13,385,303 
13,715,106 
13,818,627 


20,132,939 
16,187,145 


. 999 
14,169,119 
20,439,976 
14,632,315 
14,848,790 


14,144,881 
22,069,553 
14,430,895 
15,383,636 
16,498,638 
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We also give 


the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 





Gross Earnings. 


Length of Road. 





1929. 


1928. 


Inc. (+) oF 


1929. 


1928. 





BD ccc ceccces 


$ 
486,201,495 
474,780,516 
516,134,027 
513, pak y 026 
3,030 


$ 
457,347,810 
456,487,931 
505,249,550 
474,784,902 
510,543,213 


536,72 
531,033,198 
556,706,135 








502,455,883 
512,821,937 





28,577, 315 
43,884,198 


Mies. 
240,833 
242,884 
241,185 
240,956 
241,280 
241,608 
241,450 











Neat Earnings. 


Inc. 


(+) or Dec. 





1929. 


1928. 


Amoum. 





$ 
117,730,186 
126,368,848 
139,639,086 
136 660 








168,428,748 


127, 514, 775 
137,635,367 





$ 
+ 23,578,213 





3,381 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 


1928. 
3 
Akron Canton & ae 
August... 7,692 336,342 
Fron Jani. 2, 704, 204 2,233,717 
Ann Arbor— 
August __.. 561,642 
From Jan1l_ 4,210,536 
Baltimore & Ohio— 
August - -. ..22,590,046 21,709,323 
From Jan 1 164047, 115 152852, 453 
Bangor & Aroostook— 
August.... 411,248 377,298 
From Jani. 5,009,520 4,809,972 
Brooklyn E D Terminal— 
August _... 126,128 
From Jani. 973,961 
Canadian National Rys— 
August - ...22,815,825 24,429,340 
From Jan 1 173324,442 170934,671 
Central RR of N J— 
August .... 5,341,704 5,401,558 
From Jan 1.38,223,192 37,660,149 
Chesa & Ohio Lines— 
August _...12,093,790 11,004,517 
From Jan 1.84,663,324 80,639,836 


1929. 
3 


542,642 
3,878,864 


116,737 
981,087 


1929. 
3 
174,525 
1,259,180 


142,271 
1,108,243 


43,033 
380,209 


4,569,924 
29,133,851 


1,854,801 
10,176,278 


1928. 

3 
140,901 
772 468 


171,946 
993,035 


44,953 
387,951 


6,084,313 
29,573,136 


1,856,287 
10,206,060 


1929. 
$ 


151,465 
1,080,240 


116,428 
891,478 


6,795,198 
43,588,056 3 
33,096 

1,650,246 


36,472 
320,030 


1,298,932 
6,872,178 


1928. 

$ 
123,149 
662,199 


146,080 
793,078 


7,190,839 
7,697,726 


—15,012 
1,553,936 


36,889 
320,732 


1,329,437 
6,940,858 


a4,100,778 43,579,249 
423,981,930 @21355,673 





ailroad Intelligence. 





—Gross from Ratlway— —Net from Ratlway— ——Net after Tarea— 
1 1928. 1929. 1928 1929 1 


7 $ 
Chie & East ary WV 
August 436,423 2,176,566 

From Jan 1- 18” 986, 387 15,961,102 
Chie Great Western— 

August... 2,515,434 2,254,400 

From Jan 1_ 16,846,511 15,971,106 
Chic Milw St Paul—Pac— 

August -.-.17,242,861 16,174,739 

From Jan 1 113657,985 109692,067 
Chie & North Western— 

August . ...15,640,005 15,084,455 

From Jan 1 103293,798 99,596,414 
Chie R I Lines— 

August . ...14,358,138 13,735,560 

From Jan 1.97,869,951 92,318,859 
Chicago St Paul Minn & O— 

August .... 2,840,742 2,655,002 

From Jan 1.17,771,711 17,439,084 
Colorado & Southern— 

August... 1,021,896 1,168,007 

From Jan1_ 7,539,949 7,611,309 
Conamaugh & Black Lick— 

August __.- 207 ,206 

From Jani. 1458,945 
Deiaware & Hudson— 

August -_... 3,625,954 3,690,841 

From Jan 1.27,044,210 25,731,459 
Delaware Lack & Western— 

August _._.. 6,898,973 6,962,826 

From Jan 1_53,986,411 52,300,430 
Detroit & Mackinac— 

August. --- 151,232 

From Jan 1. 1,109,046 
Detroit Terminal— 

August .... 218,610 

From Jan1_ 1,887,691 
Dul. Winnipeg & Pacific— 

August - 224,494 

From Jani. 1,725,921 
Erie RR— 

August... 10,318,566 

From Jan 1_75,478,936 


Chicago & Erie— 
August __.. 1,458,495 
From Jan 1_10,421,361 
NJ&N Y RR— 
August _... 134,029 
From Jan1_ 1,036,305 
Florida East Coast— 
August _.-. 650,087 
From Jan 1_ 9,941,907 
Great Northern System— 
August ___-12,956,421 11,723,502 
From Jan 1_80,686,374 71,812,012 
Illinois Central System— 
Illinois Central Co.— 
August ___.15,671,609 14,654,518 
From Jan 1 118818,229 116190,374 
International Great North.— 
August __-. 1,545,880 1,451,838 
From Jan 1_12,124,344 11,669,283 


177,168 
1,117,940 


176,285 
1,087,459 


219,189 
1,498,582 


242,168 
1,743,776 


9,559,938 
70,296,829 


1,315,782 
9,698,106 


135,414 
1,046,257 


662,366 
10,276, 215 


5,190,027 
27,078,097 


278,155 


889,337 
5,522,772 


2,028,029 
15,126,813 


698,198 


35,831 
296,254 


2,536,320 
16,616,216 


653,320 
4,562,357 


18,193 
125,569 


—1,777 
3,807,184 


K C Mexico & Orient (corrected report)— 


July 
From Jan 1. 


245,427 246,801 
1,254,178 1,770,802 


20,382 
11,293 


K é pga & 7 of Texas (corrected report)— 
32, 


381 429,758 
Se Jan1l_ 2,174,278 3,439,851 
Lake Terminal— 
August _.__. 144,208 
From Janl. 828,634 
Lehigh & New Engl— 
August _... 475,356 512,958 
From Jan1l_ 3,118,532 3,529,474 
Lehigh Valley— 
August _... 6,413,675 6,527,407 
From Jan 1_47,137,429 46,060,897 
Minneapolis & St Louis— 
August __-- 1,601,305 1,304,206 
From Jan 1_ 9,636,958 9,257,016 
Mobile & Ohio— 
August -.-. 1,562,658 1,427,503 
From Jan 1_11,684,944 11,269,496 
Monongahela Connecting— 
ugust ..._. 246,578 214,123 
— Jani. 1,813,631 1,353,571 
Montour— 
August .... 249,895 162,447 
From Jan 1. 1,569,314 1,037,640 
Newburgh & South Shore— 
August 183,946 198,635 
From Jan1l_ 1,332,332 1,402,822 
New Orleans Great Northern— 
August... 289,282 276,763 
From Jan1_ 2,154,207 2,144,292 
New Orleans Terminal— 
North Alabama— 
August ---- 92,230 
From Jani. 810,276 


N Y Chic & St L— 
August _... 5,264,762 4,537,373 
From Jan 1_38,032,437 34,551,370 
New York Central— 
August __..35,911,869 34,026,018 
From Jan 1.264265 518 249428,138 


New York Connecting— 
August _... 248,044 244,675 
From Jan1l_ 1,945,819 1,805,266 


N Y N H & Hartford— 
August -.-.12,591,105 11,898,649 
From Jan 1.91,863,168 89,288,004 


N Y Ontario & Western— 
August .... 1,568,147 
From Jan1_ 8,369,373 


N Y Susq & Western— 
August .... 423,500 
From Jan1_ 3,321,521 


Norfolk Southern— 
August _... 680,882 
From Jan 1. 5,587,512 


Northern Pacific— 
August _... 9,217,462 9,137,259 
From Jan 1.62,180,153 61,653,814 


Pennsylvania System— 
Pennsylvania Co— 
August ----61,854,853 58,300,221 
From Jan 1.453266 512 420697 ,209 
West Jersey & Seashore— 
August _._.. 1,455,235 1,322,585 
From Jan l. 7,186,142 7,228,020 


122,067 
726,813 


98,527 
716,411 


1,648,065 
8,484,872 


408,774 
3,215,258 


732,564 
6,183,149 


58,951 
532,200 


57,296 
185,091 


144,182 
669,498 


2,032,965 
11,630,730 


507 ,259 
1,800,528 


412,928 
2,753,981 


75,031 
537,103 


98,295 
542,498 


63,699 
379,655 


90,013 
630,023 


24,431 
329,349 


1,653,037 
11,450,280 


9,410,034 
65,061,626 


175,496 
1,216,515 


4,448,944 
29,832,095 


524,428 
1,591,314 


83,515 
801,158 


180,284 
1,454,229 


3,061,925 
14,123,012 
19,517,203 
129144,937 


755,148 
2,384,339 


a270,793 
a770,611 


a408 ,427 
@1,538 ,806 


a476,946 a307,771 
@1,489,718 @1,232,051 


4,398,503 4,221,727 3,552,809 
26,312,568 20,691,884 19,844,053 


a4,143,084 43,623,242 
@18,525,034415 ,263,657 


5,072,987 
25,127,430 


4,358,473 
23,890,547 


’ 307 ,255 
a2,061,878 @1.000.351 
5, 286,001 
a564,169 4@805,388 
55,263 
270,155 


’ 40,576 
106,698 98,698 
1,136,470 
5,221,394 


800,245 785,958 
4,809,383 3,729,911 
2,121,474 
13,596,629 


1,446,642 
10,605,801 


1,531,092 
9,419,327 


216,113 
a212,222 


a28,155 
@118,685 


53,852 
530,188 


’ 65,463 
561,329 407 ,834 

63,808 
318,367 


24,073 
208,517 


51,796 
230,075 


2,126,714 
13,626,423 


2,057,653 
13,07 8,530 


1,769,510 
10,745,023 


591,367 
3,824,945 


597,079 
4,112,148 


532,693 
3,390,869 


19,960 
113,293 


14,083 
92,685 


16,054 
82,019 


21,046 —149,775 
3,385,229 2,645,746 


— 129,660 
2,186,336 


43,980,515 43,381,629 
@17 ,673,955413,430,995 
42,397,439 42,304,729 
@16,740,321416,263,283 


a235,850 
@1,388,314 


225,310 
a1,147,269 


15,748 
—69,018 


24,703 
161,251 


123 857 
681,731 


52,598 
534,857 


116,729 
631,389 


26,628 
19,348 


46,051 
129,807 


22,303 
—13,090 


183,230 
839,120 


125,872 
572,166 


160,334 
722,489 


2,056,290 
10,457,413 


1,647,059 
9,123,407 


1,691,690 
8,106,884 


185,854 
394,216 


245,052 
889,112 


441,591 
1,293,758 


258,051 
1,760,732 


340,696 
2,422,460 


314,693 
2,058,606 


71,750 
342,540 


62,339 
443,309 


59,448 
278,236 


41,812 
237,175 


96,424 
529,012 


40,312 
225,175 


49,242 
338,883 


46,177 
284,998 


35,034 
230,864 


96,078 
635,105 


71,078 
487,476 


80,206 
500,310 


25,693 
201,459 


18,446 
271,844 


19,754 
152,658 


1,311,420 
9,019,713 


1,382,660 
9,294,920 


1,079,131 
7,024,297 


8,457,065 06,757,208 26,049,326 
59,406, 106044, 124,303a40,070,476 


158,004 
1,150,100 


139,496 
920,515 


118,604 
832,100 


4,018,823 
25,470,094 


3,807,018 
24,383,315 


3,429,539 
20,590,718 


538,237 
1,527,587 


479,428 
1,231,003 


493,237 
1,146,830 


77,532 
639,689 


52,448 
522,180 


48,160 
404,801 


192,041 
1,796,242 


129,156 
1,044,176 


136,915 
1,359,977 


2,950,287 
13,989,552 


2,185,076 
8,493,880 


2,119,235 
8,352,629 


16 622,093 
106481,767 


15,209,953 
102808 ,494 


12,647,424 
82,180,756 


597,218 
1,611,399 


447,456 
1,531,667 


284,931 
745,474 
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ahen —— ae from (a Hh after — Atchison Topeka & Santa Fe Ry. System. 
$ $ $ $ $ $ (Includes the Atchison Topeka & Santa Fe Ry., Gulf Colorado & 
Peoria & Pekin Union— Santa Fe Ry. and Panhandle & Santa Fe Ry.) 
August _... 165,749 157,130 55,670 43,554 41,920 23,114 


From Jani. 1,192,459 1,296,667 325,943 413,962 201,089 274,074 
Pete "amare 
August _... 4,952,298 4,523,610 
From Jan 132,557,137 29,129,339 
iy Shawmut & Northern— 
---- 141,733 171,626 13,843 37,433 10,836 34,337 
fron Janil. 1,179,273 1,279,003 259,123 293,786 235,168 269,252 
a & Shawmut— 

August .... 102,339 148,720 15,245 40,800 13,924 39,343 

From Jani. 1,040,266 1,289,902 234,091 429,197 223,268 418,311 
Reading Co— 

August -... 8,056,726 7,928,722 1,684,639 1,767,236 1,261,923 1,299,155 

From Jan 1.63,665,087 61,664,522 13,077,247 12,500,073 10,204,105 9,291,079 
Richmond Fred & Potomac— 

August .... 819,523 771,797 221,945 126,652 165,536 88,968 

From Jan 1_ 8,377,572 7,603,525 2,690,702 2,139,655 2,197,571 1,726,844 
Rutland— 

August.... 595,184 617,955 

From Jan 1_ 4,134,111 4,455,406 
St Louis Southwestern— 

August _... 1,463,911 1,415,138 540,137 482,813 473,031 425,845 

From Jan 112,114,982 11,675,872 4,692,504 4,049,619 4,176,996 3,552,322 
~~ Diego & Arizona— 
idan 83,950 90,475 9,165 13,511 3,806 7,639 
Fron Jani. 917,971 847,388 289,109 220,001 243,033 174,187 
Seaboard Air Line— 

August -... 4,250,261 4,153,973 1,016,367 865,656 731,118 583,672 

From Jan 1_40,256,598 38,370,605 11,081,368 9,655,546 8,475,381 7,177,881 
Southern Ry System— 

August -.-.16,310,223 16,646,397 4,902,773 5,067,454 3,805,603 4,012,878 
From Jan 1.127342 273 124514,130 35,193,929 34,132,660 26,796,971 25,896,454 
Southern Ry Co— 

August ---.12,243,633 12,607,305 3,701,017 3,786,672 2,870,678 3,000,002 
From Jan 1_95,625,703 94,588,199 27,175,912 26,065,553 20,821,806 19,912,573 
Ala Great Southern— 

August _... 911,254 889,524 270,092 270,450 204,640 211,215 
From Jan 1_ 6,925,279 6,585,605 1,986,227 1,660,064 1,443,544 1,174,438 
Cin N O & T P— 

August _... 2,017,900 2,038,593 601,716 730,004 497,024 608,179 
From Jan 1_15,465,217 14,424,855 3,322,296 4,328,530 2,596,292 3,542,928 
Georgia So & Florida— 

August _... 324,356 348,184 30,130 35,501 6,807 15,948 

From Jan1_ 2,977,033 2,972,496 499,795 257,140 312,256 83,440 

New Orleans & Northeast— 

August _... 493,345 456,452 187,640 152,871 139,156 110,132 

From Jan1_ 3,744,042 3,586,605 1,279,590 1,112,970 897,678 762,262 
New Orleans Terminal— 

North Alabama— 

August -._- 92,230 98,527 24,431 25,693 18,446 19,754 
From Janl. 810,276 716,411 329,349 201,459 271,844 152,658 

Staten Island R T— 


sessas  ‘sedece @1,455,027 @1,446,980 
Seecso” sodacs a7 ,367,882 46,103,781 


Ssecee aeenss @133,095 @109,134 
Sesees 8. saaeee a609,649 a662,906 


August _... 271,165 284,100 99,659 114,252 81,859 94,132 

From Jan1_ 1,749,109 2,091,211 412,179 658,990 271,362 495,227 
Toledo Terminal— 

August .._.. 147,818 136,851 43,923 51,422 27,252 35,247 


From Jan1_ 1,096,422 978,196 364,275 358,001 236,122 219,983 

Union RR (Pa)— 
August -... 1,194,473 989,313 512,481 325,265 441,781 273,265 

From Jan1i_ 7,579,204 6,605,309 2,376,148 1,405,592 2,115,921 1,157,073 
Virginian— 

August _.__. 1,726,835 1,654,187 843,549 812,145 670,530 647,138 

From Jan 1_ 13,024,391 12,090,701 6,410,926 5,037,526 5,047,898 3,876,273 
Western Pac fic— : 

sae =. ce paling a281,503 @304,185 

From Jan 1.11,006,814 10,261,498 ...-.. 838 <<... @a1,184,257 4a403,268 
Wheeling & Lake Erie— 

EE ani cee, BASE. darbes. i ~ duenne @630,080 4@598,850 

Brom Jam 1.14,978,247 13,300,546 «§=§ ownccn  — cweeee @3,773,261 @3,119,535 

* Corrected report. a After rents. 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies ‘having an annual operating revenue in excess of 


$250,000. Below is a summary of the return: 
No. of Co. 
Stations in Gross Operating Operating Operating 
Service Earnings. Expenses. Revenues. Income. 
July 31. 3 $ $ 3 
ee See ke ene os 16,378,856 94,859,121 66,360,299 28,498,822 20,567,838 
PURE TBE © o cticawes 15,438,959 85,588,419 59,196,078 26,392,341 19,052,698 
7 months ended— 
July 31 1929....-- 16,378,856 655,753,720 441,037,154 214,716,566 158,192,815 
July 31 1928...--- 15,438,959 595,199,360 393,676,101 201,523,259 147,687,370 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor Railway Co. 
— Month of August— 8 Mos. End. Aug. 31. 
1929. 1928. 








2 2 or —_ 
Operating revenues___.----- 561,642 542,942 *4,210,536 3,878,864 
Operating expenses-_-.---~-- 419,371 370,996 3,102,293 2,885,829 
Net railway oper. income. - 97,730 121,949 680,254 582,745 
Gross INBOMNE. a 5 o-oo nees 100,122 123,241 706,296 603 ,412 
Net corporate income_----- 62,719 84,521 404,837 266,816 


* Includes $386,751 covering back mail pay. 
Boston & Maine RR. 
— Month of August—— 8 Mos. Ended _~. na 
1929. 1928. 1929. 1928 








3 $ 3 
Operating revenues--.-..---- 7,048,493 6,853,758 51,507,642 49,689,162 
Operating expenses-----.--- 5,037,697 5,098,951 38,272,370 37,105,852 
Net operating revenue__.- 1,910,796 1,754,807 13,235,272 12,583,310 
yo ae 353 ,434 292,198 2, 564, 975 2,344,621 
—— railway revenue--- 71 3 ys 8,725 
uipment rents—Dr--_--.-- 210,115 174,278 1,545.50 1,410,152 
Fane facility rents—Dr----.- 28,339 27,799 303046 188,549 
Net ry. oper. income----- 1,318,836 1,260,529 8,897,610 8,631,261 
Net miscell. oper. income- -- —506 —659 x ,041 
7? ee 145,075 124,658 911,871 968 ,467 





Gross income--.-.------- 1,463,405 1,384,528 9,819,179 9,615,769 
Deductions (rental,int.,&c.) 685,817 660,591 5,473,675 5,251,192 





Net income............-- 777 588 723,937 4,345,504 4,364,577 





— Month A i—— —8 Mos. End. A 31— 
1929. a 1928. 1929. 1938. 


$ 
Ry. operating revenues. 26,285,628 #3. 264, rs ahite 295,640 156,081,695 
Ry. operating expenses. 15,011,559 497,101 115 704, "789 116, oor ‘610 
Railway tax accruals... 2,202,501 1 864,896 13,705,237 _11 ‘419, "523 
Other debits or credits. Dr527'896 Dr358:591 Dr1:867,247 Dr2,180, ‘058 


Net ry - income. 8,543,670 6,543,677 42, a 365 25,944,503 
Average mil es operated. 13,168 12,390 484 12,387 
* Includes $2,493,193 back mail pay. 


Georgia & Florida RR. 


—Month of August— 8 Mos. Ended Aug. 31 
1929. 1928. 1929. 1928. 


$ 
Railway operating revenue-_- 2% 821 215,152 1,183,467 1,113,593 
Net rev. from ry. operations. 89,096 68 ,886 175,026 212,659 




















Railway tax accruals....-.-. 9,700 ’ ° ‘ 
Uncoll. railway revenue- --.. 1 27 125 382 
Railway oper. income. .--.-. 79,395 59,859 97,301 142,278 
os, rents, net balance.._... Dr1,105 Dr1,692 Cr33,358 (Cr15,197 
Joint facility rents, net bal... Dr2,505 Dr843 Dri1,990 Dr6,590 
Net railway A on Dame income. 75,784 57 323 118,669 150,885 
Non-operating income-.----- 2,367 1,359 13,477 11,345 
Gross income. .-....--.... 78,151 58,683 132,146 162,231 
Deductions from income- .-- 1,116 801 9,324 9,344 
Surp. applic. to interest... 77,034 57,881 122,821 152,886 
Total interest charges------ 32,596 16,706 180,574 133,288 
IGS PG bb oe ane nce 44,438 41,174 def57,752 597 
Month of To 18. 31 To Ais 31 
Aug. 1929. 
* Interest chargeable to construction on 
funds for Greenwood Extension- ----- 10,380 hae 74,751 


*Interest on securities issued for construction of Greenwood Extension 
included in “deductions from income” from June 1 to Aug. 31 1929. 


Gulf Coast Lines. 


— Month of August—— —Jan. 1 to Aug. 31— 

1929. —_ a 1928. 
Operating revenues_-......-.- 1,171,252 1,202,485 10,449,659 10,068,956 
Operating expenses_........ 780,777 817,611 7,338,151 7,168,871 





Net railway oper.income.. 311,626 308,218 2,075,950 1,957,902 
Gross income.............. 351,384 348,094 2,400,982 2,281,526 











Net corporate income.... 143,517 148,205 741,361 680,488 
International-Great Northern RR. 
—-Month of August—— —Jan. 1 to Aug. 31.— 
— 1928. 1929. 1928. 

Goeeieevas in able Bits hb ts wiser 1,451,838 12,124,344 11,669,283 
ating expenses._....-- 171.441 1,156,246 9.558.089 9:589,689 
Nee t railway Sperasing Maen "235, 850 225.310 1,388,314 1,147,269 
Groks IRONS. .ccancanscccas 241,529 233,312 1,478,733 1,245,426 
* Net corporate income... 932,082 87,557 304,294 85,642 


* Before adjustment of bond interest. 


Missouri- Kansas-Texas Lines. 
— Month of August— 8 Mos. End. Aug. 31 








: 1 — 1929. 1928. 
Mileage operated (average) - 3,188 3,188 3,188 3,188 
Operating revenues__.-.---- 5,247,526 5, ao. 448 36, oer. 849 35,466,566 
Operating expenses __....--- 3,298,714 3,382,990 25,541,093 24, 762,183 
Available for interest. -----_- 1,476,842 ,354,736 8, 135° 682 7,804,779 
Int. charges incl. adj. bonds. 418,027 454.265 3.410.668 3.802.382 
SGIOOENE. 6 bac bodcnwcs 1,058,815 900,470 4,715,014 4,002,396 
Maine Central RR. 
— Month of August—— —Jan. 1 to Aug. 31— 
a: es 1929. — 

Freight revenue. -.-.....----- 1,169,062 1, yt g rit} = aa anagem 
Passenger revenue-_-.--.----- 367 ,587 STOO. semene...:.  ceune 
Railway oper. revenues----- 1,719,923 1,669,067 13,190,397 12,946,163 
Surplus after charges._----- 156,980 77,292 976,892 "478, 726 


Minneapolis St. Paul & Sault Ste. Marie Ry. 
— Month of August—— 8 Mos. End. Aug. 31 
1929. 1928. 





g 2 se _ 
Freight revenue__-.-------- 2,260,454 1,971, 733 15,066,271 14,089,360 
ae moda a 296 ,043 303,674 1,754,550 1,913,921 
All other revenue---------- 272,519 261.568 1.831.667 1.512,742 
Total revenues... -.------ 2,829,018 2,537,025 18,652,488 17,516,023 


Maint f way & struc- 
cape Gueeea. ‘ - Z pe ~-2) ~ 305,745 375,177 2,631,720 2,595,144 
Maintenance of equipment... 447,927 446,005 3'744.994 3,584,634 

















Traffic expenses. --..-..----- 47 ,A79 45,73 370,014 362,435 
Transportation expenses..-. 835,874 863" 577 6,311,204 6. 729 
General expenses_---..------ 94,249 79,648 631,471 593,109 
Total expenses_-_----.---- 1,821,277 1,811,146 13,689,402 13,520, 06) 
Net railway revenues scien a 1,007,739 725,879 4,963,086 3,995.9 
Taxes & uncollec. ry. rev--- 173,187 155,560 1,280,247 1,112, rth 
Net after taxes.......-.-.- Cr .834,552 Cr.570,320Cr3 ,682 ,839Cr2,883 ,551 
Hire of equipment---_------ Dri7,118 Dr19,575 _Dr45,541 Dr20,873 
Rental of terminals - - - - ~~ - ~. Dr17,.204 Dri2,300 Dr106,172 Dr91,793 
Net after rents....-.----- Cr800,230 Cr538,445Cr3 ,531,126Cr2,770,885 
Other income—Net-------- Cr37,712 Cr27,743  Cr363,757 Cr216,659 
Int. on funded debt.-.-.----- D1r414,352 Dr417,866Dr3 276 557Dr3 298 967 
Reb OE. ko cae ca doons Cr423,590 Cr148,321 Cr618,326 --..-.-.. 
Wate: Sek cattousweneed,  Gaenus =) weenie! omReee Dr311,424 


Missouri Pacific RR. 


—Month of Augusi—— 12 Mos. End. Aug. 31. 
1929. 1928. 1929. 1928. 








3 3 3 
Operating revenues--...-.--.-- 13,000,802 12,048,118 91,493,396 84,346,652 
Operating expenses_...---.-- 9,184,575 8.677.655 67,982,967 64,675,455 
Net railway oper.income.. 2,701,260 2,404,914 15,319,637 12,769,129 
Ce Se ok ewendmrs 3,111,036 2,742,279 18,958,774 15,309,588 
Net corporate income----- 1,601,153 1,429,482 7,288,458 4,837,701 
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New York New Haven & Hartford RR. Co. 

















— Month of August— 8 Mos. End. Aug. 31 
a 1928. 1929. a 
Railway oper. revenues_.-.-- 12,591,105 11,898,649 91,963,168 89,288,004 
Railway oper. expenses ---.-- 8,142,161 7,879,826 62,031,073 63,817,910 
Net rev. from ry. oper..-. 4,448,944 4,018,823 29,832,095 25,470,094 
Railway tax accruals...-..- 641,000 588,000 5,437,000 4,838,000 
Uncollectible ry. revenues... 926 1,285 11,780 41,376 
Railway oper. income.... 3,807,018 3,429,538 24,383,315 20,590,718 
Equipment rents, net_.....-. 163,125 180,677 1,248,640 1,334,003 
Jolnt facility rent, net-..--- 372. 612 391,745 2,921,298 3,015,813 
Net ry. oper. income-.-.-- 3,271,281 2,857,116 20,213,377 16,240,902 
Net after charges.......... 2,311,554 1 Bay, 736 12,193,341 7,430,684 
EEG 4 awcnmactsnnnewe 2,044,729 1,497,568 9,373,706 4,559,053 
*After guarantees and preferred dividends. 
Western Maryland Railway Co. 


— Month of ——— 8 Mos. End. Aug. 31 
1928. 
































a 2  ¥ 1928. 

Operating revenues..-...--- 1,710,020 1,601,309 12,270,366 12,136,599 
Total operating expenses.__- 1,095,906 1,063,846 8,431,277 8,418,460 
_ operatingrevenue.... 614,114 537,463 3,839,089 3,718,139 
Debs scebdhheononn ren 100,000 80,000 660,000 665,000 
gine = 514,114 457,463 3,179,089 3,053,139 
PCC, sobenanmen Cr64.420 Cr22:754 Cr450,521 Cr273,686 
is tfacility rente, RS ae Dr17,609 Dr14,984 Dr136,448 Dr124,039 
Netrailway oper.inc-.-.--. 560,925 465,233 3,493,162 3,202,786 

Gee PEN cb es eneneccve 19,934 12,441 129,469 yor 
PDs ana adosde ire 580,859 477,674 3,622,631 3,295,124 
eee 249,251 251,100 1,997,521 2,015,228 
PRO iS wtiwiiwinws 331,608 226,574 1,625,110 1,279,896 

New York Ontario & Western Ry. 
—Month of tr 8 Mee ada 198. 31 
=" — —_ 
Operating revenues_....._.. 1,568,147 1,648,065 8,369,373 8, ass, 871 
Operating expenses. __..._.- 1,043,718 1,109:827 6.778.059 6.957.285 
Net rev.fromry.oper.... 524,428 538,237 1,591,313 1,527,586 
Railway tax accruals____.~_- 45,000 45, 360,000 380,000 
Uncoll. railway revenues... _ BS tS aghes 

Total ry. ope. income.... _ 479,428 493,237 1,231,002 1,146,830 
Equip. & jt. facil. rents (net) Dr68,993 Dr87,292 Dr452,925 Dr441,112 
Net operating income-_--_-_ 410,433 405,944 778,076 705,717 
Other ome besbbssawddows 30,663 29,687 244,755 236 ,927 
Total income_......... . 441,097 435,632 1,022,832 942,645 
Deductions................ 122,969 118,942 977 ,092 966,704 
Net income__.......----. 318,127 316,689 45,740 —24,059 


Norfolk and Western Railway Co. 


— Month of August— —-8 Mos. End. Aug. 31.— 
1929. 1928. 1929. 1928. 
Average mileage operated... 2,240.23 2,241.57 2,240.23 2,241.57 





ating Revenues— $ $ $ $ 
SESE CE rene 9,926,364 8,249,093 70,243,473 61,324,055 
Pass., mai] and ow bass 765,872 "711,152 5,045,806 5. ,160 
Other transportation —--—--_-_- 44,725 42'485  °302,622 322,155 


Incidental and eee facility - 68,789 71,043 563 ,060 
Railway oper. revenues_._10,805,752 9,073,775 76,154,963 67,586,715 
cope Expenses— 


t. of way & structures... 1,243,541 1,291,430 9,473,602 10,407,275 
— "0 of equipment... 2,028,150 1,645,846 14,143,850 12,955,354 
2 





























ahah lb ow ty th'gh tint A benipee diem to 123,252 112,419 :983 904,186 
Transporation—Rail line... 2,212,668 2,229,161 17,504,271 17,452,740 
M laneous operations - - - - 20,700 24,805 +26 é 
Oe, 243,011 236,908 1,932,875 2,055,392 
Transp’n for Invest.—Cr_-_-_ 14,789 19:519 101,203 170, 

Railway oper. expenses... 5,856,535 5,521,051 44,074,641 43,783,960 
Net ry. oper. revenues._.._- 4,949,216 3,552,723 32,080,322 23,802,754 
Railway tax accruals_____._ 950, 750,000 6, ,000 6, ,000 
Uncellectible ry. revenues- 402 513 d ’ 

Railway operat cnoumne. 3,998,814 2,802,209 25,472,668 17,497,878 
Bavines, rents (Net)... 243,189 282,677 1,953,838 1,920,877 

t facility rents yabes: ies % 2,180 2,635 38,718 38, 
oper. income_--_-_-_ 4,244,184 3,082,252 27,387,788 19,380,403 
ome pt items (balance)... 172,608 131,390 1,379,337 884,492 

Gross income._........-- 4.416.792 3, 213. 642 28,767,126 20,264,895 
Interest on funded debt--__-_- 397 ,053 3,646 3,210,452 3,324,528 

POG PIOUING sc ccc madocuens 4,019,739 2,799,996 25,556,673 16,940,366 
Prop’n. of oper. expenses to 

to operating revenues._._.. 54.20% 60.85% 57.87% 64.78% 





Prop’n. of transp’n exp. to 
operating revenues. -___._- 20.48% 24.57% 22.99% 25.82% 


Pere Marquette Ry. 
— Month of — —Jan. 1 to Aug. 31.— 
1929. —_ 1929. 1928. 


$ $ 3 
Railway operating revenues. 4,952,298 4,523,610 32,557,137 29,129,339 
Railway operating expenses. 3,058,607 2,732,703 21,950,506 20.530.688 























Net rev. from ry. oper_._. 1,893,691 i »790,907 10,606,631 8,59! + 651 
Net railway oper. income__- 1,455,026 1A. 980 7,367,881 6,103,781 
Other income—Net_....__- 44,455 7,813 589,808 285,238 

Bal. before deduct. of int. 1,499,481 1,474,794 7,957,690 6.389.019 
Total interest accruals... .- 211,804 215,725 1,715,858 1 oe 880 

ns acid mhdtwcnitisee s 1,287,677 1,259,068 6,241,831 4,654,139 

Pittsburgh & West Virginia Ry. 
— Month of Augusti— —8 Mos. am, 31.— 
7. a - —_ 
Railway oper. revenues_____ 408,540 419,549 3,395,743 2,855,132 
Railway oper. expenses___-_- 289,974 222,329 1,923,724 1,620,202 

Net rev.fromry.oper.... 118,566 197,219 1,472,019 1,234,930 
Net railway Sgeetins income 

(after rentals) ........... 171,484 226,198 1,700,992 1,378,971 
Non-operating income______ 4,958 3,670 59,866 72,684 

Gross income. ........... 176,442 229,869 1,760,859 1,451,655 
Deductions from gross inc. .-_ 22,889 24,656 187 ,622 192,427 

Net income............. 153,553 205,213 1,573,236 1,259,228 





St. Louis-San Francisco Railway Co. 











(Including Subsidiary Lines) 
— Month of August—— 8 Mos. Ended 4ug. 31. 
1929. a 1929. F; 
Operated mileage. ........- 5,820 5,801 5,820 5,602 
Preight sevens liiiminndidnmaes 6,863,390 6,390,817 45,568,320 43,154,864 
Passenger revenue......-_-_-. 1,023,105 1,063,166 7:304.552 H :935,773 
Other revenue._.......... 574.516 564.054 5'380. 579 4.227.436 
Totalo ~ ery ea 8,461, (2H 8,018,037 58,253,452 55,318,074 
Maint. of way & structures... 1,104,5 1,023,043 8,000,956 7, 
Maint. of Bt Seetrenaniew 1,483, 353 1'470,117 11.657.759 11,051,278 
Trans tion expenses__.. 2,466,635 2,422,993 19,181,967 18,924,880 
Other expenses... _...-...- 286,394 290,684 2,649,150 2,489,318 
Total operating expenses... 5,340,825 5,206,837 41,489,832 39,557,615 
Net railway oper. income.... 2,507,922 2,289,628 13,372,249 12,609,901 
Balance available for int.. 2,642,646 2,606,302 14,479,911 15,480,202 
Surplus after all charges_--- 1,602,373 1,347,430 6,123,636 3,838,117 


Seaboard Air Line Ry. 
— Month of August— 8 Mos. End. A 31 














os ee x 
Total oper. revenues___..-- 4,250,261 4,154,973 40,256,598 38, 370, 606 
Total oper. expenses -_--_-_-_-- 3,233,894 3,288,316 29,175,229 28,715,059 
Net revenue_............ 1,016,366 865,655 11,081,368 9,655,546 
Taxes & uncollec. ry. revs.. 285,249 281,984 2,605,987 2,477,666 
Operating income --.-____-_- 731,117 583,671 8,475,381 7,177,881 
Equipment and joint facility 
rente—Net Dr___........ 52,704 24,443 792,929 469,336 
Net ry. oper. income_--_-_- 783 822 608,115 7,682,451 6,708,544 
Other iscomne.. Seen nak Gucke 161,520 239,377 840,262 1,422,640 
Gross income. .__.......- 945,342 847,492 8,522,714 8,131,186 
Int. & other fixed charges_._. 934,086 9.3,830 7,434,059 7,495,548 
(Excl. of int. on adj. bonds) 
Int. & other fixed charges --- 11,256 —66,338 1,088,654 635,636 


(Excl. of int. adj. bonds) 


Southern Pacific Lines. 
—Month of August— 8 Mos. End. Aug. 31 


1929. 1928. 1929. 1928. 
- < miles of road operated - 13,597 13 ,625 13,610 13,622 
enues— 
GEESE FSP raes ape 20.56% ,699 19. 738, one 152049,175 ee went 
EE ii cb ncn emaied 4,667,410 4,698,343 34,386, 604 34,173,051 
I oa hl Bins ee asa ae 687 ,607 "398.033 4,390,741 2.890.023 
ERI TES ES TIRES Reta 579,042 672,628 6, try 870 4,859,266 
All other transportation - - ___ 488,124 795,711 5,115,815 5,750,555 
| as 68,586 697,534 5, ‘462, pat 4,846,956 
Joint facility , credit... -_-_- 29,708 22,271 243.0 202,454 
Joint facility, dr........... 101,449 76,324 $43, 796 915,649 





petver oper. revenues - - 27,682,727 26,943,893 205822,470 192981 ,621 
'xpenses— 
Maint. of way & structures_. 3,475,404 3,427,503 26, rity “i 34: ,829, 718 


Maint. of equipment - - - - - - - 4.411.116 4,655, 988 36,0 
REESE eee See 576,134 567.335 5.048.654 4,892,025 
Transportation... .......... 8,768,777 9, rt 707 68,141,569 67,535 736 
Miscellaneous - ~~~ --------- 548,136 444,884 3,937 451 3.277.490 
NE 5s ain tise cone eit 945,194 wi. 187 7,664,472 5 
Transp. for inv., credit. ---- 163,719 4,645 966.466 1 "044 ‘419 





Railway oper. expenses _ -- 18,561,042 18,912,958 146226,240 142855,544 
Income— 


Net rev. fromry. oper------ 2. 121,685 8,030,935 59,596,230 50,126,077 
Railway tax accruals -_------ 3,31 ry 054 1.901.700 15,102,189 14,878,057 
Uncollectible ry. revs--—------ 5,094 3 56,896 44, 
ro. SOS aaa 752.598 616,414 5,555,621 4,038,423 
Joint facility rent (met) ----- Cr62,609 14,250 10,478 Cr220,420 





Net railway oper.income_- 6,311,549 5,502,782 38,871,046 32,385,310 


Texas & Pacific RR. 








—Month of August—— —Jan. 1 to Aug. 31— 

— we — 1928. 
Operating revenues_._.__.-- 3,748,732 4,156,202 30,851,529 32,619,942 
Operating expenses_-__...--- 2,619,421 3,040,166 21,402,424 22,342,013 
Net railway oper.income.. 660,360 629,432 5,738,545 6,301,088 
ae 778,696 663,043 6,471,777 6,635, ‘953 
Net corporate income--.-_-- 448 467 408,916 4,055,469 4,696,474 


Union Pacific System. 


—Month of August——-—8 Mos. End. “~ nae - 
1929. 1928. 1929. 
Operating Revenues: $ $ $ 

I es bein canead wanes 16,598,086 16,620,763 107224,429 1914008: 294 
OO SEE REE 2'768.676 2.927.880 18,282,215 18,431,790 
a a a cc sca ds to de 399,363 '394'129 3:352:399 2, 697 
_ | eee 915 358.421 2.696.487 2.611.911 
All other transporation----_- 573 ,589 565,338 3,623,212 3.528.235 
DIN os oa conceuawe 440,409 491.943 2.717.759 2,863,792 





Ry. operating revenues---21, 163,038 21,358,474 137896,501 131794,719 
Operating Expenses 
Maint. of way and arwetanes 2,834,454 2,788,886 20,272,475 20,261,733 
Maintenance of equipment__ 3,287,335 3,351,468 i % 635,002 25,586,662 


EE, Sx « Re rth ees cadad "383.263 368 641 305,447 3,161,956 
Trausporation............- 5,618,258 5,693,113 40° '243.780 39,112,237 
Miscellaneous operations.... 457,103 521,624 3,040,253 3,128,768 
eS Se ae eee 693 ,954 679,907 5.543.694 5.207.699 
Transp. for investment—Cr. ------ 9,591 2,645 35,468 





Ry. operating expenses-_-_-13,274,367 13,394,048 98,038,006 96,423,587 

Income Items: 

Net revenue from ry opers. Lf 888,671 7,964,426 39,858,495 35,371,132 
Railway tax accruals__-----_- 1,616,038 1,302,669 11,163,659 10,292,935 
Uncollectible ry. revenues- -- 893 508 8,244 5,439 


Railway operatin faeomne. 6,271,740 6,661,249 28,686,592 25,072,758 








Equipment rents—Net - ---- 884,641 901,069 3,501,801 4,277,936 
Jolnt facility rente—Net.... 78,000 -89:688 ~'620:770 690/031 

Railway operating income. 5,309,099 5,670,492 24,564,021 20,104,791 
Average miles of road oper-- 9,859 9 


Ratio of expenses to revenues 62.72% 62.71% 71.10% 73.16% 


Virginia Railway Co. 
en a a ust—— 8 Mos. End. Aug. 31 


= a. a 
Operating revenue_______.. 1,726,835 1, ass. 187 13,024,391 12,090,701 
Operating expenses_________ 883 ,286 2'042 6.613.465 7.053.175 
Railway oper. income-__-__-. 670,529 700. 713 5,047,897 »501 
oie cnc eee ds 877,080 760.440 6.200.733 4.818.979 





ig dcancanscsnnne 550,653 427,730 3,574,389 2,140,394 
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Wisconsin Central Ry. Boston Elevated Ry. 
“Tar ae” ee ee siiead 0” Antes. 
Freigh : : a a Fro oa NM 96 ,102 
Sueveniee............ 1,493,669 1,464,963 10,749,356 10,440,151 WM) PAPER... - . 2 oo 2 ee cnn snc eneccssececse-nce SAREE 2,396, 
Passenger revenue_-_-_-__-___- 267.926 ‘277.300 1,497,158 1.561.691 | From operation of special cars, mail pouch service 
All other revenue_._.__-_-- 166,173 145.645 1,029,640 895,453 express and service cars................-.-...-. 6,395 2,598 
From advertising in cars, on transfers, privileges at 
Total revenue---_-_..---- 1,927,769 1,887,910 13,276,155 12,897,295 | ,, at stations, &c_..-....-.--.........._......-- 61,919 62,129 
Maintenance of way & struc- From other ry. cos. for use of tracks and facilities __ 6,448 ,496 
ture expenses____________ 238,658 268,738 1,726,528 1,955,907 | From rent of buildings and other property--......-.- 4,565 2,921 
Maintenance of equipment.. 280,505 298,727 2,247,844 2,315,806 | From sale of power and other revenue---.......... 3,474 3,902 
Traffic expenses. _._.______ 36,090 36,697 283,271 282,645 
Transportation expenses_.._. 678,933 90.527 5.223.854 5,356,076 Total receipts from direct o tion of the road... 2,473,665 2,477,150 
General expenses___________ 73,689 74,226 523,860 527,622 | Interest on deposits, income from securities, &c---- 5,093 5,764 
Total expenses__________- 1,307,877 1,368,917 10,005,360 10,438,058 Total receipts..........----...222e- ence ncece 2,478,759 2,482,914 
et ay ge ee ay 619,891 8,993 ad $4 2,459 ,237 Cost of Service— 
GEES S&S UNCOISS. FY. Fovs-. 86.265 861 666.2 642,901 | \raintaining track, line equipment and buildings... 323,884 352,285 
Net after taxes__.__.___. Cr533.625 Cr440,131Cr2,604,517Cr1,816,335 | Maintaining cars, shop equipment, &¢----.-.--2-- 371,503 371,968 
Hire of equipment ~~~ ~~~ Dr73.837 Dr65.712 Dr502.976 Dr488.800 | TOr oxo enses Gincl. wages of car service men)... 800'808 904473 
ental o REI Dr48,112 Dr49,874 Dr416,247 Dr405,871 Salaries aaa aie pei ro general Ori eer : gees 4g 387 
Net after rents. --.....-- Cr4il, Cr3 4Cr1 68 Cr921 ,66 ‘lg mmm wh. + san ygrapdpnacraimezamammmcnnees ‘ y 
Other income—Net----.-- Dr37.337 Dr39'909. Drea? 130 oi: 880 Tiler lena att Gat eee cr im et 
nt. on funded debt___.___- Dr175,484 Dries ,656Dr1 383 326Dr1 359 073 Ieent for leased roads. a i eae aeeeeeet 2 39 262267 
OS ee 77 ubway, tunnel and rap nsit line rentals to 
Nye pe lat a HITS Ee CVEIS OTE CYTO ARE  pacees | ee ee a eke atric 187,588 157,547 
Oe Of, > MOONS eee : Cambridge subway rental to ihe paid to Massachusetts 33,310 33,361 
Interest on bonds and notes..................-.-- 206,145 213,695 
PE ed ncttadiveniantimanidecauance 5,539 7,720 
Wabash Railway Co. etek deth G8 aN sss -Scceueccicnaccdaaka 2,840,410 2,881,271 
—Month of August— 8 Mos. Ended J. 31. Excess of cost of service over receipts. .......----- 361,650 398,356 
1929. 1928. 1929. 1928 
oO ti --——-e<-<-<«<«< , , e , , * , , ; 
pert Pathe 5 cies 7,644,850 60 ,982*51,720,886 46,021,846 Brooklyn-Manhattan Transit System 





Net railway oper.income__ 1,866,021 ,180,641 8,770,687 6,521,449 
oP ae 1,995,392 ,369,660 9,918,049 7,623,044 


Net corporate income____ 1,383,758 739,524 5,005,210 2,893,383 
* Includes $368,751 covering back mail pay. 


6,4 

5,126,124 4,721,829 38,014,638 35,041,845 
1,1 
1 





Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 





— Month of _— -7 Mos. End. July 31- 
a 2 ee. on 1928. 

Operating revenues. _.._._- 3,033,470 2,368,652 20,714,706 19,497,285 
Net revenue from operation 

Cactnding depreciation) ..... 329,154 —4,700 2. 895,418 1,548,181 

Gross income____........-- 426,938 70,946 3.544.687 2,056,528 

wendy — and taxes_... 203,361 11,537 1:469:026 1:479;801 

eee SONNE 6k betes cs 223,577 —140,591 2,075,661 576,726 


Baton Rouge Electric Co. 
——Month of July-— 12 Mos. End. July 31 
1928. 1928. 








ee x tt ‘ 
Gross earnings......_....- 91,050 83,563 1,190,725 1,053,520 
Pparetion a ee 5 ee 47 ,596 38,777 558,757 495,513 
ain’ i dwewetecwwean 5,7 6,062 z »385 
Ty ie ais etd de cles san tnd aves 10,045 9,310 113,543 114,563 
Net operating revenue- --- 27 ,643 29,413 453,509 369,057 
Income from other sourcesx---.._......----....- Sie | etka 





Sian cepwa wichwws abe gbns ann imes 465,130 369,057 
96,481 73,645 


368,649 295,412 





x Interest on funds for construction purposes. 


Brazilian Traction, Light & Power Co., Ltd. 


—Month of Augusi— 8 Mos. End. Aug. 31. 
— =“ =. 1928. 


Gross earnings from oper - - - - ‘ 333,460 3,771,086 32,706,380 27,974,447 
Operating expenses 1,886,436 1,573,582 14,058,866 11,747,154 





eet COP 8 gece cece 2,447,024 2,197,504 18,647,514 16,227,293 
Boston Elevated Ry. 
—Month of July— 
1929. i928. 
Receipts— $ 
I is abt owe Fa te a hs ea tae due 2,414,126 2,434,291 
From operation of special cars, mail pouch service, 
ee ee =, ee eee 3,957 10,007 
From advertising ia cars, on transfers, privileges at 
Se eae ee ee 62,385 62,679 
From other Ry. cos. for use of tracks and facilities _- 5,506 8,626 
From rent of buildings and other property-_-------- 5,549 4,203 
From sale of power and other revenue______.------ 4,862 5,280 





Total receipts from direct operation of road_-_---- 2,496,387 2,525,089 
11,761 14,103 








Interest on deposits, income from securities, &c---- ; 

EE II fo cs cccen ows sdcdbeneneenquend 2,508,148 2,539,193 

Cost of Service— 
Maintaining track, line equipment and buildings.... 301,066 3,22 
Maintaining cars, shop equipment, &c_.--..------- 359,958 361,527 
pS gigi Eel a 2 ee 180,497 177 ,792 
Transp. expenses (incl. wages of car service men).... 896,136 909,791 
Salaries and expenses of general officers__.------- 7,452 7,660 
Law expenses, injuries and damages, andinsurance.. 106,435 142,055 
Other ace operating expenses. .....-..-..-.---- 118,391 116,902 
Federal, State and municipal tax accruals-----.---- 125,342 145,236 
po ore ere ree 261,328 262 ,267 
Subway, tunnel and rapid transit line rentals to be 

Se eT” Ee ee 187,588 157 ,547 
Cambridge subway rental to be paid to Massachusetts 33,310 33,361 
Interest on bonds and notes-_--.---.-.------------ 207 ,031 212,800 
OOS BNNs 6 0 i cd Seis siesctssescsocenns 9,511 10,350 

Es CONE BE NNTEOD. 6. cnn ccncns ae ndaccoesseeeie 2,870,522 


2,794,051 
Excess of cost of service over receipts-..-.-..-.----- 285,903 331,329 





(Including Brooklyn & Queens Transit Corp.) 
—Month of —— 2 Mos. End. Aug. 31 























— ee — 

Total operating revenues____ 4,944,666 4,824,580 10,095,553 9,811,047 
Total operating expenses._.. 3,513,358 3,483,735 7,020,597 6,967,227 

Net revenue from operation 1,431,308 1,340,845 3,074,956 2,843,820 
Taxes on oper. properties... 298,381 315,510 632,143 658,841 

Operating income_-_--_---- 1,132,927 1,025,335 2,442,813 2,184,979 
Net non-operating income- -- 77,293 101,014 141,152 211,253 

Gross income-.--_-__------ 1,210,220 1,126,349 2,583,965 2,396,232 
Total income deductions___._ 805,575 726,245 1,571,807 1,434,171 

Wet BpeGs é 55.23 ches *404 645 ae 104 a1,012,158 962,061 

*Accruing to minorit intercete of B. Corp., 63,409 a Accruing 
to minority interests of . corp., $1 2,810. 

Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of August—— 12 Mos. End. A "a 
1929. 1928. 1929. 19 
$ $ $ $ 

Gross earnings. =.........-- 384,690 352,463 4,982,385 4,639,937 
Operating expenses, including 

taxes and maintenance..._. 231,358 217,960 2,910,903 2,778,777 

Gross income._........--- 153,331 134,503 2,071,481 1,861,159 
DORR TB vin ia 5 ohn odb 20055 5sesECeopeso 361,080 358,628 

Ne I Sn ids ca eee ons coin idle to a enenpiabilae 1,710,401 1,502,531 

ividends on preferred stock_.......-.------.--- 406 ,033 409,881 
Provision for retirement reserve. _........-------- 316,800 288,800 

TROENIOS ooo nia oo BRU Sos de sddesicnbawundin 987 ,567 803 ,849 


Commonwealth Power Corp. 
(And Subsidiary Companies) 
— Month of August—— 12 Mos. End. Aug. 31. 


— “= ° — oe 
Gross earnings-----..------- 5,049,595 4,577,231 62,472,394 56,487,591 
Op. exp., incl. taxes & maint_- 2/713 "789 2,501,141 32,085,959 29,520, 498 





2,335,806 2,076,090 30,386,435 26,967,092 
12,021,172 12,164,284 


18,365,262 14,802,807 
2 810 2,999,7 


Gross income..-_..-.--.-- 
Fixed charges (see note)_-.....----------------- 


ee CRE, on Lot nck ndbebennccdbbhbhawaweus 
Dividends on preferred stock. .......------------ ‘ x ‘. 
Provision for retirement reserve_......--.-------- 4,402,457 3,867,236 


EOS. bbb anon ndnekcncnenttbaenenhenan 10,962,994 7,935,812 
Note.—Includes interest, amortization of debt discount and expense, 
ng on stock of subsidiary companies not owned by Com- 

monwealth Power Corp. 








Commonwealth & Southern Corp. 
— eed a -12 Mos. End. 7 A 31- 











929. a —_ 
Gross consingn ge -=1 1.808.780 10,756,122 145,464,771 132,891,824 
penses, ta: 
Paid maintenance... 5,947,788 5,573,736 71,047,849 67,056,856 
Gross income-_-.-_.....-- 5,944,941 5,182, 386 74,416,921 65,834,967 
Fixed charges (incl. int., amort. of debt disct. a: 
exgense one exsstags omens 5 Goer of sub. 
. not ommonwea uth- 
pony, mnt treated Baw leche Sib Sita ais aa a 43,209,174 40,633,433 
Dt Ce cag ini eee tina ame 31,207,746 25,201,534 
Provision for retirement reserve........---.---- 8,850,598 8,529,725 
DOES» dabcknks a cas mieeimsnneseseence 22,357,148 16,671,809 


Consumers Power Co. 


~~ ae 12 Mos. End. Aug. 31. 
10g. 1928. i 1928. 


$ $ 
S earnings ao 2,639,786 2,365,414 32,964,591 28,999,378 
i sintenance...- 1,352,401 1,272,620 16,222,544 14,612,052 
1,287,385 1,092,793 16,742, 046 14 14 387 325 








EE CO... civisentibiicnnecdnutiimnen nna 2865, "717,377 
pS BETIS RN el ET oe See 13, i. 395 11,669,947 
Dividends on preferred stock...........--------- 3,482,801 


Provision for retirement reserve..-.......-------- "200,000 1,870,333 


7,975,934 6,316,812 
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Dallas Power & Light Co. 
(Electric Power ¢ & & hight Conn. Subsidiary) 
‘onth of August— 12 Mos. End. Aug. 31. 














1928. 1929. 1928. 
Gross earnings from oper-.--- 497,521 387,743 5,086,682 4,602,296 
Operating expenses & taxes... 181,810 174,195 2,307,352 2,200,726 
Net earnings from oper... 245,711 213,548 2,779,330 2,401,570 
Other income............-- 8,599 1,055 114,520 19,083 
Weeal INCEEEG. .cccsseccce 254,310 214,603 2,893,850 2,420,653 
Interest on bonds_......-.-.. 58,125 58,125 697 ,500 697 ,500 
Other int. and deductions--- 2,649 2,616 19,737 25,171 
DEED ci canepence cncte 193,536 153,862 2,176,613 1,697,982 
Dividends on preferred stock...........-....-.--- 245,000 245,000 
PE adc hcandannassssgnasnondesncnssewien 1,931,613 1,452,982 


Eastern Massachusetts Street Ry. 
— Month of August—— 8 Mos. End. Aug. 31. 
1929. 1928. 

















2 — 1928. 
Railway operating revenues. 689,273 730.276 5,813,685 6,075,376 
Railway operating expenses. 465,546 522.025 3,633,666 3,945,609 
PP hdintiasanbdsons 223,727 198,251 2,180,019 2,129,767 
Des hatawesesacndibabne 30,270 27,102 259,132 233,483 
POO dus asaddndiane 193 ,457 171,148 1,920,887 1,896,283 
Odher income. ....2.cccccce 19,836 24,542 148,700 155,301 
Gross co’ ate income... 213,293 195,690 2,069,587 2,051,585 
Int. on fund. debts, rents, &c 91,193 97 331 741,731 789,331 
Avail. for depr., divs.,&c. 122,099 98,359 1,327,856 1,262,254 
Deprec., equalization & retire 62,922 48,626 ,105 14,249 
Net corporate balance car- 
ried to profit & loss... -- 59,177 49.733 641,750 648,005 


Eastern Texas Electric Co. (Delaware). 
(and pn, | Companies). 

















of July—— 12 Mos. End. coat 31. 
— — “—" — 

Gross earnings............ 935,372 762.653 9,126,791 7,545,893 
I od dh sn es dalek evvclis ieinccicncmlapi 410,532 332,216 4,188,362 3,715,055 
RIND as dia avai io etyid mais 47 ,302 33.339 501,836 424,400 
PERS Wb Miivh Adéine wicpewew 60,000 46,785 607 ,213 539,466 
Net operating revenue.... 417,536 350,311 3,829,379 2,866,970 
Income from other sourcesx.........--.-----..--- 69,545 60,746 
NIN sodas bs cicininn ic ribs sted india th sales a eases enepnsiothdctl imam dest 3,898,924 2,927,716 
EELS REESE REE Pe 1,286,185 1,117,154 
ict mhininnd dee eek bees ictsioden 2,612,738 1,810,562 
Interest ‘and DIR. icnccctbscndviciemadon 544,942 9,813 
ET TTS ME Ree NOL se ee Ver 2,067,796 1,320,748 


x Interest on funds for construction p 
= and dividends on securities of un 
c 


y Interest, amortization 
erlying companies held by the 


Honolulu Rapid Transit Co., Ltd. 
—Month of Augusi— 8 Mos. End. Aug. 31. 














— 1928. — me eF 
Gross rev. from transporta’n-_ 87 ,963 91,051 703,775 716,767 
Operating expenses_......_- 51,367 52,701 403 ,167 420,791 
Net rev. from transp_---- 36,596 38,350 300,608 295,975 
Rev. other than trans_..__- 987 94 6 8,201 
Net rev. from operations-_- 37 ,584 39,291 309,281 304,176 
Taxes assignable to ry. oper- 7,976 13,128 74,236 94,838 
jE eas ae 55 50 4,400 4,400 
Depreciation - - -...--.....- 10,400 4,686 83,841 37,492 
Oe eee 239 2,740 1,589 5,636 
Replacements, estimated —._ _-_ 000 2,000 16,000 16,000 
Total deductions from rev_ 21,245 23 ,094 180,067 158,365 
PeRRPOED 6 ne ccccnecue 16,339 15,197 129,214 145,810 


Houston Electric Co. 


—-Month of July-— aS Stet End. July 31 

















1929. 1928. 1928. 
$ 3 3 3 
Gross earnings. -......---.- 277,144 276,188 3,374,467 3,287,429 
SE 133,393 132,754 1,607,073 1,570,189 
ES eee 41,710 37,122 485,330 429,929 
DS he. bietiik date oe aame 25,440 24,753 287,104 295,525 
Net operating revenue_ - -_- 76,600 81,557 994,959 991,785 
Income from other sources... ..~....---.-<cucece ee: ane 
RAR a Seat seelce AREED. odee go sek a een * 
Interest and amortization (public) ___...._______- yt ‘9on ay 
MINI se hic) oir wae de insta tow tack hee ea ew e 
Interest and amortization (G.-H. E.Co.)_____.__- as 306 ore 13o 
i a a 591;525 591,361 


Illinois Power Co. 
(Subsidiary to Commonwealth Power Corp.). 
—~Month of August—— 12 Mos. End. mm 31. 











~ we as — — 
Gross earnings....._.____- 208,568 5 
Seetales eebennia Naciudine 197,120 2,855,846 2,677,607 
taxes and maintenance____ 143,488 137,269 1,816,136 1,791,430 
Gross income.......____- 65,080 59,851 1,039,71 86,17 
nn t a eee ORR ; 370 392054 
GE AG 8S IRR FO eet a: 4 57 8: 2 
Deen Pret. eto... a. - oo oe $37 ‘be9 aoe ‘Bae 
Provision for retirement reserve_._-_.__..-___.__- 231,089 227,637 
NS ER SE eS ARN ee are ee 276,748 115,585 


Kansas City Power & Light Co. 
— Month of August—— 12 Mos. End. Aug. 31. 
1929. 1928. 6 




















1929. 1928 
3 $ $ 
Gross earnings (all sources). 1,120 58,65 
Sv nngeemieagy, Pata ea» 9915 1,048,277 14,358,659 13,485,688 
& income taxes)______ 606,250 572,488 7,329,075 6,891,156 
et earnings............ 514,665 475,788 7,029,584 6,594,531 
ono charges—._..._ __ 103,504 ___97,618 1,185, 795 1 .298,731 
ONE ae 411,161 378,169 5, 843, 789 95,800 | 
ue of disc. & premium __ - See "429 15,429 85,149 33 733° 146 | 
aS SOR 395. 731 362,740 anes 39 5,110,653 
Divs. on Ist pref. stock_____ 20,000 20,000 . $30'000 i 439998 
Surplus earnings avail. for 
depr. & com. stock divs. 375,731 342,740 5,418,639 4,470,657 





Market Street Railway Co. 
Month of 12Mos.End 





August. Aug. 31 
— meh 
I ive oo: anube sits wma mathiin tm ame te $825,433 9,578,190 
Net earnings Snel. oth. inc. bef. prov. for retire — ~~ - 145,042 1,421,452 
TR Ra RE pi I | REA RTE ia 57,657 723,638 
hs oe otis kw nanan ecintinitawdsdetaied 87.384 697.813 


The Nevada-California Electric Corp. 
(and Subsidiary Companies) 

















— Month of August— 12 Mos. End. Aug.31 
a — —— =, 

Gross operating earnings.... 465,874 434,485 5,595,387 5,345,136 
Oper. & gen. exps. & taxes... 231,993 196,869 2,638,722 2,280,494 

Operating profits_....--. 233,881 237,616 2,956,665 3,064,642 
Non-oper. earnings (net) -- ~~. 13,218 9,164 154,344 94,831 

TE AROONEs ws nek wonnas 247,099 246,780 3,111,009 3,159,473 
Ps ci dvncndnidesas’s 124,801 122,721 1,477,682 1,453,351 

Sk ancy iain so tb aptloeb tn dhe 122,297 124,059 1,633,327 1,706,122 
FREE ccs ncasnnsnene 50,198 49,648 624,852 607,770 

PD tibpacannete ame 72,099 74,411 1,008,474 1,098,352 
Disc. & exp. on secur. sold --- 7,963 8,311 97 ,685 96,058 
Misc. addns. & deducts. (net 

aS eae 11,095 578 77,520 11,411 

Surplus avail. for red. of 

bonds, dividends, &c.---- 75,231 66,678 988,310 1,013,704 


New Bedford Gas & Edison Light Co. 
—Month of August—— 12 Mos. End. gy 31. 








a a8 «= a 
Gross revenues........---- 381,578 323,672 4,653,812 4,249,825 
Oper. expenses and taxes.... 226,900 204,615 2,754,084 2,515,891 
ce 154,677 119,057 1,899,727 1,733,934 
Interest and amortization -- 19,674 19,667 236,564 250,712 
Paes 29:642 24,213 330,917 367 ,937 
Net income. ..........+. 105,359 75,177 1,332,246 1,115,283 


New York & Richmond Gas Co. 
— Month of — 12 Mos. End. Tea. 31. 











1929. 7 

Operating revenue_-_--.---- 108 ,294 98,779 1,300,476 1, 290, 437 
Gperating SSSR 61,534 55,977 692,115 742.313 
iii ilies enti icle «sleet 10,569 10,669 119,725 112,463 
Uncollectible WP cwiidiowin 1,037 4 10,49 J 
Total operating expenses. -__ 73,141 67,100 822,338 860,215 
Net operating revenue-_-_--__- 35,153 31,678 478,137 430,222 
Non-oper. revenue balance-- 369 429 4,821 2,681 

Gross income. ...-...--.-- 35,522 32,108 482,959 432.904 
Interest deducted _-......-- 13,055 13,102 155,119 157,017 

| eee een 22,466 19,005 327 ,839 275,886 


New York, Westchester & Boston Ry. Co. 
—HMonth of August— 8 Mos. End. Aug. 31 














se — — a 

Railway operating revenue_. 219,536 204,874 1,671,155 1,561,915 
Railway operating expenses.. 128,879 144,098 1,017,382 1,039,295 

Net operating revenue---- 90,657 60,775 653,772 522,619 
, Re yee 23,925 22,646 177 ,606 158,351 

Operating income ---_-_---- 66,731 38,129 476,166 364,268 
Non-operating income ------ 794 739 5, 9,¢ 

Gross incomie..........0< 67 ,526 38,869 482,049 373 577 

Deductions: 
ins edd Seeds ce ne 24,736 19,268 178,661 116,110 
Bond and equipment trust 

certificate interest - ~~ --- 88,749 86,596 705,134 693 477 
Other deductions---..-..-- 105,112 100,352 835,634 797 871 

Total deductions - --_---- 218,597 206,216 1,719,431 607 ,460 

eee def151 070 def167 ,347 df1 ,237, 38idfl "233 882 


(The) Ohio Edison Co. 


(Subsidiary of Commonwealth Power Corp.) 
—Month of August—— 12 Mos. End. 7. 31. 








cs we a — 

Gone Carnings.....--cn-56% 161,190 157,407 2,249,264 2,036,947 
Operating expenses, including 

taxes and maintenance_ --- 90,973 78,721 1,077,913 1,071,076 

Geoes income. ..........- 70,217 78,685 1,171,351 65,871 
I MD rpc wash wane aie ed dae a 187,625 195,618 

a ie ig preci aaah atl 983,725 770,252 
Dividends on preferred stock............--..---- 164,076 157 ,986 


Provision for retirement reserve 


158.000 141.000 
661,648 471,266 


Orange & Rockland Electric Co. 
—Month of August—— 12 Mos. End. aut. a. 
1929. 1 1928 





NN a a a as ah eas in Dar a as a we 


























2 7 28. at 03 é 
Operating revenues___..--- 59,997 57,396 702,674 704,597 
Oper. exps., incl. taxes, but 
excl. depreciation _—-__..-- 36,062 33,655 407 ,289 442,416 
I on oe 23.935 23,741 295,385 262,181 
DOU GIRSOR. oo bbs dnccacci 6,162 5,485 71,232 70,227 
Operating income____-_.-_- 17.773 18,256 224,153 191,954 
Other eems. . oii c nc seccc 846 126 12,699 6,180 
Gross income...........- 18,619 18,382 236 852 198,134 
Interest on funded debt_--__- 5,208 5,208 62,500 38,800 
EEE. RA 13,411 13,174 174,352 159,334 
Other interest... .........- 250 4 1,940 1,963 
NE PE Vp a 13,161 13,170 172,412 157,371 
Amortization deductions _-—-_- 1,072 4,843 14,642 9,117 
Ne amine 12,089 8,327 157,770 148,254 
| Other deductions_-____.._-- [Sd aereeapee-o= ane > keosww 
NOR ee... ae 11,657 8,327 153 ,353 148,254 
Divs. accrued on pref. stock_ 5,833 5,833 70,000 92,658 
IN Ge ake saa xane 5,824 2,494 83,353 55,596 
Federal taxes incl. i> oper. 
EE NEES B 8 EEE 1,720 1,210 23,107 23,089 
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Penn-Ohio Edison Co. 
(And Subsidiary Companies) 


onth of August— 12 Mos. End. Aug. 31 
1929. 1928. 1929. 1928. 


$ $ 
Gross earnings_.....__..___ 2,373,269 2,210,843 29,220,049 26,946,933 
Oper. exp., incl. taxes & main 1,451,785 1,407,063 17,354,027 16,568,207 


812,780 11,866,021 10,378,726 
6,581,263 6,101,997 


5,284,757 4,276,728 
1,673,940 1,495,830 


aan nce 2,744,332 1,917,272 
-—Includes interest, amortization of debt discount and expense, 
ond wy ban on stock of subsidiary companies not owned by 











Sierra Pacific Electric Co. 
(and Subsidiary Companies). 


——Month of July-— 12 Mos. End. July 31 
29. 1928. 











“ss _— = 3 

Gross earnings. _..........- 116,320 119,890 1,419,712 1,319,898 
Nil iinet ceeds, 43,461 36,891 530,098 414,973 
ay Or 8,11 8,529 96,101 78,337 
BUNA Eek iad iis: 14,918 : 162,031 176,983 
Net operating revenue. __ 49,823 . 631,480 9,603 
Peo os pa oa how lll ape eer 64,632 OTe it 
EE iepibihide eins aii, auld coded hh nee 566,848 594,471 


Public Service Corp. of New Jersey. 


—Month of August— 12 Mos. End. Aug. 31 
1929. 1928. —_ 1928. 


$ 3 
9,181,467 133068,725 122230,408 
7,139,889 92,621,013 87,349,860 


2,041,578 40,447,711 34,880,548 
26,070 2,873,528 1,639,219 


2,067 ,649 43,321,239 36,519,768 
1,371,962 15,513,292 17,968,211 


695,686 27,807,947 18,551,556 


Gross earnings -_-___ ni 10,514,307 
Oper. expenses., maint., taxes 
7,855,219 


& depreciation 
3,659,087 
119,122 





Net income from oper 
Other net income_____.____ 


I athe iin sake dahon ts aus alee 2,778,210 
Income deductions 1,264,159 


Bal. for divs. & surplus__- 1,514,051 








Puget Sound Power & Light Co. 





Southern California Edison Co. 
“ee Tee 12 Mos. End. Aug. 31. 














a 1929. 1928. 
Gross earnings....... iglcas 3,721,774 3,122,835 38,386,489 33,392,927 
ONE a cciw crannies ttaaes 675,856 719,804 9,191,013 7,637,446 
WEE ao cctbnctincansanaaoe 335,511 280,883 3,795,799 3,276,213 
Total expenses and taxes_. 1,011,367 1,000,687 12,986,812 10,913,659 
Total net income_.......... 2,710,407 2,122,147 25,399,677 22,479,267 
Fixed charges............. 545,325 523,035 6.575,113 5,586,724 
DOMROS cn cicncnasskain 2,165,083 1,599,112 18,824,563 16,892,543 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of Angee 12 Mos. End. Aug. 31. 











1929. 2 1929. 1928. 

Gross erat. 5.3 be cs. 263,132 246,204 3,336,642 3,109,131 
Operating expenses, including 

taxes and maintenance.... 152,196 149,087 1,931,201 1,761,502 

Gross income. ........... 110,935 97,117 1,405,441 1,347,629 
TID: GHAR stitnttin dbaR ie shied chGin bs ctRRS SiG 299,491 321,998 

OO: Wh be ig hie Bee cbeaaladod 1,105,950 1,025,630 
Dividends on preferred stock. ................... 403 ,040 378,754 
Provision for retirement reserve_............._.-- 253,333 233,153 

BOOS 6 cities ete ped ea eau’ 449,576 413,721 


Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 
Month of July—— 12 Mos. End, July 31. 
1929. 1928. 1929. 1928. 

















$ $ 
Gross earnings from operation 948,391 883,474 11,472,392 10,816,490 
Operating exps. and taxes... 511,097 459,011 5,625,107 5,315,448 
Net earnings from oper... 437,294 424,463 5,847,285 5,501,042 
Other income. ............. ‘ i 377 ,352 427,195 
ro kl ee 468,183 461,706 6,224,637 5,928,237 
Interest on bonds---_-....-. 161,654 161,654 1,939,850 1,995,395 
Other interest & deductions_ 16,546 14,210 85,998 172,188 
INE si sh: te ie en deena 289,983 285,842 4,098,789 3,760,654 
Dividends on preferred stock.................--- 1,630,524 1,601,538 
iis sa:p0 iin decom igtadatn ieilnnge cinmeent ny etbies dibieteniaes ttuagn 2,468,265 2,159,116 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
—Month of August-— 12 Mos. End. Aug. 31 


























(and Subsidiary Companies). a a, ne Bs ig 
——Month of July—— 12 Mos. End. July 31 | Gross earnings. ......----- 1,356,412 1,288,178 16 919 15,942,051 
1929. 1928. 1929. 1928. ng titre bhatt sen 
$ $ $ QOGNE ik 55 on bcc ecccs 548 ,429 533,783 6,374,221 6,286,757 
Gross earnings_..........-- 1,282,561 1,189,397 15,810,406 15,019,862 MMONNENG. . . csi nicten 133,081 128,686 1,540, 504,098 
SOME. cnbéhontauiiiwehiate 1,704 115,129 1,419,866 1,446,836 
WG ks hace eoak 570,055 493,834 7,237,281 6,007,283 
sintenance._............ 106,820 97,061 1,114,132 1,114,881 Net operating revenue_... 553,196 510,579 7,500,951 6,704,358 
Depreciation of equipment - - 15,948 14,999 176,389 145,410 | x Income from other sources...._.....-----.---- 14,924 16,199 
I a a8 sii ae intel peda tein to toe we 75,299 90,289 705,776 1,124,378 
SD, Sina sdtittndkn wm alikblitna sae bndniisd bum aden 7,515,875 6,720,558 
Net operatingrevenue_._.. 514,437 493,211 6,576,826 6,627,908 | Interest and amortization..........-..-.------- 1,883,588 1,840,540° 
e from other sources -_ __ 57,193 41,283 638,488 492,345 
MOO -cietGtenncvabeuchosspetdbakdbuncow 5,632,287 4,880,017 
POMGOR. . ob ctv wens 571,630 534,495 7,215,314 7,120,253 x Interest on funds for construction purposes. 
Interest and amortization.................._..- 3,053,614 3,167,148 
NS sé Soca. ed eiepeketinn dd pains 4.161.700 3,953,104 


Tennessee Electric Power Co. 
(And Subsidiary Companies) 
— Month of August—— 12 Mos. End. Aug. 31 











ii = _y- _ 4 

Gross earnings_._._._._____ 1,227,109 1,103,053 14,158,107 13,076,96 
Oper. exp., incl. tax.&maint. 658,550 585,408 7,227,556 6,972,182 
Gross income___.._.....- 568,558 517,645 6,930,550 6,104,780 
Fixed charges (see note)..............-.-..-_._- 2,143,915 2,185,632 
BE ELLE LLL LESIONS SS HALT 4,786,634 3,919,148 
Dividends on first preferred stock._..._._...___- 1,334,541 J ,026 
Provision for retirement reserve.._...........---- 1,082,965 970,064 
ERE TLE LAER NE OT LON OT 2,369,127 1,625,057 
Note.—Includes dividends on Nashville Ry. & Light Co. pref. stock not 


owned by the Tennessee Electric Power Co. 


Third Avenue Railway System. 
—Month of August— 2 Mos. End. Aug. 31 























1929. 1928. 1929. 1928. 
3 3 3 $ 
Operating revenue: 
TEARS OERIOE... oc cencconwe 1,203,433 1,225,375 2,464,118 2,498,607 
I «ig onc Gs cncesineciene de anions 12,500 12,500 25, 5,000 
Ri EE 22,929 19,655 46,448 38,970 
I I, oo denn eae 614 580 1,221 ,209 
Total oper. revenue_____- 1,239,476 1,258,110 2,536,787 2,563,786 
Operating expenses: 
Maintenance of way_-.----_- 259,637 229,191 488,760 460,285 
Maint. of equipment------- 120,893 124,834 246,950 242,224 
po he ee Cr.83,012 Cr.47,561 Cr.119,364 Cr.77,607 
be I 79,62 84,497 59,7! 166 ,362 
Operation ofcars_._....._._ 447,47 449,102 897,671 896,962 
Injuries to persons & prop--- 96,275 104,157 197,130 206,007 
Gen. & misc. expenses______ 50,041 51,257 101,436 100,741 
Total operating expenses._.. 970,932 995,477 1,972,336 1,994,974 
Net operating revenue_--____ 268,544 262,633 564,451 568,812 
SEE SRE Xo. a 88,484 94,389 179,337 188,962 
Operating income -___..__ 180,060 168,243 385,114 379,849 
Interest revenue__.._..._-- 19,651 17,681 39, 34,441 
ne ee pee 199,711 185,924 424,336 414,291 
Deductions: 

Int. on Ist mortgage bonds_-_ 42,757 42,757 85,513 85,513 
Int. on Ist ref. mtge.bonds__ 73,302 73,302 146,603 146,603 
Int. on adjust. mtge. bonds__ 93,900 93,900 187,800 187,800 
Track and term. privileges - — 1,433 1,447 2,858 2,898 
Miscellaneous rent deduct _ __ 612 59: 1 ,224 1,183 
Amort. of debt disc. & exps- - 1,647 1,474 3,295 2,949 
Sinking fund accruals-_-_. 7 79 5,580 5,580 
Miscellaneous -_.........-.- 46,052 39,443 ,555 65,656 
Interest on series C bonds - - - 2,164 2,164 4,328 4,328 
Tota’ deductions-_-....... 264,656 257 ,869 521,757 502,510 
SOO. . 52 oo sew eens def64.945 def71,945 def97,421 def88,219 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Sept.5. The next will appear in that of Sept. 7. 


American Ship Building Co. 
(30th Annual Report—Year Ending June 30 1929.) 


Pres. W. H. Gerhauser, in his remarks tostockholders, says 
in substance: 


The company’s gross operating revenue during the fiscal year ended 
June 30 1929 was approximately $550,000 less than the preceding , due 
to asmaller volume of ship repair and ship construction business. However, 
operating profit was $159,494 greater and total net income increased 
$239,595. Part of this increased earning results from the disposal, during 
the year, of the Detroit and Milwaukee plants, which had been operated at 
a loss for some years past, and the balance from operating economies effected 
during the year. The land, buildings and equipment of the Detroit Shi 
building Co. were sold on Nov. 1 1928, at a net book profit of $173,335, 
and the land, buildings and equipment of the South plant of the Milwaukee 
Dry Dock Co. were sold on Jan. 31 1929, at a book loss of $76,866. Com- 
pany did not have a full year’s benefit from these sales, but as a result of 
the disposal of these surplus and unprofitable plants, the company’s oper- 
ating position is much improved. 

The company completed and delivered one Diesel-driven bulk oil tanker 
and entered into contracts for the construction of two bulk lake freighters 
during the year just closed. The two latter vessels were not quite completed 
at the end of the fiscal year, but have both been delivered at the time of the 
issuance of this report. Company also reconstructed one bulk freighter 
to a self-unloading vessel. The volume of new tonnage built on the Great 
Lakes the past fiscal period has not been large, but this company has enjoyed 
its share of this class of work. The plants of the company are well equipped 
to do business other than shipbuilding and ship repairing, and a substantial 
increase has been made in the volume of machine and structural steel work 
for steel mills, blast furnaces and other industrial plants. 

During the fall of 1928, there were not sufficient cargoes offered to main- 
tain the entire lake fleet in operation, and a number of vessels were in 
ordinary, with the result that the volume of repairs made last winter was 
below the average. There were 187 vessels of all classes, aggregating 
901,600 dead weight tons, dry-docked at the active plants of the company 
during the year, as compared with 247 vessels, aggregating 939,583 dead 
weight tons drydocked in 1928. 

Vessel operations, thus far during the current season, have been at 
practically 100%, and the indications are that these operations will continue 
for the balance of the season at a fairly satisfactory rate. Several vessels 
suffered serious damage early in the present season, which provided a fair 
volume of repair work for the plants of the company. Since then, weather 
conditions, generally, have been good and repair business during the 
summer months, consequently, rather light. Company has several inquiries 
in hand for the construction of new tonnage, and it is hoped that there will 
be some building activity on the lakes re | the coming year. 

During the year $500,000 Fourth 44% % U.S. Liberty Loan bonds were 
sold at a premium of $5,781. $2,500 par value of stock of the Detroit 


Manufacturers’ RR. was sold at par. Customers’ notes, aggregating $352,- 
000 were sold without recourse on the basis of par and interest. 
Our usual comparative income account for the year ended 


June 30 was published in V. 129, p. 1903. 
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CONSOLIDATED BALANCE SHEET JUNE 30. 








1929. 1928. 1929. 1928. 
Assas— = Ltabtitites— 3 3s 
Plants, property, Preferred stock... 785,600 785,600 
, x5,644,939 7,189,779|Common stock - ..14,714,400 14,714,400 
Good-will_......- 5,492,165 5,492,166] Accounts payable. 174,787 119,635 
Gov't securities... 6,983,651 7,488,078) Est. Federal tax. - 32,000 26,138 
Inventory .---.--- 892,167 669,107| Accr. State, Co. & 
Accts. & notes rec. 2,295,385 1,666,111 city taxes... .... 120,028 95,027 
CME susscsveccwne 1,627,437 1,099,373] Unpaid pref. divs- 9,808 10,134 
Deferred assets - . - 38,855 79,954| Unpaid com. stock 
Treasury stock... 264,811 263,829} dividends._-__-_- 293,758 293,258 
Other assets.....-. 77,504 32.105 | Reserves: 
Workmen's com- 
pens’ninsur.. 205,000 431,009 
Est. Fed. t :xes, 
add amor:. &c 1,515,055 1,851,127 
Surplus.......... 5,466,480 5,654,180 
TORidtiwcans 23,316,916 23,980,509 ,;: ene 23,316,916 23,980,509 





x Land, buildings, equipment, &c., less depreciation—V. 129., p. 1903 
International Agricultural Corporation. 
(20th Annual Report—Fiscal Year Ended June 30 1929.) 


President John J. Watson says in substance: 


The consolidated statement of operations shows gross earnings of $2,- 
066,908 out of which was paid $492,304 for bond interest and interest on 
borrowed money; charges for depreciation of plants and depletion of phos- 

hate mined amounted to $520,326 leaving net earnings of $1,054,276. 
ividends aggregating $700,000 were paid on the 7% cumulative prior 
preference stock. 
me amount of bonds outstanding has been reduced by $374,700 during 
the year. 

Our tonnage of fertilizer and phosphate rock sold during the year has 
been the largest ever handled. Fertilizer prices, because of keen competi- 
tion, were very low, showing only a small margin of profit on some grades 
and none whatever on others. A large part of the year’s business was done 
on cash basis and reserves which are considered ample were set up for all 
time business written. 

I. A. C. Brands of fertilizer have become known in agricultural sections 
as goods made on a quality basis and not made to sell on a price basis. 
The farmer needs fertilizer that will produce quality and quantity crops 
and “Satisfaction at Harvest Time” is the slogan of our company, and 
the wise buyers of fertilizer are coming to recognize this fact as is shown 
by the increasing demand for our brands. 

Our plants have been kept in good repair, extensions have been made 
and improvements in processes of manufacture have been adopted, where 
savings could be effected, or our products improved by their use. 

In conjunction with our phosphate mining operations in Florida, a new 
Process for the recovery of phosphate by flotation has been developed by 
our research department. his method, which has been found to be revolu- 
tionary in copper mining will enable us to recover much phosphate which 
has formerly n wasted under the most efficient mining practice and 
should nearly double the life of the company’s reserves of phosphate. A 
new plant built to develop this process is in successful operation. The 
process is fully covered by patents, and is operated by a corporation jointly 
owned by our corporation and the owners of the Mineral Separation Patents. 

I cannot close this report without expressing my feeling of hopefulness 
in the future of American agriculture. The present administration has 
through the Farm Relief Bill offered to the farmer such assistance in the 
form of capital requirements and the lawful forming of co-operative market- 
ing tions as has never been off nor permit to any other in- 























dustry. It remains only for the farmers of our country to adopt sound 
business methods to avail themselves of this Governmental aid. 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1928-29. 1927-28. 1926-27. 1925-26. 

Gross profit on oper... $3,711,481 $3,820,563 $1,769,236 $3,364,085 
Operating, &c.,exp._.. 1 885 1,668,154 1,354,792 1,293,585 

Net earnings. -...... $1,935,596 $2,152,408 $414,444 $2,070,499 
Dividends earned - - - - _ - 131,312 62,230 49,555 83,249 

Total income--_____-_ $2,066,907 $2,214,638 $463,999 $2,153,748 
Bond interest ___._._-.- 409,041 411,415 411,415 411,415 
Interest on loans - -___-_- 83 ,263 400 29,840 61,987 
Depreciation & deplet’n_ 520,326 466,141 375,060 396,219 
Receiv.fr.Germandebt. ______ gk | are Cr.121,952 
Profit on bonds purch. 

through sinking fund Cr.62,340  $------ ces--- 2 3©=©6 -L---- 

Net profits. _._.._..- $1,116,617 $1,446,605 def$352,316 $1,406,079 
Preferred dividends. __-_ 700,000 175,000 525,000 350,000 

Balance, surplus - - - __ $416,617 $1,271,605 d 77,316 $1,056,079 
Earns. per sh. on 450,000 — ° 

shs. com. stk. (no par) $8.04 $1.66 Nil $1.57 
CONSOL. BALANCE SHEET JUNE 30 (INCL. AFFILIATED COS.). 

1929. 1928. 1929. 1928. 

Assets— $s Liabilities— 4 $ 
Real est., plant, &c.24,055,037 24,048,770| Prior pref. stock - 10,000,000 16,000,000 
Investments _---- . 665,694 | Common stock - - .a2,250,000 2,250,000 
ee 1,258,561 2,171,588} First mtge. bonds_ 7,853,600 8,228,300 
Accts. & notes rec.c5,542,596 4,657,099] Accounts payable. 380,236 329,087 
Inventories ----- 42,302,760 2,148,892| Interest on bonds 
Due from jointly &loansaccr..éc. 190,447 186,675 

owned corps. .-_.e1,649,451 1,514,318| Prior pref. divs. 
Deferred charges-_. 185,906 204,871 Payable. ...... 175,000 175,000 
Cagh in sink. fund. 18,880 599 | Special reserves... 5,484,558 5,310,974 
Overburden from Excess assets - - - -- b9,429,823 9,013,206 

unmined phos- 

phate property - 74,129 81,410 

, ee 35,763,664 35,493,244 , | ye 35,763,664 35,493,244 

a Declared capital, 450,000 shares of no par value. b Excess assets over 


required declared capital. Amount at June 30 1928, $9,013,206; less divi- 
dends paid in preference stock, $700,000; add profit for year, $1,116,617; 
total, $9,429,823. eAfter deducting $1,738,456 reserves. After de- 
qos ne FS ee reserves. e After deducting $114,849 reserves.—V. 


GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Seaboard Air Line Ry. Raises Wages.—A pay increase of 3 to 5c. an hour 
for mechanics and helpers at Savannah shop of Seaboard Air Line Ry. 
went into effect Sept. 16. Boston ‘News Bureau” Sept. 25, p. 2. 

Locomotives in Need of Repair.—Despite the record freight traffic which 
the railroads have handled so far this year, Class I railro: on Sept. 1 had 
fewer locomotives in need of repair than at any time on record, the Car 
Service Division, of the American Railway Association announced. On that 
date, there were 7,106 locomotives in need of repair or 12.4% of the number 
on line. This was a reduction of 347 under the previous low record estab- 
lished on July 1 this year, at which time there were 7,453, or 138%. The 
number in need of repair on Sept. 1 was also a reduction of 1,087 loco- 
motives under the number of such locomotives on Aug. 15. omotives 
in need of classified repairs on Sept. 1 totaled 4,002, or 7%, @ decrease of 
454 compared with Aug. 15, while 3,104, or 5.4% were in need of running 
par . aperense of § Aggy Fe | Pra in Seog of repair on Aug. 15. 

s on Sept. a serviceable locomotives in 
compared with 5,114 on Aug. 15. ” _— 

Freight Movements in July.—The railroads of this country continue to 
move the heavy freight traffic now being handled by them with the greatest 
rapesy ever attained, the Bureau of Railway Economics announced. 

he average speed of freight trains in July this year, according to reports 
for the month just filed by the Class I railroads, was 13.4 miles per hour, the 
high- ¢ average ever reached in any July on record and an increase of 3-10ths 





| The Western district reported an increase of 5.8 








of one mile above that for July last year.g This average, however, was ‘Ee 
same as that for June this year. 

The daily average movement per freight car in July was 32.1 miles, which 
exceeds the previous high average for any July on record, having been 1.8 
miles greater than that for July 1928 and three miles greater than that for 


July 1927. 

In comput the ogg ~ daily movement per day, account is taken of 
all freight cars in service, including cars in transit, cars in process of being 
loaded and unloaded, cars ener or awaiting repairs, and also cars 
on side tracks for which no load is ediately available. 

The average load per car in July this year was 27.3 tons, including less 
than carload lot freight as well as carload freight. This was an increase of 
7-10ths of a ton above that for July 1928 and 3-10ths of a ton above that 
for July 1927. Sees 
Freight Traffic Handled jor rirst seven Monins.—LCiass 1 railroads handled 
without car shortage or other transportation difficulty , the greatest volume 
of freight in the first seven months this year ever offered to them in any 
correspondin eriod, the Bureau of Railway Economics announced’ 
Freight traffic for the first seven months in 1929 totaled 280,439,978,000 
net ton miles, an increase of 8,066,690,000 net ton miles, or 3% over the 
previous high record for any corresponding period, established in the first 
seven months of 1927. It also was an increase of 17,296.229,000 net ton 
miles, or 6.6% above the same period in 1928. Railroads in the Eastern 
district for the first seven months period this year reported an increase of 
8.6% in the volume of freight traffic handled, compared with the same 
period in 1928, while the Southern district reported an increase of 1.2%. 





Freight traffic in July amounted to 41,991,315,000 net tons miles, an 
increase of 2,838,387 ,000 net ton miles, or 7.2% over the same month last 
year. It also was an increase of 3,622,054,000 net ton miles, or 9.4% above 
that for July 1927. In the Eastern district, there was an increase in the 
volume of freight handled of 8.3% in July 1929 compared with the same 
month in 1928, while the Southern district reported a reduction of 1.4%. 
The Western district reported an increase of 8.7%. 

Freight Cars in Need of Repairs.—Class I railroads on Sept. 1 had 134,253 
freight cars in need of repair or 6% of the number on line, according to 
reports just filed by the carriers with the car service division of the American 
Railway Association. This was a reduction of 341 cars below the number 
reported on Aug. 15, at which time there were 134,594, or 6.1%. Freight 
cars in need of heavy repairs on Sept. 1 totaled 98,785, or 4.4% . an increase 


| of 1,920 compared with Aug. 15, while freight cars in need of light repairs 


totaled 35,468, or 1.6% , a decrease of 2,261 cars compared with Aug. 15. 

Freight Cars and Locomotives on Order Increase.—The railroads on Sept. 1 
had 31,898 freight cars on order, the car service division of the American 
Railway Association announced. This was an increase of 22,641 cars 
above the number on order on Sept. 1 last year and an increase of 13,134 
cars above the same day two years ago. t also was 11,647 cars above 
Sept. 11926. Of the freight cars on order on Sept. 1 1929, reports showed 
15,544 were box cars, an increase of 14,399 compared with the same date 
last year. Coal cars for which orders have been placed number 11,818, an 
increase of 9,474 compared with the number of such cars on order on 
September 1 last year. Refrigerator cars on order totaled 228, flat cars, 
1,268, and other miscellaneous freight cars, 50, all being reductions under 
one year ago. 

Locomotives on order on Sept. 1 this year numbered 395 compared with 
100 on the same day in 1928, and 207 on Sept. 1 1927. On Sept. 1 1926, 
the railroads had 533 on order. 

New freight cars placed in service in the first eight months of 1929 
totaled 51,680, of which box cars totaled 24,726; coal cars, 18,136; flat 
cars, 2,963; refrigerator cars, 3,349, and stock cars, 1,990. Other classes 
installed in service during that period totaled 516. New locomotives 
placed in service in the first eight months of 1929 totaled 474. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 

Surplus Freight Cars.—Class 1 railroads on Sept. 15 had 147,845 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American ean gen | Association announced. his 
was a decrease of 9,761 cars compared with Sept. 8, at which time there 
were 157,606 cars. Surplus coal cars on Sept. 15 totaled 26,325, a decrease 
of 6,454 cars within ppprcmnetely a week while surplus box cars totaled 
83,853, a decrease of 3,037 for thesame period. Reports also showed 20,236 
surplus stock cars, a reduction of 678 cars under the number repo on 
Sept. 8, while surplus refrigerator cars totaled 11,965, an increase of 187 
for the same period. 

Matters Covered in ‘‘Chronicle’”’ of Sept. 21.—Delaware & Hudson Co. 
—, plan 1) cemmeates trunk line system; seeks authority to combine 17 
roads, p. -_ 


Baltimore & Ohio RR.—Equip. Trust Application.— 

The company on Sept. 25 filed with the I.-S. C. Commission an applica- 
tion for authority to issue $13,500,000 equipment trust certificates. Ac- 
cording to the application the equipment trust notes represent not to 
exceed 75% of the cost of the equipment which involves a total estimated 
expenditure of $18,173,000. The trust provides for annual payments of 
$900,000. The yo powen some of which has already been contracted 
for, comprises 2, 70-ton steel gondola cars, 2,000 70-ton steel hopper 
an as rine all steel box cars, 50 all steel passenger coaches.—V. 

’ p. ° 


Bangor & Aroostook RR.—Rights, Etc.— 


At a special meeting held July 30 1929 the stockholders of this company 
voted to increase the authorized common stock from $5,610,000 to $7 ,500,- 
000 (par $50 per share). The stockholders authorized the directors to 
increase the outstanding shares of common stock (then and now 106, 
shares) at such times, in such amounts, at such price and under such terms 
and conditions as the board of directors or executive committee might 
determine, subject to a maximum outstanding number of shares of 150,000. 

At meetings of the executive committee and board of directors held 
Sept. 20 1929 and Sept. 25 1929 it was voted that the outstanding com. 
stock be increased from 106,560 shares to 141,792 shares and that there 
be issued 35,232 new shares of common stock, of aggregate par value of 
$1,761,600, and that the new shares be offered at $60 per share to the stock- 
holders of record Oct. 5 1929: holders of pref. stock are to have the right to 
subscribe for two shares of the additional common stock for each five shares 
of pees stock held on that date and the holders of common stock are 
to have the right to subscribe for one share of additional common stock 
for each five shares of outstanding common stock held on that date. 

This proposed issue of stock is subject to the approval of the I.-S. C. 
Commission and if the issue be not approved by the Commission such 
payments as may be made to the company or to its authorized agents, in 
the exercise of subscription rights, will be refunded with interest, at the 
rate of 6% per annum, from the date of payment. Payment for the shares 
subscribed for, at_ the rate of $60 per share, must be made in full on or 
before Nov. 9 1929 and prior to the close of business on that date; sub- 
scription rights and warrants expire and become void at 12 noon Nov. 9 
1929. Payment for stock subscribed for may be made at the Central 
Hanover Bank & Trust Co., 70 Broadway, N. Y. City, or Old Colony 
Trust Co., Boston, Mass., or at the office of the treasurer of the company, 
Graham Building, Bangor, Me., or at the offices of Brown Brothers & Co., 
59 Wall St., N. Y. City, or 60 State St., Boston, Mass. 

All new shares issued will be entitled to receive the dividend to be paid 
on the common stock on Jan. 1 1930. 

The directors have declared the regular quarterly dividends of 134% 
on the outstanding preferred stock and 87c. per share on the common 
aero — Jan. 1 1930 to holders of record Nov. 30 1929.— 

. » DP. Teas 


Boston & Maine RR.—Stock A pplication.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $7,500,000 7% prior preference stock (par $100) to be exchanged for 
convertible general mortgage bonds at the rate of 5 shares of stock for 
each $500 of bonds.—V. 129, p. 791. 


- Canadian National Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $60,000,000 
40-year 5% guaranteed gold bonds, due July 1 1969. 


Buys Inverness Railway.— 

The Canadian National Rys. has purchased the Inverness Railway, 
which runs from Port Hastings to Inverness and which was operated by 
the Inverness Ry. & Coal Co., it was recently announced. The new 
addition to the Canadian National Rys. in Nova Scotia does not include 
the purchase of the coal mines. The Canadian National Rys. has been 
soot oe line from Port Hastings to Inverness for some time.—V. 

, dD. od 
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Chicago Burlington & Quincy a ange + nh 
The directors have approved the equipment budget for 1930 of $8,250,000, 
= tga approximately 2,000 freight cars and 20 passenger and freight 
cone was also given for the construction of a $5,000,000 freight 
alat Galesburg, [1l., and for 1214 miles of fourth track in the Chicago 
suburban territory, to cost about $2,000,000. The al is expected to 
be vie poe years and the fourth tracking by the end of next year. 


Great Northern Ry.—Proposes Montana Extension.— 

The company, in an amended application, recently applied to the I.-S. 
©. Commission for authority to construct and operate in Dawson, McCone, 
Garfield, Petroleum and Fergus Counties, Mont., an extension of its line 
of railroad. The proposed line will extend from a connection with the 
Great Northern’s line at Richey, Mont., in a generally westerly direction 
through Dawson, McCone, Garfield and Petroleum counties and through 
the town of Jordan, Mont., to a connection with the line of the Chicago 
Milwaukee St Paul & Pacific RR. at Winnett, Petroleum County, Mont.; 
thence under trackage rights over the line of the Milwaukee company 
from Winnett to Grass Range, Fergus County, Mont.; thence to Lewistown 
in Fergus County, Mont., either by completing the partially constructed 
line of this company between said points or under trackage rights over the 
line of the Milwaukee company. 

The total number of miles of main track of the proposed new line will be 
———s, 249, consisting of 195 miles of new -construttion between 
Richey and innett; 21.5 miles of joint trackage between Winnett and 
Grass Range; and 32.5 miles between Grass Range and Lewistown.— 
V. 129, p. 1590, 1279. 


Mexican North Western Ry.—Reorganization.— 

General meetings of the holders of the 15-year prior lien bonds, ist 
mtge. 50-year gold bonds and conv. income bonds are called for Oct. 15 
for the purpose of considering as extraordinary resolutions, binding upon 
all the bondholders of the said issues, resolutions: 

(1) Approving and sanctioning a proposed plan of reorganization involv- 
ing a compromise between the company and the bondholders dated —. 
10 1929, and a modification of the rights of the bondholders under which 
the bonds of all three issues are to. be exchanged for 2nd income debenture 
stock and (or) fully-paid shares of a new holding company to be formed 
and the holding company subsequently exchanging the said bonds for a 
| he ag mer ee | share interest in this company which will thereby be freed 
rom bonded indebtedness, and the prior lien bondholders (but not the 
other bondholders) are to be given the right of subscribing for cash at par 
an original issue of $420,000 Ist debenture stock of such holding company 


(part of a maximum authorized issue of $650,000) to be issued for meeting, 


expenses and providing new working capital and to be repayable at a 
premium of 300%. 

(2) Restraining the bondholders from taking action against the company. 

Notice is also given that, under the terms of the deposit agreements, 
holders of deposit receipts who do not assent to the plan may (upon pay. 
ment of their proportion of the expenditure and liabilities made and in- 
curred by the committees, which has been fixed at the sum of 2s. 6d. per 
£100 of bonds) withdraw the bonds represented by their receipts, and that 
all holders of deposit receipts who do not withdraw their bonds will be 
deemed to have assented to such plan and to have authorized the com- 
mittees to vote their bonds in favor thereof at the meetings being called 
for such purpose.—V. 118, p. 1665. 


New York Central RR.—Orders 42 Freight Locomotives.— 

The company on Sept. 26 announced that it has just purchased, at a 
cost of more than $5,000,000, forty-two electric locomotives for freight 
service in connection with its West Side improvements in New York City. 
These locomotives were purchased from the American Locomotive Co. 
and the electrical apparatus will be supplied by the General Electric Co. 
Delivery of the first of these locomotives will be made within nine months. 

This order is in addition to the 35 oil electric switching locomotives 
recently ordered by the New York Central at a cost of more than $4,000,000 
which were also bought for use on the West Side. See also V. 129, p. 1436. 


New York New Haven & Hartford RR.—Subsidiary 
Assumes Part of Bond Interest.— 


See New York Westchester & Boston Ry. under ‘‘Public Utilities’’ below. 
—V. 129, p. 1436. 


Pennroad Corp.—Moves Transfer Office.— 

On Sept. 23, the New York office for the transfer of voting trust certifi- 
cates for the common stock of this co ation was removed from 380 
Seventh Ave., N. Y. City, to Room 1434, No. 30 Church St. (Hudson 
Terminal Building), N. Y. City. Deliveries of certificates issued in trans- 
fer will also be made at that address, instead of at the office of the Chemical 
Bank & Trust Co.—V. 129, p. 1907. 


Pere Marquette Ry.—New Vice-President.— 
R. J. Bowman of Cleveland has been elected Vice-President in charge of 
wes. and maintenance, succeeding F. H. Alfred, of Detroit.—V. 128, 


Reading Co.—New Station To Be Opened Sept. 30.— 

The New North Broad Street Station of the Reading Railroad, in the 
heart of the up-town district of Philadelphia, erected at a cost of more than 
$2,000,000, will be opened for the public on Sept. 30. The station is a 
monumental structure of Indiana limestone, 180 ft. in length on Broad St. 
and 80 ft. in depth, resembling a Greek temple, with an imposing Doric 
colonnade extending along the facade. 

The North Broad Street Station will be used for the transfer of Reading 
main line and New York passengers and will be one of the most important 
traffic points in the city. All trains to and frem Reading Term will 
stop at the new station and it will be the first express stop north of Reading 
Terminal, in place of Columbia Avenue. 

Two covered island platforms, 1,150 ft. long, will serve express and local 
tracks. A tunnel leads from the platforms direct to the North Philadelphia 
station of the Broad St. subway.—V. 128, p. 2086. 








Seaboard Air Line Ry.—Bond Deposits Growing as Time 
Approaches to Declare Plan Operative—Over 86% of Adjust- 
ment Bonds Now In.— 


Faced with the prowess of a less favorable exchange offer for their bonds 
after Sept. 30, holders of the 5% adjustment bonds who have not already 
assented to the recapitalization plan are hastening to deposit their securities 
before the plan is formally declared operative. The adjustment bondholders’ 
committee announces that $21,638,000 of the bonds, or more than 86% 
of the outstanding $25,000,000 issue, have been deposited. 

Encouraged by the indicated success of the recapitalization program, 
the outlook for increased Fall business and elimination of the Mediterranean 
fruit fly in Florida, officials of the Seaboard are laying plans for an active 


L. R. Powell, President of the company, announced that September 
traffic so far had shown an appreciable gain over last year, assuring con- 
tinued improvement in earnings. The company’s gross income for the 
first eight months of 1929 is approximately $1,900,000 in excess of the 
corresponding period of 1928. Although the road has expended $1,100,000 
more on maintenance this year, a substantial part of the increased gross 
will be reflected in its net income.—V. 129, p. 1732. 


Southern Pacific Co.—$1,000,000 Hospital Program.— 

A $1,000,000 hospitalization improvement by the Southern Pacific Lines 
for its employees was announced this week as the result of a donation of 
about $600,000 by Edward S. Harkness, a director of the company, and an 
appropriation by the railroad. 
The program calls for the construction of a large addition to the railroad 
hospital building in San Francisco and a new tubercular sanitorium at 
Tucson, Ariz. 

The hospital department of the railroad was established in 1867 and 
to-day cares for 100,000 perons. Both the company and its employees 
contribete to the maintenance of the system.—V. 129, p. 1590. 


Tennessee Central Ry.—Bonds Offered.—The National 
City Co. recently offered $410,000 Ist mtge. 6% coupon 
bonds, series B, at 9814 and int., to yield 6.14%. 


Dated A 
Chemical 


il 1 1922; due April 1 1947. Interest payable A. & O. at 
ank & Trust Co., New York, and at American Trust Co., 





Nashville, trustee. Denom. $1,000 c*. Red. as a whole or in part on 
any interest date upon 8 weeks’ notice at 105 and interest. 


Data from Letter of H. W. Stanley, President of the Company. 

Company .—Operates 393 miles of line, of which 296 miles are main line 
track. Lines extend from Harriman, Tenn., on the east to Hopkinsville, 
Ky., on the west re part of the shortest route between many of the 
most important cities of the West and Southeast. In conjunction with the 
Nashville Terminal Co., which it leases, its lines form a belt line around 
the City of Nashville, Tenn., of great strategic importance. 

It does a very “¥~4 interchange business on the east with the Southern 
Railway System at Harriman and Emory Gap, on the west with the Illinois 
Central at Hopkinsville, and at Nashville with the Louisville & Nashville 
and the Nashville, Chattanooga & St. Louis, via the belt line. 

Security.—There will be cacttending after this financing, $3,410,000 of 
lst mtge. 6% coupon bonds, including $3, A of series A bonds. 
Additional 1st mtge. bonds may be issued in series to mature on or before 
ee 1 1972, under the terms of the indenture, for 80% of the actual cost 
of additions and betterments or new equipment. 

These bonds are secured by a direct Ist mtge. on the entire pro y of 
the company, including the leasehold interest in the Nashville Terminal 
Co. They are outstanding at the low rate of $11,562 per mile of main 
— owas (294 miles). Company also has $540,000 of equipment trusts 

utstanding. 

Based on the tentative valuation of the I.-S. C. Commission as of June 30 
1918, plus subsequent net additions and betterments, the properties of 
the company have a present value of about $13,000,000, which, upon 
deduction of $540,000 of equipment trusts, indicates over $3.65 of minimum 
property value for each dollar of Ist mtge. bonds outstanding. 

Purpose.—Proceeds will be used to reimburse the treasury of the com- 
pany to the extent of 80% of the cost of capital expenditures for additions 
and betterments to the property already made. 


Capitalization (After giving effect to the sale of these Series B bonds). 


156 Dies 65 BONES, OOS Bia eacatee ken cibiis week <ceadinnd ,000,000 

EDs pnanwcndonmiiich duddiw cbabdeuiuaivsadensuueuat 0,000 
Hoviomens trust ODUMSRIONES. ccccccnene oes nsccsenrscantee 540,000 
7% cumulative convertible preferred stock............----- 000 


5 ,’ 
eS SS ara e ae *60,000 shs. 


* Additional 10,000 shares held in treasury for conversion of pref. stock 
Earnings.—During the six-year period ended Dec. 31 1928, the company 
had an average balance of income available for the payment of interest 
charges on its funded debt equivalent to 1.70 times such charges as follows: 


Total Net Avail. Int. on Times Int- 

Operating forInt.on Funded Net Charges 

Revenues. Fund.Dt. Debt. Income. Earned. 
er $3,055,803 $326,238 $157,192 $169,04 2.08 
| Re ae 2,912,794 373,452 180,000 193,453 2.07 
OO ee 3,197,233 373,954 180,000 193,954 2.08 
Pht e ania ehena ah 3,238,513 268,180 188,693 48 1.42 
. ae per 3,279,559 249,612 212,813 36,799 1.17 
co Se 3,256,511 333,806 210,562 123,244 1.59 
6-year average_______ $3,156,736 $320,874 $188,210 $132,664 1.70 


Issuance.—1.-8. C. Commission has authorized the issuance and sale of 
these bonds. 

Listing.—Company as soon as may be practicable will make application 
for the Tg its $3,000,000 Ist —_ 6% coupon bonds, series A, and 
these $410, lst mtge. 6% coupon bonds, series B, on the New York 
Stock Exchange.—V. 129, p. 126. 


Terminal Railroad Association of St. Louis.—Listings 


The New York Stock Exchange has authorized the listing of $6,588,000 
additional general mortgage refunding 4% sinking fund gold coupon bonds, 


due 1953. 
Earnings for Siz Months Ended June 30 1929. 
Railway operating revenues.......................---..---- $6,326,591 





Railway operating expenses_-__.........-------------------- 4,377 ,626 
 -f t. =e ania er eee ree 619,790 
Uncollectible railway revenues... ...........2 2.222 e ee en wane 206 
PE? GIES TERS. nk econ ncncsncanmubnbatmawnall $1,328,968 
Miscellaneous operating income._...........----.----------- Dr 13,556 
nnn dna nrsnenthasen dah nkemaananmal 960,877 
Re a sk aaa biie ei sdrdnininaeee ee ane $2,276,289 
EI ee ee 1,651,301 
Applied to sinking and other reserve funds___.....-.--------- 50,000 
CR oink chew enncoenuentaediensdhnee pane nenstine $574,988 
Consolidated General Balance Sheet June 30. 
1929. 1928. 1929. 1928. 
Assets— $ Lhabilittes— $ $ 
Invest. in road and Capital stock... - 3,087,900 3,087,900 
equipment - - - - - 41,028,547 38,999,285| Funded debt----- 47,426,800 41,449,600 
Improv. on leased Traffic & car serv. 
railway property11,948,037 11,819,778 balances payable 71,879 18,592 
Miscel. phys. prop. 3,041,574 3,012,192} Audited accts. and 
Invests. in affil. cos 7,272,325 7,272,324 wages payable.. 741,395 736,309 
Other investments 5,713,046 844,645 | Miscell.accts.pay. 522,732 502,165 
i chk ink we ace 981,776 3,904,634 | Int. matured unpd 644,117 485,855 
Time drafts &dep. 652,187 113,000 | Funded debt ma- 
Special deposits... 2,352,953 746,080 tured unpaid - - - SB00 3s a bwaus 
Loans & bills rec _-_ SS Se Unmatured interest 
Net bal. rec. from accrued....... 230,429 231,056 
agents&conduc. 574,764 488,703| Unmatured rents 
Miscell. accts. rec. 1,035,534 978,772 accrued......-.. 50,627 181,417 
Material & supplies 859,030 794,898 | Other def. liabil-- 7,465 19,009 
Int. and divs. rec. 87,679 84,830 | Tax liability --.--- 804,210 877,019 
Working fund adv. 905 505 | Acer. deprec., road 3,873,800 3,581,077 
Ins.and other funds 4,747,367 4,542,725! Acer.deprec.,equip 2,169,233 2,019,357 
Other def. assets -- 9,986 9,986 | Accr. deprec., mis- 
Rents & ins.prems. 96,161 115,148 cell. phy. prop_- 70,452 64,081 
Dise. on cap. stk. 3,087,800 3,087,800| Oth. unadj. credits 3,917,746 3,790,587 
Disc. on fund. debt 1,638,177 638,773 | Additions to prop- 
Other unadj.debits 75,893 87,170 erty through inc. 
and surplus.... 157,853 128,697 
Funded debt retired 
through income 
and surplus_.._. 2,279,662 2,179,663 
Sinking fund res__ 100,000 100,000 
Total (each side)85,214,446 77,541,250 | Profit & loss, bal__19,050,141 18,088, 





—V. 128, p. 2801. 


Texas & Pacific Ry.—Permanent Bonds Ready.— 


Permanent gen. & ref. mtge. series C 5% bonds are now ready for de- 
livery in exchange for interim receipts and temporary bonds at the Chemical 
Bank & Trust Co., 55 Cedar St., N. Y. C. (For offering, see V. 128, Dp. 
1551).—V. 129, p. 1732. 


Ulster & Delaware RR.—Arbitrators Value Road.— 


The first award in the arbitration of the commercial value of a short-line 
railroad to be included in the merged — of the New York Central RR. 
was announced Sept. 21. By this decision the value of the Ulster & Dela- 
ware RR. was fixed at $4,100,000. The decision was announced by Ralph 
S. Harris of Hughes, Schurman & Dwight. It was made by a majority 
of three arbitrators and is subject to confirmation by the I.-S. C.Commis- 
sion. W. 8S. Kinnear and W. W. Colpitts, as arbitrators, agreed on the 
J. H. Hustis, the third arbitrator, dissented. 

The I.-S. C. Commission's valuation of the property as of Dec. 31 1928 
was $6,872,000. 

The Commission gave permission to the New York Central to consolidate 
its Big Four and Michigan Central properties in January last, conditional 
on the inclusion of short lines in the territory affected. Five other short 
lines must be acquired in addition to the Ulster & Delaware. Arbitration 
hearings have been held for more than a month in the offices of the Bar 
Association and will continue. 

The Ulster & Delaware's issue of $2,000,000 Ist consol. gold 5% bonds, 
due on June 1 1928, is in default as to principal, although interest has been 
paid to Dec. 31 1928. There is a protective committee for these bonds 
composed of F. J. Lisman, Arthur M. Follens, William G. Edinburg and 
Allan B. Lane, Secretary. The road also has $1,000,000 of Ist ref. gold 
4% bonds due in 1952. 
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P. J. Lisman Defends Value of Ulster & Delaware Bonds.— 

F. Lisman, Chairman of the protective committee of the Ulster & 
Delaware RR. Ist mtge. bonds, gave out the following statement: 

“The recent advance in the price of the lst mtge. bonds of the Ulster & 
Delaware RR. bonds increased some 17 points in the market following 
announcement of award can certainly not be interpreted as a gift to the 
bondholders, as it is being interpreted in some quarters. These Ulster & 
Delaware bonds sold at par and at a premium up to a very few years ago, 
and they advanced to about 90 early in the year when the I.-8. C. Com- 
mission decision in the New York Central case was announced. Since, 
their price has sagged to about 65 on very small transactions. 

‘The Commission in the New York Central merger case stated that the 
owners of short lines are entitled to their fair commercial value, which is, 
of course, different from physical value. The Ulster & Delaware was 
appraised by the I.-S. C. Commission as having a fair physical value, less 
depreciation, of about $6,700,000. Based on the Supreme Court’s O'Fallon 
decision, possibly $1,000,000 may be added to this value Therefore the 
price the arbitrators have agreed upon is less than 60% of the physical value. 

“The factors which they had to consider was the demonstrated earning 
capacity of the P, rine ae and the economies which could be instituted b 
the New York Central in management, which meant, in effect, the elimi- 
nation of the entire overhead of the Ulster & Delaware. To this must be 


added a reasonable allowance for further increase in earnings, if the arbiters | 


agree that such is likely, less a deduction for decreases, if such are likely 


to occur. 

‘‘While there are no two cases of short lines alike, undoubtedly the above 
is the principle on which all short line cases will have to be settled hereafter. 

“The New York Central wiil unquestionably have its representative, 
Mr. Hustis (who represents the New York Central on the value of five 
different short lines), file a minority opinion and then will request that the 
Commission review the decision. The Commission is sufficiently over- 
worked as it is, and will, in my opinion, be glad to accept the report of the 
majority of the arbiters who, in this case, happen to be two high-class 
engineers of national reputation and standing.’’—V. 128, p. 4147. 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle’’ of Sept. 25.—(a) Niagara Hudson Power 
Corp. recently organized by J. P. Morgan & Co. and associates acquires 
control of Frontier Corp.; latter controls water power sites on St. Lawrence 
River, p. 1833. (b) Gov. Roosevelt insists State develop its own power 
sites; mergers make it vital to retain public control of resources on St. Law- 
rence, he asserts; to ask Legislature to name trustees, p. 1832. (c) Senator 


Walsh, Capper and Wagner give opinions on power deal, p. 1833. (d) Ex- 
tols Morgan power policy; says Lamont statement is most gratifying news 
in project's history, p. 1833. (e) Thomas W. Lamont of J. P. Morgan & 


Co. pledges aid to the State to fix a policy on wer; ready to confer with 
Governor and others to draft plan to benefit all, p. 1834. 


American Commonwealths Power Corp. 
Co.s.).—EHarnings.— 

12 Mos. End. Aug. 31— 1929. 1928. 
Gross earnings—all sources. ..........-.---.---- $20,953,602 $17,658,111 
Oper. expenses, incl. maint. & general taxes__.__-- ll, 10,889,090 


(& Affil. 


se 











Interest charges—funded debt—subsidiary cos_._.. 3,555,492 3 "262.088 
6 TN i itch hiethnn db ends idles tte dre alle $5,398,560 $3,506,932 
Dividends—preferred stocks—subsidiary cos----- 1,532,235 1,289,512 
Bal. avail. Amer. Commw. Pow. Corp. & forres. $3,866,325 $2,217,421 
Interest charges—funded debt—American Com- 
PRES FONE CUED on wo cwntiwnrcasecsénac 751,670 515,000 
Balance available for dividends & reserves - - - _-- $3,114,655 $1,702,421 
Annual div. charges—Ist pref. stock—American 
Commonwealths Power Corp_-___-.---------- 534,996 534,996 


Annual div. charges—2nd pref. stock—American 
Commonwealths Power Cor 95,977 
Balance avail. for reserves. $1,071,448 
The above statement for the 12 months ended Aug. 31 1929 does not in- 

clude any earnings of American Commonwealths Power System of Mass. 

nor of the recently acquired National Gas & Power Corp. he consolidated 
gross earnings of these two groups approximate $2,625,000 and the balance 
available for reserves, Federal taxes and surplus is approximately $580,000. 

This, added to the balance available for reserves, Federal taxes and surplus 

(above stated) increases that amount to $3,063,682. No additional financ- 

ing in connection with the above properties is necessary.—V. 129, p. 1732. 


American Natural Gas Corp.—Controlling Interest 
Acquired by Tri-Utilities Corp.—See latter company below. 


To Create New Issue.— 


The stockholders will vote Oct. 15 on approving the creation of an issue 
of 500,000 shares of no par value cumul. 2d pref. stock.—V. 129, p. 1437. 


American Water Works & Electric Co., Inc.—Output.— 
The power output of the electric subsidiaries of this corporation for the 
month of August totaled 163,833,357 k.w.h., a gain of 10% over the 
- output of 148,539,568 k.w.h. for the corresponding month of 1928. 
or the first eight months of 1929 power output totaled 1,266,863 ,794 
k.w.h. 10% greater than the output of 1,150,992,795 k.w.h. for the same 
period last year.— V. 129, p. 1590, 1437. 


Associated Telephone Utilities Co.—Acquisitions.— 

The company is acquiring the properties of the LaPorte County (Ind.) 
Tone Co. and the Liberty Telephone Utilities Co., operating over 
7,300 stations in LaPorte, Hanna, LaCrosse, Rolling Prairie, Union Mills, 
Wanatah, Westville and Liberty, the seat of Union County. Additional 
properties in the middle west and California are now being considered by 
the company and further ss may be made in the near future, 
according to officials. —V. 129, p. 1281. 


Brooklyn Borough Gas Co.—FE£zira Preferred Dividend.— 
The directors have declared an extra dividend of 64% cents a share in 
addition to the regular quarterly dividend of 75 cents a share on the 6% 
cum. partic. pref. stock, payable Oct. 1 to holders of record Sept. 16. 
Like amounts have been paid quarterly since July 1 1927.—V. 128, p. 2087. 


California Water Service Co.—New Reservoir.— 

An artificial reservoir to hold one billion gallons of water is being con- 
structed at Port Costa, Calif., by this company, a subsidiary of the Federal 
Water Service Corp., it was announced last week C. T. Chenery, President 
of the latter corporation. The project involves the building ef an embank- 
ment dam, with a maximum height of 28 feet and containing about 450,000 
cubic yards of earth, lined on the upstream side with concrete, and will 
create a lake covering approximately 175 acres. This addition, to be known 
as the ‘Chenery Reservoir,’’ will greatly increase the capacity of the 
company’s plant which serves a large industrial and agricultural area 
along the Eastern shore of San Francisco Bay. 

The new reservoir, including intake, pumping and filtering equipment, 
transmission mains, gate houses and other appurtenances, will cost ap- 
proximately $1,100,000. Its construction will enable the California com- 
pany to furnish additional water at the rate of over four million gallons a 
day. Since demand for a substantial part of this additional supply already 
exists, sales to customers will be largely increased upon completion of this 
Pproject.—V. 129. p. 1908. 


Carolina Power & Light Co.— Definitive Bonds Ready.— 

The Irving Trust Co., 60 Broadway, N. Y. City, is prepared to issue 
definitive Ist & ref. mtge. 5% gold bonds, series of 1956, in exchange for 
temporary bonds. See offering in V. 128, p. 2802. 


Central Indiana Power Co.—Hearings to Begin Dec. 2.— 
The Indiana P. 8. Commission has agreed on Dec. 2 as the hearing date 


for the petition of the Insull utility interests proposing the merger into a 
$75,000,000 corporation of this company and the Tenva Sear Indianapolis 
and Eastern action Co. properties. (Compare V. 125, p. 513.)— 


V. 128, p. 2626. 





Canadian Hydro-Electric Corp., Ltd. (& Subs.).— 
Consolidated Income Account for Siz Months Ended June 30 1929. 


Gees SPSS THEE, COREE THONG, 26cncnegheansenceanssecegee $3,157 ,643 
ed PE, cdiscbadhatandedbemnatnncdvadawandine 255,421 
ES SEES RE UT RR A PERS ee Fee ay 62,282 
Administration and general expenses__....--.----.------.-- 84,42 
Ps i chp cr Gancsitartehsne dobbs dndunadasanrespanade 1,967,885 
Amortization of discount on funded debt._......-...-..-.----- 126,811 
PPIs soa nccéckundscedhbtunskendondenonsanangente 0,461 
POC TOIING. Ci ik pe cccedéactdbémndeenadkssbbbinneadnatnone $350,356 
GRISOES, FO: 6 19BO ccd ccdccccctrcviidwtivensctapebbncsssieses 6,842,733 
OUR GUID «én cictihinbidbigdighdueabenddbtdphyns vaste $7,193,089 


Divs. on Ist pref., Canadian Hydro-Electric Corp., Ltd..----- 375,000 


Surplus, April 30 1020... ..ccacscsccescescncsscccccscccce $6,818,089 
Comparative Consolidated Balance Sheet. 





June 30 ’29. Dec. 31 '28. June 30 '29. Dec. 31°28. 
Assets— $ $ Liabilities— $ 
Properties, pow. Funded debt... 71,691,483 71,833,589 
devel.,rts.,@éc_117,867,039 115,015,282] Accts. pay. and 
Cash in escrow accrued exp-.- 290,455 173,523 
for completion Customers’ dep. 11,457 10,289 
of develop. -_- 939,147 1,912,347 | Accrued interest 363,712 371,325 
Secur. & invest. 67 ,206 67,206 | Accrued divs--- 62,500 62,500 
Cs csbisiosn 97 ,676 169,888 | Accts.pay .const. 21,673 424,541 
Accts. receivable 534,997 476,224 | Due to affil. cos. 
Inventories - . - - 220,220 170,155 for const. and 
Cash on dep.with prop.pur.adv. 3,913,945 1,940,199 
Prov. Gov’t-- 50,000 50,000 | Res. for deprec. 
Cash on deposit and conting -- 711,376 484,705 
with trustee - - 8,482 4,549 | Minority int. in 
Prep'd&def.exp. St. — an 
applicable to Pow. Co. 0 
future oper - - - 425,956 78,254 P pref. —- 199,600 199,600 
Pref. stk. of co. % cum. ist pf. 
hela by sub. ee. ae 24 12,500,000 12,500,000 
for customers’ 6% non-cum. 
subscrip., net. 59,409 182,272 pref. stock.__- 25,000,000 25,000,000 
Disct. on bonds Common stock. 5,000,000 5,000,000 
& other secur. SUPER. 2. csiss 6,818,089 6,842,733 
issued, organ. 
expenses, &c. 6,314,159 6,716,828 
TRbctnesd 126,584,291 124,843,004 CO Pe 126,584,291 124,843,004 





tive I Account (Company Only). 
See aera See : 6 Nios. End. Year End. 





Period— June 30 '29. Dec. 31 '28. 

Gress Ala meade ieee ae ee ee 6348 et $ a4 
RE EE eg i . 

gare enemy caer 4 297 pe sean a 85125 446,879 

Net revenue available for dividends_.........- $248,431 $510,004 

Provious surplus I BE a eee ee 6,534,704 6,774,701 





Ck, ES ae a oa ee eee 
Dividends on Ist preferred stock. _......-.------ 


DUNE. doi casein cegndsdetdebdtecnatenns $6,408,136 
Comparative General Balance Sheet (Company Only). 
June 30°29. Dec. 31°28. June 30 '29. Dec. . "28 

$ $ 


6,783,135 $7,284,704 
375,000 750,000 





$6,534,704 


Assets— Liabilities— 3 
Invest. in securs. Prop. purch. oblig. 278,483 289,089 
of sub. cos__--- 39,743,445 39,743,445| Accts. payable & 
|) hae 12,279 4,189| accrued expenses 8,160 23,735 
Accts. receivable - - 132 189 | Accrued interest -- 4,690 11,974 
Due from affil. cos. 8,954,491 9,117,612] Accrued dividends 62,500 62,500 
Prep'd & def. exp. 2,408 7,523| Res. for conting_-. 425,866 425,627 


Disct. on sec. iss’d 975,079 974,671) C. H.-E. Corp.,Ltd.: 
6% ist pref. stk.12,500,000 12,500,000 
6% 24 pref. stk.25,000,000 25,000,000 
Common stock. 5,000,000 5,000,000 


6,498,136 6,534,704 
| ee 49,687,835 49,847,629 











Co 49,687,835 49,847,629 
—V. 129, p. 1908. 


Central Vermont Public Service Corp.—Bonds Offered. 
—Halsey, Stuart & Co., Ine.; Old Colony Corp.; Tucker, 
Anthony & Co.; Harris, Forbes & Co., and Hill, Joiner & 
Co., Inc., are offering at 96 and int., yielding more than 
51% %, $4,450,000 Ist & ref. mtge. 5% gold bonds, series A. 


Dated Oct. 1 1929; due Oct. 1 1959. Int. payable A. & O. at office 
of Halsey, Stuart & Co., Inc., Chicago and New York, and at the agency 
of the company in Boston without deduction for Federal income tax not in 
excess of 2%. Denom. $1,000, $500 and $100 c* and r* $1,000 or author- 
ized multiples thereof. Penn. 4 mills tax, Maryland 44% mills tax, 
Conn. 4 mills tax and the Mass. income tax not exceeding 6% refundable. 
Callable all or part at any time on 30 days’ notice at 105 through Sept. 30 
1939; thereafter at 102% through Sept. 30 1949; thereafter at 102 through 
Sept. 30 1955; thereafter at 10114 through Sept. 30 1956; thereafter at 101 
through Sept. 30 1957; thereafter at 100% through Sept. 30 1958; thereafter 
at 100 through Sept. 30 1959. 

Issuance.—Subject to the authorization of the Public Service Com- 
missions of Vermont and New Hampshire. 

Legal Investments.—It is expected that these bonds will be legal for in- 
vestment by Savings Banks in New York, Mass., Rhode Island, Maine, 
New Hampshire and Vermont. 


Data from Letter of: President W. A. Buttrick, Sept. 25. 

Company.—Has been organized in Vermont and serves with electric light 
and power, a large number of communities located in the central and south- 
ern parts of Vermont and the western part of New Hampshire. The com- 
bined population of the territory served has been estimated to be in excess 
of 107,000. In addition to retail business, the company has contracts for 
municipal lighting in various communities of Vermont. 

@iiThe Vermont P. 8S. Commission recently authorized the consolidation, 
under the name of the Central Vermont Public Service Corp. the followin 
companies: Vermont Hydro-Electric ring the Rutland Ry., Light 
Power Co., the Pittsford Water Co., the Public Service Corp. of Vermont, 
the Middlebury Electric Co. and the Bradford Electric Light Co.] 

The electric system includes hydro-electric generating stations owned 
and operated by the company having a total installed capacity of approxi- 
mately 17,778 kw. These stations are all interconnected by transmission 
lines permitting the most economic operation of the individual units. Dur- 
ing the calendar year 1928, 49,662,043 kwh. or 74.07% of the company’s 
requirements were produced in its generating stations, the remaining 
25.93% being purchased under favorable contracts. The gas output for 
the year 1928 amounted to 106,881,000 cu. ft., representing an increase of 
about 16% over the preceding year. 

Capitalization— Authorized. Outstanding. 
First and refinding mortgage 5s, series A (this issue) x $4,450,000 
Underlying divisional 5% bonds, due 1933 and 1946 


EAR Se se, (closed) bd ,966,700 
ees See OO GMD, 1OO BON) So 6 oc - es  crameoscusnnan 2,000 shs. 
ee Cr ee ees cook Sele 50,000 shs. 


x Issuance restricted by provision of the mortgage. y Not including 
$84,300 bonds held in sinking fund. 

Purpose.—These bonds have been issued in part payment for the ac- 
quisition of constituent companies, the retirement of certain of their bonds 
and the reimbursement of the company's treasury for the extension of plant 
and equipment already completed, and for other corporate purposes. 

Security.—The bonds will, together with all other bonds issued under the 
mortgage, be secured by a first mortgage on important divisions constitutin, 
approximately 75.03% of the book value of all properties now owned, an 
will be further secured by direct mortgage liens on the remaining peepee 


rights and franchises of the company now owned or which may be hereaf 

acquired, subject to $1,966,700 of divisional bonds now outstanding and 
secured by mortgages which have been closed, and subject as to hereafter 
acquired property, to liens existing thereon at the time of acquisition. 





Serr. 28 1929.] 


a 


FINANCIAL 








CHRONICLE 2069 











Total principal amount of bonds outstanding upon completion of this 


oan cas represents less than 46.44% of the book value of all properties now 


Earnings.—Consolidated earnings statements of the corporation as now 
constituted and as reported by the company are as follows: 
12 Months Ended— Dec. 31°27. Dec. 31°28. June 30'29. 








OS re $1,814,704 $1, 902 $2,053,387 
Oper. expenses, incl. maint. and taxes 821,299 897,985 924,441 
Bee SU ik dtipe sawed idcarowe $993,405 $1,062,917 $1,128,946 
Annual interest requirements on funded debt (in- . . 
ee IE MID ni dics i th Kitnries ve bald is nha as ae 320,835 320,835 
Balance for depreciation, reserve and dividends $742,082 $808,111 


Of the net earnings for the calendar year 1928, 92.8% were derived from 
the sale of electricity and 7.2% from gas and miscellaneous sources. 
pepe Ca tion is a part of the Middle West Utilities System. 
The New England Public Service Co., it is stated, controls the Central 
ermont.jJ—V. 129, p. 1281. 


Chicago Surface Lines.—$260,000,000 Price Approved. 

Acquisition by the City of Chicago of the traction systems, both elevated 
and surface, for the purpose of merging them into a new consolidated com- 
pany, at approximately $260,000,000, was approved Sept. 23 by the 
City Coun Local Transportation Committee under the Chairmanship 
of Alderman McDonough. This recommendation will be forwarded to 
the City Council for consideration in framing of the new traction ordinance. 

Under the proposed terms of sale the city would purchase the elevated 
Properties of the Chicago Rapid Transit Co. for $95,500,000 and those of 
the Surface Lines for $164,580,285, plus additions and betterments made 
between Jan. 31 1929, when this latter total was fixed under the 1907 
ordinance, and ang 31 1929. 

Major R. F. Kelker, City Engineer, informed the committee that he be- 
lieved the sums which the city proposes to pay for these traction properties 
are fair and just.—V. 129, p. 279. 


Cities Service Co.—To Issue Common Stock Rights.— 

At a meeting of the board of directors held on Sept. 26, it was decided 
to offer the 215,000 common stockholders an opportunity to purchase 
additional shares of common stock. The price per share at which this 
stock will be offered, the ratio of rights to shares owned and the date by 
which the rights must be exercised are to be determined at a special meet- 
ing of the board called for Oct. 10. 

Dividends.— 

The company has announced monthly dividends of 2% cents in cash 
and % of 1% in common stock on the new no par common stock, equivalent 
to % of 1% in cash and \% of 1% in stock on the old $20 par value com. 
stock. Regular monthly dividends of 50 cents on the pref. and pref. BB 
stocks and 5 cents on the preference B stock were also announced, all 
payable Nov. 1 to holders of record Oct. 15. Like amounts are payable 
on Oct. 1 next.—V. 129, p. 1734. 


Colonial Gas & Electric Co.—Liquidated .— 


This company, controlled by Utilities Power & Light Corp., was liquidated 
Aug. 1 1929.—V. 129, p. 1735. 


Columbia Gas & Electric Corp.—Plans 25% Stock Div.— 
To Increase Common Stock to 30,000,000 Shares.— 


The directors have adopted a resolution declaring the advisability of 
increasing the authorized common stock without par value from 10,000,000 
shares to 30,000,000 shares. <A special meeting of shareholders has been 
called to be held Nov. 6 for the Earp. among others, of authorizing an 
amendment to the certificate of incorporation to effect such increase. 

The purpose of the proposed increase is to provide for the corporate 
needs of the corporation. After favorable action by the shareholders 
authorizing this increase, recommendation will be made to the board of 
directors for the use of a part of the additional stock in the declaration of 
a 25% dividend on the common stock, payable in common stock after 
Feb. 15 1930, which will entitle the holders thereof to the May dividend: 
the holders of the outstanding subscription receipts to be entitled to this 
dividend in respect to the stock received by them upon completion of 
their subscriptions. 

Regular quarterly dividends of $1.50 per share on 6% pref. stock, $1.25 
per share on 5% pref. stock, and 50 cents per share on common stock have 

7 or payable Nov. 15 1929, to holders of record Oct. 15 1929. 
—Vv. . PD. 1282. 


Community Water Service Co.—Stock Offered.—P. W. 
Chapman & Co., Ine. are offering at $15 per share 200,000 
shares common stock (no par value). The sale of this stock 


does not represent new financing of the company. 
Capitalization— Authorized. Issued. 
Gold debentures, due 1946 _.....-.----- x y$6,750,000 
Cumulative lst preferred stock__.....--- 100,000 shs. 34,600 shs. 
I inl Ue tan nia com be mew 1,500,000 shs. 1,000,000 shs. 


x Limited by restrictions of agreement securing these debentures. y Con- 
— of $3,470,000 6% series A and $3,280,000 5.50% series B, both due 


Company .—A Delaware corporation. Through its subsidiary companies, 
owns, controls and operates water companies supplying water for domestic, 
municipal and industrial purposes to 182,340 consumers in over 100 com- 
munities located in 10 States, and, in addition, serves gas to Greenwich, 
Conn., and several surrounding communities. These properties have been 
in continuous and successful operation for various periods up to 70 years. 
Company's subsidiaries and affiliated companies serve a population esti- 
mated at 1,100,000, which includes that of Peoria, I1l.; Greenwich, Conn.; 
Lexington, Ky.; Marion and Tiffin, Ohio; Williamsport and Washington, 
Pa.; New Rochelle and a principal portion of Westchester County located 
suburban to N. Y. City. Consolidated assets as of July 31 1929, were in 
excess of $76,000,000. 

Earnings.—Consolidated gross revenues of company, as reported for 
the 12 months ended July 31 1929, were $7,053,083. Net income after 
deducting all operating expenses, maintenance, all interest charges and 
preferred dividends, depreciation (renewals and coplacenents) and taxes 
(including estimated Federal income taxes) was $967,695. 


Growth Table Sor Calendar Years. 


iles o No. o No. of Gross 
Mains. Hydr’ts. Cons’rs. Earnings. 
2,297 12,315 182,342 «$6,836,897 
2,216 11,426 175,724 6,400,935 
2,148 11,135 169,565 5,903 ,463 
,079 10,795 163,174 5,372,663 

ol 97 154,912 4,941,819 





2 2. : , ’ x 

x Gross earnings for the 12 months ended July 31 1929 were $7,053,082. 

Dividends .—It is the present policy of the directors to declare dividends 
semi-annually (F. & A.) at the annual rate of 6% in stock. 

Listing.—Application will be made to list this stock on the New York 
Curb Exchange.—V. 129, p. 279. 


Detroit United Ry.—Stock Stricken From List.— 

The common stock was stricken from the list of the New York Stock 
Exchange on Sept. 25. There were 153,591 shares, original listing having 
been made Mar. 15 1901. The last sale was a block of 50 shares at $3 on 
Mar. 29 1927. The company was sold under receivership in Sept. last 
year, no provision being made for the common stock in the reorganization 
plan.—V. 128, p. 3154. 


Eastern Gas & Fuel Associates.—IJnitial Dividends.— 

The directors have declared an initial quarterly dividend of $1.12% 
per share on the 444% cumul. prior preference stock and $1.50 per share 
on the 6% cumul. pref. stock, both payable Oct. 1 to holders of record 
Sept. 12. See also V. 129, p. 1120, 1591. 


Electric Bond & Share Co.—To Acquire Electric In- 
vestors, Inc., by Exchange of Stock.— 


The directors of this company and of Electric Investors, Inc., at meetings 
held Sept. 23 approved a plan, subject to ratification by the stockholders 
of the respective companies, whereby the Electric Bond & Share Co. will 
acquire for stock all the assets of Electric Investors, Inc., on the basis of 
eight shares of common stock of Electric Bond & Share Co. for each five 
shares of common stock of Electric Investors, Inc. 





The stockholders of the Electric Bond & Share Co. will vote on the 
— at the annual meeting to be held Oct. 9, and stockholders of Electric 
nvestors, Inc., will vote on the plan at a special meeting to be held Oct. 11. 
Holders of pref. stock of Electric Investors, Inc., are to receive pref. 
stock of the Electric Bond & Share Co. on a share-for-share basis, or, if 
they do not elect to make this exchange, are to receive in cash $100 a share 
and accumulated dividends. 


New Comptroller — 


Walter C. , for several years Assistant Cometeeier, has been 
— to succeed Albert E. Smith, who died Sept. 1.—V. 129, 


To Iricrease Caps talization.— 

The stockholders will vote Oct. 9 on increasing the authorized number of 
shares without par value from 14,500,000 shares, divided into 1,000,000 
shares of $6 pref. stock, 1,000,000 shares of $5 pref. stock and 12,500,000 
shares of common stock, to 23,500,000 shares without par value, divided 
into 2,500,000 shares of $6 pref. stock, 1,000,000 shares of $5 pref. s 
and 20,000,000 shares of common stock. The increase in capitalization 
has been an annual occurrence and in this case facilitates the proposed 
merger of this company with Electric Investors, Inc. 


Balance Sheet. Aug. 31 1929. 








Assets— Liabilities— 
Cash & call loans___...--- $160,049,504 | Accounts payable--.-.-...... $426,262 
Notes & loans receivable... 15,350,000 } Divs. accrued pref. stock... 25, 
Accounts receivable - - ----.- 1,696,916 | Taxes accrued_......--... 1,478,566 
Accr. interest & divs. rec_- 3,908,015 | Misc. current liabilities - - - - 34,000 
Subscribers to capital stock. 269,140 | Stock subscr. liab., contra. 180,000 
Miscellaneous Current assets 408 ,472 | Securities loaned, contra. -_. 285,525 
Investments -_.__.....--.-- 675,829,022 | Capital stock...........- x204,416,863 
Stock subscr. rights, contra 180,000 | Cap. stock subscr. (3,165 
Securities loaned, contra - ~~ 285,626} she. 0OM.)........0666-. 269,025 
UES S cévacnabelaenke = 4,980,000 
PROS bc dickeckengasackua 645,481,349 
BOststtnichiatpebia GOST SCO SORT TORR. on vesaccusescesese $857,976,594 


x Represented by 850,000 shares of $6 no par preferred stock 11,933,526 
shares of no par common stock and 8,169.59 shares of common stock 
scrip.—V. 129, p. 1909. 


Electric Investors, Inc.—Proposed Merger.— 
See Electric Bond & Share Co. above.—V. 129, p. 1909. 


Electric Power & Light Corp.—Balance Sheet June 30.— 











1929. 1928. 1929. 1928. 

Assets— $ Liabilittes— $ $ 
Investments_...104,983,218 94,823,163|xCap. stock (no , 
ia 217,919 217,419] par value) _.-.- 106,442,675 104,403,175 
Notes & loans Subscr. to pref. 

rec.— subs -. 6,788,110 12,523,219] stock.....-.. 1,348,300 3,062,800 
Notes & loans Divs. declared... 1,522,942 1,487,331 

rec.—others.. 1,722,410 1,527,000} Notes & loans 
Accounts rec.— CO Lee ee. onan 

ee 991,659 1,357,654 | Accts. payable- 701,412 623,141 
Accounts rec.— Accr. accounts. 41,846 30,877 

GHD s wccnns 292,708 582,359] Subscr. to pref. 
Subscr. to pref. stocks of sub. 

ea 1,348,320 3,062,850] cos......... 504,930 982,613 
Reacquired cap. PRs ccinae 4,489,132 3,605,620 

Gatien 101,892 101,892 

i: 116,446,237 114,195,558 Bcsanwnn 116,446,237 114,195,558 

x Capital Stock Outstanding: June 30 1929. June 30 1928. 
$7 cumulative preferred stock.__.......---- 506,261 shs. 489,116 shs. 
$7 cumulative second preferred stock, ser. A_. 110,001 shs. 110,736 shs. 
rE A. cnchienieahunanhes Gn meee ,792,666 shs. 1,776,726 shs. 
Option warrants for com. stk. equivalent to... 746,192shs. 762,132 shs. 

Holders of option warrants outstanding are entitled to purchase one 


share of common stock, without limitation as to time, at $25 per share 
for each option warrant held, and each share of the company’s 2nd preferred 
stock, series A, when accompanied by 4 option warrants, will be accepted 
at $100 in payment for 4 shares of such common stock in lieu of cash. 

Our usual comparative income account for the 12 months ended June 
30 was published in V. 129, p. 1909. 


Electric Public Service Co.—Earnings.— 
Earnings for 12 Months Ended June 30 1929. 


CU IRS in atic hditics acd dU ea we ebbndbaudhie - $2,186,614 
Operating expenses, maintenance, taxes, &c............--.-- 1,278,657 
i ii ttid nthe Gdnwcddnwdbindedivachbhanababne $907 ,957 
Pelow Ghats. OC GODGIATINB soon cn nd ckhwcnndsiccednnawdne 58,000 
Balance available for interest.........-.....--..--------- $849,957 
Annual interest on secured 6s and Ist lien coll. 544s...-------- 299,000 
Balance available for other interest, pref. dividends, reserves, 
ederal income tax, surplus, &c.......-.-..--..------- $550,957 


F 
—V. 125, D. 2525. 


Federal Light & Traction Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized.the listing on or after 
Oct. 1 of not exceeding 4,566 additional shares of its common stock (par 
$15 per share) on official notice of issuance as a stock dividend, making the 
total amount applied for 461,263 shares. . é ‘ 

12 Mos. Ended— July 31°29. Dec. 31’'°28. Dec. 31°27. Dec. 31 °26. 
Gross earnings_-_------ $8,294,486 $7,912,158 $7,010,041 $6,623,588 

4,699,038  4,506,71 4 


Operating expenses - - - __ 177,101 3,876,017 
Fed. inc& Profits taxes — 194,000 x180, x180,000 x120,000 
eon wg Conese pry ye neo 1,164,688 1,085,816 920,689 826,619 
Sp’ gfie y&Lt.Co.divs 
Sp ifieldGaskticcC lv.) 69,548 68,742 65,482 64,652 
y) t rKkansas Fu Cc 

“erviceCorp divs.... 104,830 104,809 104,764  —=101,761 
New Mexico Power Co. 

GONE. sak danece See: - c ¢cwe” oriieieeedar be. ee 





Avail. for surplus (bef. 

retirement reserve) - 

soruee per a i 

Earned per sh. com.(ave. 
outstanding (par $15) - $4.07 $3.95 

x Estimated. Settlements still oper.—V. 129, p. 1439. 


Federal Water Service Corp.—Tri-Utilities Corp. to 
Acquire Entire Class B Stock.—See latter company below. 
a 129, p. 1909. 


General Gas & Electric Corp.—Stock Split-Up.— 

The directors nave bag Lo split the class A common stock and the 
class B stock on a 5-for-1 basis. 

The new class A common shares are to carry a priority dividend at the 
rate of one-fifth of the present $1.50 annual rate on the outstanding shares, 
and after payment of a like amount on the class B stock will fully partici- 
pate on a par share basis in additional dividends.—V. 129, p. 1736. 


Hartford (Conn.) Gas Co.—Rights.— 

The rece and common stockholders of record Aug. 15 have been 
given the right to subscribe on or before Oct. 7 for 20,000 shares of author- 
ized unissued common stock at par ($25 per share) on the basis of one new 
common share for each 8 shares 0 pre or common stock outstanding. 

Subscriptions may be payable at the Hartford National Bank & Trust 
Co., fiscal agent, in full on or before Oct. 7, or in two installments—50% 
on or before Oct. 7 1929 and 50% on or before Jan. 7 1930. The com- 
pany will allow interest from Oct. 7 1929 to Dec. 31 1929, on any payments 
of installments made on or before Oct. 7 1929, at the rate of 6% per annum. 
—vV. 126, p. 576. c x as 

Illinois Bell Telephone Co.—Z/zpenditures.— 

The directors have approved an additional expenditure of $5,330,878 for 
new plant in City of Chicago, and $1,330,368 for Illinois outside of Chicago, 
making a total of $6,661,246. This brings total expenditures for the current 


$2,061,852 $1,966,075 $1,562,003 $1,634,538 
$52.36 $49.93 $39.67 $41.51 


$3.15 $3.45 





year up to $29,857 ,823.—V. 129, p. 1440, 1120. 
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Indiana Consumers Gas & By-Products Co.— Contracts. 

President Alfred M. Ogle announces that the company has recently 
closed two additional 20-year contracts to supply gas at wholesale from its 
plant at Terre Haute, Ind., through long-distance high-pressure trans- 
mission lines to the Central Illinois Public Service Co. and the Interstate 
Public Service Co., both of which are controlled by the Insull interests of 
Chicago. The company already supplies the entire gas requirements of 
the Indiana Gas Utilities Co. in Terre Haute, West Terre Haute and Brazil. 
The new contracts will increase the company’s output of gas by approxi- 
mately 800,000,000 cubic feet annually. Construction work on the new 
pipe lines is already under way and the company expects to announce 
aety aoe a permanent financing of the new construction work. 
—V. 124 p. 306 


Inland Utilities, Inc.—Debentures Offered.—E. R. Diggs 
& Co., New York, are offering at 9814 and int., to yield over 
6.35 %, $3,250,000 5-year convertible 6% gold debentures. 


Dated June 1 1929; due June 1 1934. Interest payable (J. & D.) at 
Interstate Trust Co., trustee, New York, without deduction for Federal 
income tax not in excess of 2%. Denom. $1,000 and $500c*. Red. as a 
whole or in part at any time on 30 days’ notice at 100 and int. plus a premium 
of of 1% for each full year of unexpired term. Company agrees to 
reimburse debenture holders residing in Penna., Calif., lowa, Kansas, Ken- 
tucky, Mich., Minn., New Hampshire, Oregon, Wash., Conn., Maryland, 
Mass., District of Columbia or Virginia for taxes levied by said States or 
District on the debentures or income derived therefrom, properly paid by 
such holders, not exceeding the personal property or income taxes in effect 
therein on June 1 1929, subject to provisions of the debenture agreement. 

Conversion Privilege.—These debentures are convertible at the option of 
the holder at any time after June 1 1930, and up to but not after the tenth 
day prior to maturity, or, if called for redemption, at any time up to but 
not after the tenth day prior to the redemption date, at the rate of 40 shares 
of partic. class A stock ($1.70 cum. div.) for each $1,000 debenture. 


Data from Letter of Robert Hall Craig, Pres. of the Company. 


Company.—Organized in Delaware. Supplies, through its constituent 
companies, one or more classes of service to a population estimated to be in 
excess of 225,000. Water or manufactured or natural gas for domestic and 
industrial purposes is supplied to 15 centralized communities in Pennsyl- 
vania and 16 centralized communities in the Kanawha Valley and Coal 
River districts of West Virginia, together with certain rural territories 
surrounding the communities mentioned above. The water reservoirs have a 
capacity estimated to be in excess of 278,000,000 gallons; and the gas and 
water systems supply their respective services through more than 150 miles 
of 4 inch to 20 inch mains. Water is supplied to approximately 6,610 reail 
consumers, manufactured gas to approximately 1,230 retail consumers, and 
natural gas to approximately 2,520 retail consumers. Subsidiaries own 136 

roduci as wells, and have 13,541 developed acres under lease in the 
ong-liv est Virginia and Kentucky fields with an estimated reserve of 
53 billion cubic feet. Various classes of service also are supplied to a number 
of wholesale consumers, natural gas in particular being supplied in large 
quantities under favorable contracts. Ice service and refrigeration service 
are furnished to Hagerstown, Md., Martinsburg, W. Va., and Charlottes- 
ville and Fredericksburg, Va., together with a number of surrounding 
communities. 

Security.— Debentures are the direct obligation of the company, and 
constitute its sole funded debt, subject only to divisional liens in the amount 
of $1,176,800. According to appraisals furnished by independent engineers, 
the properties have a sound depreciated value of $6,514,866. The con- 
solidated balance sheet giving effect to the —- financing discloses total 
assets of $7,744,483, which, after allowing for the aforesaid divisional liens, 
and the minority interests in subsidiary companies, is equivalent to more 
than $2,000 for each $1,000 debenture. Additional debentures may be 
issued only under the conservative restrictions of the debenture agreement. 


Capitalization— Authorized. Outstanding. 
Convertible 6% gold debentures (this issue)x---_-- odo $3,250,000 
Preferred s (no par) issuable in series. .~..-.__- 100, i ~ neusenwe 
Participating class A stock (no par) ---.-------- ¢500,000 shs. 87,000 shs, 
CGGMRON SLOGE (0 PAF)... oo een cnnn en nccoe a 340,000 shs. 340,000 shs , 


x Subtect to divisional liens of $1,176,800. y Further issuance of deben- 
tures is limited under the conservative restrictions of the debenture agree- 
ment. c 130,000 shares reserved for conversion of debentures. 

Class A Stock Provisions.—Class A stock is entitled to cum. dividends at 
rate of $1.70 per share per annum, in priority to any dividends on the com. 
stock; in addition, it shall participate equally with the com. stock, class for 
class in any additional dividends declared in and for such calendar year 
after dividends are declared on the common stock in amount up to one-half 
of the aggregate amount ef the class A stock cum. dividends paid or set 
apart for such calendar year. Red. as a whole or in part at any time on 
30 days’ notice at $100 per share, plus divs. to date of redemption. Class A 
stock is preferred over the com. stock in liquidation up to $30 per share plus 
divs.; thereafter any remaining net assets are to be distributed equally 
between the class A stock and the common stock, class for class. Non- 
voting unless dividends for six quarterly periods are in default, in which 
event the class A stock is entitled to vote until such condition is remedied. 


xConsolidated Annual Earnings of Properties for 1928. 
GEE DUUBEE cs Racks ceeds peahowecsndcinccatasanncnccnaua $1,239,133 
Oper. exps., int. on divisional liens, maint., deplet. & deprec-_-_--_-. 737,412 


Net income before income taxes. ._......---.---------- ee $501,721 
Interest on $3,250,000 debentures... .-...--...--.---- 2k 195,000 


The net income shown above is equivalent to 2.57 times the annual 
interest requirements on these debentures. 

x As computed from (a) individual audits by. Lybrand, Ross Bros. & 
Montgomery in 19 of the 21 companies for 1928; (b) actual earnings for four 
months ended March 31 1929, from present production of one gas company 
projected for the full year, as reported by Clark & Krebs, Inc.; (c) income 
of one storage company projected into an annual basis by the former 
owner and based on a combination of actual earnings for five months 
ended March 31 1929, and produce in storage at that date; (d) after neces- 
sary adjustments of depletion and depreciation and elimination of non- 
recurring income and expenses, but without giving recognition to increases 
in net income which it is expected will result from consolidated management 
and increased operations. 


Traded in on New York Curb.—The debentures were admitted to trading 
on the New York Curb Exchange Sept. 25.—V. 129, p. 1910. 


Interborough Rapid Transit Co.—Two Quarterly Pay- 
ments Declared on Manhattan Ry. Modified Guaranteed Stock.— 
Frank Hedley, President and General Manager of Inter- 
borough Rapid Transit Co., authorized the following state- 


ment: 

The directors of the Interborough Rapid Transit Co. have voted the pay- 
ment of two quarterly installments of back dividend-rentals on the capital 
stock of the Manhattan Ry. Co., the holders of which assented to the 
= of readjustment of 1922. The stock is usually referred to as Man- 

ttan modified guarantee. 

The payment authorized was $1.25 for each of the two quarters of Jan. 1 
and April 1 1928, and will be pr to holders of record Oct. 4. The 
payment is to be made Oct. 21. 

his action by the directors was made possible by the recent adjustment 
of operating accounts of the I. R. T., which had previously been in dispute 
between the company and the Transit Commission. Adjustment of these 
accounts permitted revised computations as to the amount of net earnings 
of the I. R. T. from which dividend-rentals must be taken. So far as present 
computations go, it is clear that revised earnings under the plan are sufficient 
to cover at least two installments of the deferred dividend-rental. 

One of the essential terms of the recent settlement with the commission 
requires the Interborough to keep its operating accounts and books under 
the city contracts separate from those of the corporation. Such separation 
is to be accomplished on or before Jan. 1 1930. 

It is expected that the extensive and complex accounting calculations 
resulting from the settlement will have been completed then so that the 
available earnings of the Interborough can be accurately determined and 
a further and final yment made on account of the deferred Manhattan 
dividend-rental at about that time. 

Finley J. Shepard, representing the Manhattan Ry. Co. interests has 
been elected a director of the Interborough Rapid Transit Co., succeeding 
B. Cutler.—V. 129, p. 1910. 





Intercontinents Power Co.—Ezpansion in So. America. 
The company has been —— on an aggressive policy of development 
through its subsidiary companies in the entine, Brazil and Chile. Thus 
far a total of 90 properties has been acquired, serving a population of 548,600 
in the Argentine, 110,000 in Brazil, and 65,000 in Chile. The number of 
oy eae served at this time is 42,200 with an installed capacity 
o R a, 
Although th pos majority of the properties of the company have been 
owned by it only a few months, considerable increase in revenues has 
already been indicated. July showed an 11% increase in gross revenue in 
spite of rate reductions. 

Engineering investigations are being carried on, looking to an extensive 
program of interconnection. 

The territories served by the company are developing rapidly, and there 
is a large amount of new building construction. In Brazil the population 
growth is largely from German sources with a mixture of Italian, whereas 
in the Argentine the immigration is mainly Italian. 

The class B common stock is all owned by. Stroud & Co. of Philadelphia 
American Equities Co., Westinghouse Electric International Co. and 
Gannett, Seelye & Fleming in Harrisburg, and the local management of the 
company is in strong hands. 

Additional class B common stock is being purchased by these stockholders 
which will provide 31,000,000 cash additional working capital for the com- 
pany.—V. 129, p. 793, 631. 


International Hydro-Electric System.—VListing.— 
The New York Stock Exchange has authorized the listing of 265,000 
additional shares of class A st (no par value), on official notice of issu- 
ance and payment in full; making the total amount applied for 1,319,500 
shares of class A stock. 

The directors Sept. 19 authorized the issuance of the 265,000 shares of 
class A stock to or upon the order of International Paper & Power Securi- 
ties, Inc., for an aggregate consideration of $12,985,000, or $49 per share, 
in cash, pursuant to the provisions of an offer dated Sept. 18 1929, from 
International Paper & Power Securities, Inc. tothecompany. It is expected 
that the $12,985,000 thus obtained will be used in repaying indebtedness 
of subsidiary companies and in satisfying future financial requirements of 
the company or its subsidiaries in connection with extensions or improve- 
ments and for other company purposes. 

Of the consideration of $49 per share received for each share so issued, the 
sum fd $25 will be capitalized and the sum of $24 will be allocated to capital 
surplus. 

Consolidated Income Account for Period from April 17 to June 30 1929. 

{Including subsidiary companies] 
IIIS ves Sg tices apnea ste ti hk die eo ses be te char as eae sien oes sls dnp gi le 


EIR i Ss ic ac gs ss abr Ne dh ts ca ch Siw Mc ee a sn tn , 

OB XO eee a re een 2,446,061 
Amortization of discount on funded debt_.-...-.-.--.------- 126,579 
ee Ve ee SOD SON... cha duncentececacatshacecnmweeas 368 
Minority int. in earns. of New England Power Assn. & subs___- 315,095 


Net revenue available for dividends__..........-.-.-.---. 
Divs. on Canadian Hydro-Electric Corp., Ltd., Ist pref. stock_ 


$1,755,482 
187,500 
Divs. on New England Power oc., pref. stock and pref. and 


CP eee eae 1,278,327 
Dividends accrued on class A stock of system_......--...---- 97, 
DUCE SUEGIE, FONE. SO IGT ss ance a ncnccimensioninwnman $91,738 


Consolidated Balance Sheet June 30 1929 (Incl. Subs.). 
Assets. Liabilities. 


Properties (incl. cash inescrow PEE DUOEs toe daker anne $192,863,883 

for construction purposes) $352,540,439 | Bank loans & notes payable- 4,925,000 

Securities andinvestments.. 15,659,732| Accts. payable & accruals__ 13,639,169 
Sv keibchane uananuhucn é 8,832,669 | Reserves for insurance, con- 

Accts. and notes receivable_ 5,216,868 tingencies and taxes_---- 4,709,426 

ees ae 2,834,198 | Depreciation reserves. ----- 26,430,517 

| 803,634 | Pref. & other stocks ofsubs. 96,788,312 
Prepaid & def. oper.expenses 2,178,710! Minority com. stocks, incl. 

Disct. on bonds & other sec. 12,767,625 surplus applicable thereto 13,885,829 

A stk. (475,000 shs. outst.) 19,500,000 

B stk.(1,000,000 shs. outst.) 20,000,000 

Com.stk.(2,000,000shs.outst.) 2,000,000 

Capital surplus........... 6,000,000: 

Earned surplus.........-- 91,738 

po ee ee $400,833,876 WOE catadeseedn nanan d $400,833,876 





EE FE Se es TREY EASE PE ape $363 ,902 
EES LEASED LOL TEETER 6,884 
Debenture interest, April 17-30 1929_.....-.---------------. 370,000 
Sa ts ies mies io ae 5,000 
Accrual of dividend on class A stock, April 15-June 30 1929___. «197,917 

Sa I st sc sie aise sb a Ue cis ghd tse ae a $x235,898 
I oe oes le oe teens nade Saecinauedcaes onwan 6, ,000 
Net capital and operating surplus, June 30 1929___.______-_- $5,764,102 


x Under its declaration of Trust International Hydro-Electric System 
may declare dividends out of the consolidated net profits of the system and 
its subsidiaries. Consolidated net profits were more than sufficient to cover 
dividends accrued. ll earnings of subsidiaries had not been taken up 
on the books of the system as of June 30 1929, thus accounting for the 
apparent excess of dividends accrued over income. 

Balance Sheet June 30 1929 (Company Only). 

Liabilities. 
i ee $ 
Accrued debenture interest -- 450, 
Accrued divs. class ‘‘A’’ stock 237,500 
Accounts payable-______-_-- 1,993 
Cl. “A” stock (475,000 shs.) 19,500,000 


Assets. 
Securities & investments- ---_$75,943,998 
Cc 5,844 


368,902 
120,268 
Diset. re 6% gold debentures 1,475,000 


as. 
Accrued dividends receivable 
Organization expense -_-__-__- 





Accrued divs. class A stock_-_ 39,583) Cl. “B”’ stk. (1,000,000 shs.) 20,000,000 
Com. stk. (2,000,000 shs.)_. 2,000,000 

Net capital & oper. surplus... 5,764,102 

Ms ito tinntee owes $77,953,595 PE ribkndeb andvtbbutwe $77,953,595 


The company has issued a folder which it is sending to its stockholders 
containing an analysis of the class A stock.—V. 129, p. 1910. 


Key System Transit Co.—Deposit Date Extended.— 
The final date for deposit of securities under the proposed reorganization 
plan has been extended 30 days to Oct. 20.—V. 129, p. 1282, 794. 


Laclede Gas & Electric Co.—Dissolved.— 


This co Rany controlled by Utilities Power & Light Corp., has been 
dissolved —-V. 128, p. 4321. 


Manhattan Ry. Co.—To Make Two Quarterly Payments 
of $1.25 Each on Oct. 21.—See Interborough Rapid Transit 
o. above.—V. 128, p. 3511. 


Massachusetts Utilities Associates.—Cifs Ready.— 

Lee, Higginson & Co. announce that permanent certificates for sinking 
fund gold debentures, series A 5%, dated July 1 1929, due April 1 1949, are 
now ready in exchange for interim receipts at their offices in New York, 
Boston and Chicago. (For offering, see V. 128, p. 2461.)—V. 128, p. 4003. 


Middle Western Telephone Co.— ‘Stock Offered.—Emery, 
Peck & Rockwood Co. and Kent, Grace & Co. are offering 
50,000 shares class A common stock (no par value) at $27.50 
per share flat. 

Listed on Chicago Stock Exchange. 

Data from Letter of W. S. Green, Secretary, Chicago, Sent. 10. 

Company.—A Delaware corporation. Will control upon completion of 
present financing operating telephone systems in Wisconsin, Illinois and 
Ohio, which serve without competition a population in excess of 340,000. 
In Wisconsin, a subsidiary serves the City of La Crosse, with a population 
in excess of 37,000 and surrounding territory. In [Illinois another sub- 
sidiary serves Park Ridge and Des Plaines on the Northwestern limits of 
Chicago and several towns in Central Illinois, principal of which are Pekin 
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and Havana. Other company subsidiaries operate in excess of 31,000 

stations in Ohio, — the cities of Warren, Wooster, Mt. Vernon and 

about 40 other communities. Each of the operating units has been giving 

telephone service for 15 years or more in ae give 
ness. 


promise of satisfactory increases in future 

The physical properties include 60 exchanges serving approximately 
54,000 stations. There are more than 480,000 feet of underground conduit 
owned and used in the several systems; the underground installation is 
being constantly extended to promote more efficient service and to decrease 
expenses. More than 80% of the stations served are within the corporate 
limits of cities and towns. Nation-wide toll service is provided every 
oence served through connections at necessary points with the lines of the 

ell system. 

Earnings.—Consolidated earnings of the company and its subsidiaries 
for the 12 months ended June 30 1929, after nating certain non-re- 
curring charges amounting to $55,425, are as follows: 


Gross earnings, including other income--_.............-------- $1,821,565 
Oper. expenses, maint. and taxes, int. & divs. on subs. outstdg. 


rosperous territories whi 


securities and minority interest in net income._.......-.------ 1,403,935 
Net earnings before depreciation... -............-......... $417,630 
Interest on Middle Western Telephone Co., funded debt___._-.-- ’ 
Ia a edn ak De Uc aime absent a ema ries scp th dn bs a Sa $379,130 
Depreciation and estimated Federal taxes_.............------- 174,915 
Balance available for class A common stock_..........------ $204,215 
Annual div. require. on 50,000 shs. class A com. stk. (this issue) - - 87,500 


The above net earnings are 2.33 times annual dividend requirement on this 
issue. The combined charges for maintenance and depreciation are equal 
to 25% of the gross operating revenue. 

Provisions of Issue.—Class A common stock will be preferred over the 

B common stock as to assets and as to dividends at the rate of $1.75 
annually. After the class B common stock has received $1.75 per share in 
any year, the class A common stock participates equally, share for share, 
in any further distribution. The class A common stock is not subject to call. 
The annual dividend of $1.75 per share is payable Q.-M. Registrar, Con- 
tinental [llinois Bank & Trust Co. Transfer agent, Northern Trust Co. 
The class A common stock is entitled to $30 in preference over the class B 
common stock in liquidation whether voluntary or involuntary. After the 
class B common stock has received a like amount per share, class A com. 
stock shares equally with the class B common stock, share for share, in any 
further distribution of assets. 


Capitaliation— Authorized. Outstanding. 
15-year 6% collateral gold bonds due Jan. 1 1943_- x $651,500 
Class A common stock (no par)_.....----------- 150,000 shs. 50,000 shs. 
Class B common stock (no par)_--.-...--------- 450,000 shs. 150,000 shs. 


x Limited by the conservative provisions of the trust agreement. In 
addition there are $4,250,000 of bonds, and $1,725,000 of preferred stocks 
of subsidiaries outstanding in the hands of the public. 

Purpose.—Proceeds will be used in part for payment for subsidiaries 
acquired, and for other corporate purposes.—V 124, p. 1979; V. 126, D. 867. 


Minneapolis Gas Light Co.—Gas Sales Higher.— 

This company, a subsidiary of the American Commonwealths Power 
Corp., reports 320,939,000 cubic feet of gas sold during August, as against 
298,942,000 a year ago, an increase of 21,997,000 cubic feet, or about ay ‘ 
Continued industrial activity in Minneapolis is said to assure further in- 
crease in sales for the Minneapolis company during the remainder of the 
year.—V. 126, p. 2964. 


Muskegon (Mich.) Traction & Lighting Co.—May 
Cease Trolley Operations in Muskegon.— 


The company recently applied to the Michigan P. S. Commission for 
ermission to cease operation of its street railway lines in Muskegon, 
Mich. on Sept. 28, next. A citizens’ committee reported adversely to 
— ownership and voters on Sept. 16 repelled it at the polls, five 
one. 

Indifferent public officials, it is said, permitted ‘‘wildcat’’ bus com- 
petition to make operation of the local trolley system impossible. 

Besides denouncing municipal ownership and operation, the citizens’ 
committee declared, after a national study of transit, that private operation 
of co-ordinated rail and bus service was the best possible plan. Both bus 
— traction experts advised it ‘‘in communities over 50,000,’’ the report 
said. 

“The preferable solution, of the mass eo yee problem in greater 
Muskegon,’’ the committee added, ‘‘is a unified co-ordinated system of 
street railway and bus service under private ownerhsip, properly regu- 
lated by the statutory authorities.’-—V. 113, p. 2819. 


New Bedford Gas & Edison Light Co.—Control Passes. 

Control of this company has passed to the New England Gas & Electric 

ation, a subsidiary of the Associated Gas & Electric Co. The price 

ey = sopcoatmately 75% of the stock was $125 a share, it was stated. 
—Vv. > De > 


New England Gas & Electric Association.—Acpuisition. 
See New Bedford Gas & Edison Light Co. above.—V. 129, p. 959. 


New York Westchester & Boston Ry.—Assumes Part 
of Bond Interest for First Time in 17 Years. 

This company, whose 444% lst mtge. bonds are guaranteed by the New 
York New Haven & Hartford RR., has paid to the latter a total of $300,000, 
to be applied on this year’s interest payment of $864,000. It is expected 
that the Westchester company will pay to the New Haven road an addi- 
tional $200,000 before the end of the year. The proportion of the interest 
Payment assumed by the Westchester company is equal to 32 cents a share 
on the New Haven common stock. 

In making the announcement to-day the New Haven company states: 
“For the first time since the New Haven railroad started 17 years ago to 
pay the bond interest on the 444% Ist mtge. bonds of the New York West- 
chester & Boston Ry. under its guaranty, amounting to $864,000 a year, 
the Westchester company has itself assumed part of this obligation. It 
recently paid $300,000 to the New Haven to apply on the current year’s 
interest, and expects to pay an additional $200,000 before the end of this 


year. 

“This means that the New Haven’s guaranty of the Westchester bonds 
will cost it only $364,000 this year, as compared with $864,000 annually 
for the last 16 years. 

‘*The improved prospects for the New York Westchester & Boston Ry. 
are such that it is anticipated that next year it will assume an even larger 
ae of this bond interest, and it is quite probable that by 1931 the 

estchester company will be able to assume the entire fixed charge. 

“This guaranteed interest has heretofore been taken into consideration 
by the New Haven company in declaring dividends on its common stock. 

he proportion assumed by the Westchester company this year is equiva- 
jent to 2% per share on the New Haven common.’’—V. 128, p. 4321. 





New England Power Association.—Earnings.— 


Earnings for 12 Months Ended June 30 1929. 
Gross operating revenue (after elim. of inter-co. sales) 
Other income 


ON aap arcs tn: icc care ides ai hich cian dp nec md ie aan naan aie $38,372,075 
I Saas acl Seca dale in sh Ae Balan me can ta dirt ae Mads aecles epende ob 13,869,890 

I tsa Ss i das san 5 Gp ssn <> nah et ds ak ae mo om cnet aan ab we ae ,005,259 
Da oh han sisaehe ded donee tke eee Damen ee ene praia oaee 3,770,948 
Interest charges and amortization of discounts_........----- 5,015,216 
Minority int. in earns. of subs. (incl. net earns. of cos. acquired, 

during periods prior to acquisition) ....................... 1,576,508 
Preferred and class A dividends of subsidiaries__.........-.-.-- ,033,683 
eS oh va duane cdeumecnamee adekehnhoacmenhanwadia 2,541,924 

ee ee CR. 6s a on cme canaenneetonsntan $6,558,648 
Preferred dividends of New England Power Association... 


2,562,367 


Net earnings applic. to common shares of New England 
ee eae re Sere A ee ee ae 


$3,996,281 
Earnings per share on average of 844,797 shares common stock-_ $4.73 








Comparative Consolidated Balance Sheet. 
June 30 '29. Dec. . 28. June 30 '29. Dec. 31 '28. 








Assets— $ Liabilities— $ 3 
CORR « scnccticen 8,729,150  4,561,208| Notes payable... 4,925,000 5,835,000 
ih SOOM Olt | ntaman ‘ x Accts. pay 
Accts. & notes accruals - . .-~ 6,577,647 4,572,203 

receivable.... 4,339,099 3,373,961) Divs. payable on 
Material & sup. 2,613,978 2,178,399 common stock 424,938 424,887 
Prepaid taxes & Pref.divs.of subs. 

other expenses 322,771 524,321 accr. but not 
Accts. rec. from declared - . .-- 1,110,785 179,644 

employ. under New Engl. Pow. 

stock subscrip. Assoc. 20 yrs. 

& savings plan 1,199,758 825,907 5% gold debs. 25,000,000 25,000,000 
Stocks held for Bonds assumed 

employ. subse. 387,500 283,300 by New Engl. 

Restricted deps. Pow. Assoc. -. 54,100 54,100 

& cash in sink. Funded debt of 

eee 795,151 302,478; subs. cos._.. 66,118,300 64,887,317 
Accts. & notes Deprec. reserves 25,757,516 20,541,555 

rec. not cur- Casualty reserves 782,073 720,762 

rently due__ 208,234 153,604 | Other oper. res_ 256,120 465,956 
Securities owned 10,815,508 17,325,693|Suspense credits 3,548,320 3,255,624 
Capital assets. .231,189,183 193,655,666 | Empls.stk.subs. 1,741,223 1,245,300 
Invest. in Conn. Minority int. in 

Valley Co_... 4,389,518 4,145,173 com. stk. and 
Construct. work surp. of subs. 7,557,796 4,435,869 

ordersin prog. 7.421,217 4,686,815/| Pref. & class A 
Unamort. bond stocks of subs. 21,858,512 22,054,105 

disc. & other Preferred stock. 62,230,200 34,774,800 

unadj. debits. 6,189,189 4,357,242|Common stock. 44,055,730 44,050,230 

Surplus paidin. 1,500,000 ’ ,000 
Tot. (each side) 278,600,257 237,373,768 |Surplus earned. 5,101,995 3,376,416 


Comparative Earnings Statement ser > Only.) 

12 Months Ended— une 30 1929. Dec. 31 '28. 

Dividends received or accrued: On common shares 
GE SEUMEGIAEY CORDDATENG ..4. once ceiccepunces $4,215,163 $3,826,859 
On preferred shares of subsidiary companies. -__ 301,577 316,342 
ig he ee EO 
Interest and other income from subsidiary cos---- 
Interest on investment during construction 


86,00 483,781 
ae Se tt 1,261,943 














Gy DNs cA bh iviebhededhs ais auunn oudienks 281,442 16,301 

ee ge eee eee 1,573 1,573 
ne Dacian dediba sted deanddudeakewe $7,071,576 $6,189,675 

ey SED. Lcbudncidnk ddkobec cube adware 734,396 199,679 

Corporate and legal expenses_____........---.-. 55,980 32,980 

I sgn Saisie id hin dn dl ic er ei cabot lb INGA Se ance ats Wk vets ws bw OS 0 23 443 30,443 

Interest and amortization of discount...........- 1,530,639 1,460,833 
Net income available for dividends_..........- $4,727,117 $4,465,738 

io A ar eee 2,562,367 ‘ ; 

CD SVE chase aeedcasndsdonadecekas 1,686,976 1,676,764 
DOG on Saitains cctiniwaksewdddasuswed $477 ,774 $729,915 

Comparative Balance Sheet (Company Only). 
June 30 '29. Dec. 31 28. June 30 '29. Dec. 31 '28. 

Assets— $ $ Liabilities— $ 8 

Secur. of subs__110,305,109 79,762,909 | Funded debt.-. 25,054,100 25,054,100 

Stocks of other Notes payable. —..... A ,000 
companies... 5,829,139 17,291,665) Accts. & notes 

Adv.to subs.cos. 14,774,364 11,388,172 pay.tosubs.. 2,669,688 2,965,295. 

Other invests --- 916,953 920,768 | Com. div. pay_- 424,937 424,886 

ee ee 2,245,185 587,297 | Other accts. pay 

Accts. & notes & accruals-_-_. 485,610 409,022: 
receivable.... 1,145,403 943,902 | Pref. div. pay-- Ciaeoe - ‘Shr woe 

Accrued divs. & Reserves -_------ 98,851 113,078 
int. rec. from Preferred stock. 62,230,200 34,774,800 
subs. cos___- 263,883 188,919} Common stock. 44,055,730 44,050,230 

Accrued divs. & Paid-in surplus. 1, e Be ,000 
interest rec. Earned surplus. 1,247,777 1,607,126. 
—others ~~... 50,126 129,019 

Miscel. accts.rec. 228,987 98,771 

Restricted deps- 85,896 61,962 

Unamort. disc.& 
oth. def. assets 2,855,313 1,025,151 | Tot. (each side) 138,700,359 112,398,538 





—V. 129, p. 1911. 


North American Gas & Electric Co.—Class A Dividend. 

The directors have declared a quarterly dividend of 40c. a share in cash. 
or 1-50th of a share of class A stock on the class A stock, no par value, 
payable Nov. 1 to holders of record Oct. 5. A like amount was payable 
on May 1 and on Aug. 1 last. 

Fractional shares will not be issued and dividends on any shares in lots of 
less than 50, or less than multiples of 50, will be paid in cash.—V. 129, p. 281. 


North American Co.—Rights.—Listing, &¢.— 

The company on Sept. 24 announced that it will offer its common stock- 
holders of record Oct. 17 the right to subscribe on or before Nov. 15 1929 
at $100 per share for additional common stock in the ratio of one share for 
each ten shares held of record Oct. 17 1929. Warrants evidencing sub- 
scription rights will be mailed about Oct. 24 and subscriptions will be 
poqeaeee for full shares ony. Payment for the new stock ,may be made. 
in full on or before Nov. 15 1929 or in four installments on or before Nov. 15. 
1929, Jan. 2, April 1 and on ne | 1 1930. 

President F. L. Dame, in a letter to the stockholders, said in part: 
‘‘While the policy of the company, which continues in effect, of paying 
dividends on its common stock in common stock has permitted reinvestment 
of substantial amounts of ea in the equities of subsidiaries, it has 
provided only a portion of the capital which the company can advantage- 
ously utilize. e subsidiaries have undertaken ay yen for important 
extensions to their plants and systems, and due to the conditions which 
have for some time prevailed in the long-term bond market it is deemed 
advisable for the parent company to furnish the greater part of the addi- 
tional as required in the near future. In view of the opportunity thus 
presen for the profitable employment of additional capital, and of the- 
strong position of the por org & the directors feel that part of the capital 
required should now be raised by the issue of additional common stock. 

he company has not offered common stock for subscription since 1921. 
The plex eo | policy of paying dividends on common stock in common 
stock at the rate of 24 % quarterly has been in effect since 1923. 
Dame states that there is no intention of changing this policy. 

The New York Stock Exchange has authorized the listing on or after Oct. 
1 of 135,992 additional shares common stock (no par value) on official notice 
of issuance as a stock dividend making a total of 5,617,833 shares applied for. 


Earnings for 12 Months Ended June 30 (Parent Cages Only). 
$2,296,821 $1,535,155. 


President 


Interest received and accrued._........-------- 








RE RG LP AR LET EEE 13,635,989 8,965,373 
Sa et 1'355.459 670,700 
i NI Soe ei esi oh ee eanwncen nena $17,288,269 $11,171,228 
NE CONN ns i ick tae ncamne we oe 0,12% 629,976 
Interest paid and accrued... .. .......--c.----n% 1,270,233 511,759 
Balance for dividends and surplus_-___-.-.-.----- $15,387,914 $10,029,494 
Capttat Surpt Surplus Statement June 30 1929. 
‘a urplus: 
Balance, June 30 ee a $25,668,033 
Arising from issue of common stock during 12 months ended 
June 30 1929 (other than in payment of divs.)......-------- 851,860 
CO IE hdc i oe oe i cobs bk Seadadnnencceeanaake 201,241 
Canitel eneming. 3m@S0 1000... ..cccccncncsmprecsusnwnnend $26,721,133 
Undivided Profits: 
ee ee Be a nn ciao dnnnadvans meade ankne 16,595,143. 
Balance of income, 12 months ended June 30 1929_......----- 15,387,914 
Amount, applic. to period prior to Jan. 1 1928, carried to un- 
divided profits in respect of securities trans. to sub. co_.--.- 1,811,164 
MU 2 0 tanta ai ead adie ed ailing ba aes sade $60,515,293. 
DN RR ae ee eee eens 1, ,034 
Common dividends (paid by issue of 506,461,675 shares)_.._-- 5,064,617 
OCR COI. ois. och cd dacedutine dam shew wie nadnnenne 49,690 


tes GEE: GUE OO SEE cnn eoacsoctnaecasnonecceemsm $53 ,580,953- 
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Balance Sheet June 30 (Parent Company Only). 





1929. 1928. 1929. 1928. 
Assets— 3 3 | TAabiltttes— 3 $ 

Stocks & bonds.119,125,882 111,831,629|6% cum. pref. 

Loans & adv. to eee 30,333,900 30,333,900 

eubs. cos... .. 25,066,727 27,334,763| Common stock.x52,762,130 47,717,110 
Cash (incl. funds Dividend pay. in 

loaned on call common stock 1,313,784 1,183,011 
through banks) 7,140,587 1,767,523 | Funds of subs. & 
Notes receivable 1,192,651 960,496 affil. cos. dep. 
Accounts receiv _ 718,293 490,766 for payment of 

Office furn. & coupons... - 649,063 762,251 

miscell. prop- 1 1| Due tosubs.cos. 13,704,151 10,746,245 

Notes payable... --..-.-- 8,030,917 

Accts. payable. 62,410 153,109 
Dividend pay. on 

pref. stock... 455,008 455,008 

Divs. unclaimed 20,711 20,190 

Reserves....--. 362,030 720,262 

Capital surplus. 26,721,133 25,668,033 

Tot. (each side) 153,244,141 142,385,179 | Unaiv. profits.. 26,859,820 16,595,143 





. repreneates by 5,276,213 shares without nominal or par value.—V. 129, 
Pp ‘ 


North Boston Lighting Properties.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1 per share on the 
common stock (no par value), and the regular quarterly dividend of 75c. 
per share on the preferred stock, both payable Oct. 15 to holders of record 
Oct. 3. The Yoyo paid quarterly dividends of 75c. per share on the 
common stock in January, April and July last, as compared with quarterly 
distributions of 62}4 cents per share made previously.—V. 128, p. 1554. 


Northern Connecticut Power Co., Hartford, Conn.— 


To Redeem $6.50 Preferred Stock.— 

The directors on Aug. 22, elected to call for purchase on Oct. 1 1929, all 
of the outstanding shares of $6.50 preferred stock at $106% per share, 
which includes the pm eat dividend accrued to Oct. 1 1929; and that 
payment of said call price will be made on or after Oct. 1 1929, at the office 
of — of the company, 36 Pearl St., Hartford, Conn.—V. 126, 
p. é " 


P — & Council Bluffs Ry. & Bridge Co.—Offers to 
ell ._— 


The company, according to a recent dispatch from Omaha, has submitted 
an offer to sell to the two cities of Omaha and Council Bluffs its bridge, 
the only one across the Missouri River, for $4,155,000, following a demand 
that it set a price on the structure or face competition in a publicly-owned 
—— The company, according to the dispatch, stated that the repro- 
duction cést new, less depreciation, of the bridge is $2,633 ,000, but that as it 
will require three years for a city bridge to be constructed, and therefore it 
+ 502 000 to the net earnings of its bridge for that period, which will be 

Calculations are presented to show that with a cities-owned bridge in 
competition it will take 13 or 14 years for the cities to secure enough net 
toll revenue to make it a free bridge, whereas if they buy the company 
bridge they can do this in half the time.—V.125, p. 2671; V. 96, p. 1702. 


Pacific Gas & Electric Co.—Gas Contracts.— 

President A. F. Hockenbeamer issued a statement this week declaring 
that “‘notwithstanding the shutdown of the Kettleman Hills, announced 
by the Secretary of the Interior from Washington, I do not anticipate any 

iculty in securing all the natural gas necessary to supply the needs of 
all the communities along our present pipe lines and those under con- 
struction or projected. 

“‘We have long-term contracts with the Standard Oil Co. of California, 
Milham Exploration Co., Texas Co. and Sheil Oil Co. which gives us the 
first call on the production from a very large acreage in the Kettleman 
Hills, somewhere between 10,000 and 15,000 acres,’’ Mr. Hockenbeamer 
said. ‘‘We also have a long-term contract with Milham giving us first 
call on the production from a large acreage in the Buttonwillow area. 
There are now eight wells in this area capped and ready to deliver gas to 
our Buttonwillow line. This line will deliver about 50,000,000 cubic feet 
per day to our Kettleman compressor plant which will also handle gas 
delivered to us from Kettleman Hills. ork on this line is being pushed 
as papsdly as ible and we anticipate having it in operation by Nov. 1. 

“‘We are wholeheartedly in favor of conservation and shall do everything 
in our power to facilitate the movement. At the same time, we are vitally 
interested in protecting not only our own investment in natural gas trans- 
mission and distributing facilities which will amount to about $28,000,000, 
but also the interests of nearly half a million consumers, representing a 
population of 2,500,000.”’ 


Stock Offered .— 

The company’s publication, in its Sept. 1929 issue, says: 

The company is making another offering of its 544% 1st pref. stock 
to its consumers and other investors at $24.50 per share. 

Payment may be made in full or as follows: the first payment being 
$4.50 per share and future payments at $1 per share per month. 

This company’s Ist pref. stock is owned by over 35,000 investors, 90% 
of whom are residents of California. As the company itself pays taxes, 
the stock is free from all State, county, or municipal taxes in California, 
except inheritance taxes.—V. 129, p. 1911. 


Pacific Telephone & Telegraph Co.—Ezchange of Stk.— 
The California RR. Commission has authorized the company to exchange 
315 shares of $100 par value common stock of the Santa Monica Bay Tele- 
hone Co. and 1,689 common shares of $100 par value of the Associated 
elephone Co. for 12,966 shares of no par value common stock of the Asso- 
ciated Telephone Co. (Calif.), which company represents the merger of 
the Santa Monica Bay Telephone Co. and the Associated Telephone Co. 
The Commission points out that this is not the finding of a value of the stock, 
but merely an authorization of the exchange.—V. 129, p. 1739. 


Peoples Light & Power Corp.—Control Acquired by 
Fee Corp.—See latter company below.—V. 129, 
B._1283. 


Pittsford Power Co.—To Retire Pref. Stock.— 

This company, which sells all of its power to the Vermont Hydro-Electric 
Corp., and whose stock is controlled by the Rutland Ry., Light & Power 
Co., both of the latter companies being controlled by Insull interests, 
has called its $200,000 6% pref. stock for redemption on Nov. 1 at 110 
and divs. The stockholders may anticipate payment of the redemption 
price any time on or after Oct. 1 by presentation and surrender of cer- 
tificates to the Old Colony Trust Co., Boston, Mass. 


Portland Electric Power Co.—New Control.— 
See Public Utility Holding Corp. of America below.—V. 128, p. 2463. 


Power Gas & Water Securities Corp.—Controlling 
Interest Acquired by Tri-Utilities Corp.—See latter company 
below.—V. 128, p. 1905. 


Public Service Corp. of N. J.—Directors Meetings.— 

The regular monthly meetings of the board of directors will be held on the 
third Tuesdays of each month in the future, instead of the fourth Tuesdays 
as in the past.—V. 128, p. 2270, 2092, 2080. 


Public Utility Holding Corp. of America.—Proposes 
to Acquire Control of Portland Electric Power Co.— 


President F. 8S. Burroughs has confirmed a report that the corporation 
had entered into an agreement with the E. W. Clark interests of Philadelphia 
for the acquisition by it of the Clark holdings of the Portland Electric 
Power Co. stocks. The latter company, serving Portland, Ore. and vicinity, 
has consolidated assets of over $90,000,000 and annual gross earnings in 
excess of $13,000,000. 

The agreement with E. W. Clark & Co. involves the offer of similar 
terms to other common stockholders. Details will be announced coin- 
cidently with formally placing the offer before the stockholders which will 
be withinafew days. It is also expected that holders of Portland Electric 
Power Co. preferred stocks will be offered the opportunity of exchanging 
for securities of the Public Utility Holding Corp. 





There are at present outstanding 150,000 shares of no par value common 
stock of the Portland company. 

The a ent covering the Portland ioidbaw % is the first acquisition of 
the kind made by the Public Utility Hol Corp. since its formation 
several weeks ago. 

The Chase National Bank has been — transfer agent in New 
York for an authorized issue of 12,260,652 shares of no par value common 
stock, 5,000,000 shares of no par value class A stock, and warrant agent in 
res to common stock p ase warrants aggregating 8,443,104 shares 
and optional stock purchase warrants for an ag ate of 4,500,000 shares 
of either class A or common stcck.-—\ . 129, p. 1912. 


Quebec Power Co.—Larger Dividend —Reghts.— 

The directors have declared a quarterly dividend of 624 cents per share, 
payable Oct. 15 to holders of record Sept. 26. This compares with quarterly 
dividends of 50 cents share paid from Jan. 1928 to July 1929, incl. 

The stockholders of record Oct. 15 will have the right to subscribe on or 
before Nov. 30 to additional no par stock at $50 a share, on a basis of one 
new share for every 10 shares held.—V. 128, p. 1397. 


Radio Corp. of America.—To Acquire 49% of New Radio 
Manufacturing Company.—See General Motors Corp. under 
‘Industrials’ below.—V. 129, p. 1912, 1283. 


Southern Bell Telephone & Telegraph Co.—Acquisit’n. 

The I.-S. C. Commission Sept. 12 approved the acquisition by the com- 
pany of the propertiesof the Fern Creek Telephone Co. 

On May 28 1929 the Bell Co. contracted to purchase the physical prop- 
erties of the Fern Creek company, free from all liens or encumbrances, for 
$18,000, payable in cash.—V. 129, p. 632. 


Southern California Edison Co.—Reduces Rates.— 

The company has filed with the California RR. Commission new reduc- 
tions in maximum lighting rates effective over its entire territory. The 
new rates become effective Nov. 1, and will mean a saving of $1,400,000 
a year to the 427,000 consumers of the company.—V. 129, p. 1913. 

Tri- 


Southern Natural Gas Corp.—Controlled by 
Utilities Corp.—See latter company below.—V. 129, p. 1123. 


Tennessee Electric Power Co.—Proposed New Line.— 

The company expects, within six months, to establish a transmission line 
connection with the Muscle Shoals plants to permit the use in Tennessee 
especially in the growing industrial center of Nashville of much of the 
Muscle Shoals power that has been going to waste in past years. The 
increasing power market in Nashville, Chattanooga and in other sections 
served by the company makes it necessary to provide additional sources of 
power—much of which can be supplied from Muscle Shoals and thus 
avoid economic waste of that power until Congress comes to a decision 
regarding its use. 

Vhile it is expected that the greater portion of the Muscle Shoals power 
will be reserved for chemical production, large amounts of secondary power 
during the rainy season of each year will continue to go to waste and its 
value lost unless absorbed by power companies operating in the surrounding 
teritory. No one else can use it because it is not continuous. 

The company feels that the construction of a line from Nashville, con- 
necting its system on the west with that of the Alabama Power Co., corre- 
sponding with its connection from Chattanooga with Georgia on the east, 
is necessary to further insure dependable service to its customers even 
though the Muscle Shoals line is not used to absorb a portion of the Muscle 
Shoals power. The western interconnection it is now building to Muscle 
Shoals will establish a direct connection to the large Alabama system in- 
cluding the steam plants on the Warrior River in Alabama which will 
provide an additional supply during periods of drought, breakdowns and 
other emergencies.—V. 128, p. 2631. 


Terre Haute Indianapolis & Eastern Traction Co.— 
Hearings .— 
See Central Indiana Power Co. above.—V. 128, p. 1398. 


Tri-Utilities Corp.—Debentures Offered —G. L. Ohr- 
strom & Co., Inc., are offering $12,500,000 5% convertible 
gold debentures, series of 1979 at 99 and int. to yield over 
5.05%. 

Dated Sept. 1 1929; due Sept. 1 1979. Int. (M. & 8.) payable at the 
offices or agencies of the corporation in N. Y. City and Chicago. Denom. 
$1,000 and $500 c*. Red. all or part, at any time, upon 60 days’ notice, 
to and incl. Sept. 1 1939 at 105, and thereafter to and incl. Sept. 1 1978 
at 103; in each case with accrued int. to the date fixed for redemption. 
Interest payable without deduction for normal Federal income tax not 
in excess of 24% perannum. Refund of certain Pa., Conn., Kan., Calif. 
and Minn. taxes not to exceed 4 mills; Md. tax not to exceed 4% mills; 
Ky. and Dist. of Col. taxes not to exceed 5 mills; Mich. exemption tax not 
to exceed 5 mills, and Mass. tax measured by income not to exceed 6%, 
to resident holders upon written application within 60 days after payment. 
Chase National Bank of the City of New York, trustee. 

Convertible.—Debentures will be convertible up to and incl. Dec. 31 1934 
into common stock at the following rates for each $1,000 of debenture. 
17 shares to and incl. Dec. 31 1931; 14 shares thereafter to and incl. Dec. 31 
1932; and 10 shares thereafter to and incl. Dec. 31 1934. 

Business.—Corporation owns 79% of the outstanding class B stock of 
Federal Water Service Corp., all of the outstanding class B common stock 
of Peoples Light & Power Corp., and a majority of the outstanding common 
stock of Southern Natural Gas Corp. Upon completion ef present financ- 
ing the corporation will also own $7,500,000 of 644% convertible sinkin 
fund gold debentures, series of 1944, of Southern Natural Gas Corp., an 
the remaining 21% of the outstanding class B stock of Federal Water Ser- 
vice Corp., together with a controlling interest in the voting stocks of 
American Natural Gas Corp. and Power, Gas & Water Securities Corp. 
The first four of these companies are important factors in the public utility 
fields of electric light and power, water service and manufactured and 
natural gas. Upon completion of present financing of the corporation and 
its subsidiaries their combined assets will be approximately $290,000 ,000. 

Capitalization— Authorized. Outstanding. 
5% convertible gold debentures (this issue) -_ a $12,500,000 
Preferred stock (no par value)— 

$3 series, with stock purchase -aaianaesiiah 500,000 shs. {65,000 shs. 

Se UE SONU. ook occ wcscene 177,000 shs. 
ee SO aaa b2,000,000 shs. cd235,000 shs. 

a Limited by restrictions to be contained in the indenture. 

b 277,950 shares are reserved for conversion of debentures and preferred 
stock, $3 convertible series. Shares are reserved for stock purchase priv- 
ileges as follows: 65,000 shares for the holders of the preferred stock, 
$3 series with stock purchase privilege, at $35 per share from Dec. 1 1930 
to Dec. 31 1933, and at $50 per share thereafter, to Dec. 31 1938; 200,000 
shares for the bankers under previously existing options or agreements, 
of which 150,000 shares are at $35 per share to Dec. 31 1933 and 50,000 
shares are at $50 per share to Dec. 31 1938, and 100,000 shares for the 
bankers in connection with present financing, of which 50,000 shares are 
at $65 per share to Dec. 31 1931 and 50,000 shares are at $85 per share to 
Dec. 31 1933. In addition, stock purchase privileges for 50,000 shares of 
common stock exercisable at $40 per share from Nov. 1 1929 to April 30 
1931, at $50 per share thereafter to April 30 1933, and at $62.50 per share 
thereafter to April 30 1934, are to be o ered to the security holders of 
Power, Gas & Water Securities Corp. in exchange for outstanding common 
stock purchase privileges of that corporation. 

c Includes 40,000 shares which may be issued in exchange for outstand- 
ing common stock of Power, Gas & Water Securities Corp. 

d The common stocks of certain of the subsidiaries owned or to be owned 
by the corporation upon the completion of this financing were or will be 
acquired largely in exchange for common stock of the corporation, and in 
that connection the vendors of the controlling interests in certain of these 
subsidiaries have agreed that the issue of a large part of the common stock 
of the corporation representing in part the consideration to be received by 
them, should be deferred until the corporation has actually established to 
some degree the earning power expected of it. Accordingly, therefore, 
in addition to the 235,000 shares of common stock shown above as outstand- 
ing, the corporation is obligated to issue a total of 292,194 shares of com- 
mon stock for which full consideration has been or is presently to be received 
by the corporation as follows: 51,800 shares when annual earnings of the 
corporation available for common stock are equal to at least $3.50 per share 
on the outstanding common stock, 75,000 additional shares when such earn- 
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ings are equal to at least $4 per share, and the remaining 165,394 shares 
when such earnings are equal to at least $5 per share, in each case includ- 
— ae shares then tee issued. weg 

e subsidiaries e on will, upon completion of present financ- 
ing of the Sg to and hts subsidiaries, have outstanding in the hands 
of the Jase 175,958,100 of funded debt, $68,226,700 of preferred stock 
and 707,230 shares of no par value class A stock, such preferred stock 
stated at par value at $100 per share if without par value. In addi- 
{oa By hy be yowedad 5 es | a “= —- Gee ¢ egg. 
-, American Natural Gas . and, poss: , Power, Gas 

& Water Securities Corp. ed 4 

Earnings.—The consolidated revenues of the ration and its 
es for the year ended July 31 1929, after giving effect to the invest- 
the corporation of the proceeds from the sale of securities thereof 

to be issued, are over $35,687,000. After deducting interest, 
on preferred stocks, depreciation and earnings applicable to 
, and to minority interests to be outstanding upon com- 
pletion of present financing, the consolidated net income of the corporation 
and its subsidiaries for such period is over three times the annual interest 
es on these debentures. After deducting from such net consolidated 
income the annual interest charges on these debentures and annual dividend 
requirements on preferred stock of the corporation now and presently to be 
ou nding, the balance is equal to over $3.50 share per annum on the 
235,000 shares of common stock of the corporation now and presently to be 
outstanding. 

The above earnings do not include any return to the corporation on its 
majority interest in the common stock of Southern Natural Gas Corp., 
the properties of which are expected to be in operation by Jan. 1 1930. 
Earnings applicable in the future to this common stock of Southern Natural 
Gas Corp. should considerably augment the earnings applicable to the 
common stock of Tri-Utilities Corp. The above earnings include only 
eight months’ earnings of Power, Gas & Water Securities Corp. and are 
based on the acceptance by the holders of all the outstanding common stock 
of Power, Gas & Water Securities Corp. of the offer to be made by Tri- 
Utilities Corp. for the acquisition thereof. 

Purpose.—Proceeds from the sale of these debentures, together with 
other securities of the corporation now or presently to be outstanding, 
will be or have been used to acquire $7,500,000 614% convertible sinking 
fund gold debentures, series of 1944, of Southern Natural Gas Corp., a 
controlling interest in the voting stocks of American Natural Gas Co. and 
Power, Gas & Water Securities Corp., and the remaining 21% of the out- 
standing class B stock of Federal Water Service Corp. to provide funds for 
investment and for other corporate purposes.—V. 129, p. 1913. 


United Gas Co.—Contracts, &c.— 

The Moody Seagraves Gas Co., a wholly owned subsidiary, has made 
contracts to supply part of the natural gas requirements, starting with 
an estimated aggregate of 15,000,000 cubic feet a day, for both the St. 
Louis pipe line being built by the Mississippi River Fuel Corp. and the 
Birmingham-Atlanta line under construction by the Southern Natural 
Gas Corp. Operation of the two new pipe lines, among the longest in the 
country, will commence about the first of the year. Gas will be supplied 
by the Moody Seagraves Gas Co. to the terminals of the two lines in northern 
Louisiana from the nearby Monroe and Richland fields, where other United 
Gas subsidiaries have large gas reserves. These new deliveries will increase 
total deliveries by the company to about 50,000,000 cubic feet a day. 

The Duval Texas Sulphur Co., another subsidiary, has sold its entire 
output of 150,000 tons of sulphur for the next 12 months to domestic and 
foreign users. Some of these sales contracts run for periods from three to 
five years which, together with other contracts now pending and expected 
to be closed before the end of this year, will absorb the company's entire 
output for a number of years. This company, the Texas Gulf Surplur Co 
and the Freeport Texas Sulphur Co., together produce 99% of all the sulphu: 

roduced in the United States and more than 85% of the world’s productionr 

he Duval Texas Sulphur Co. recently completed a second plant which 
increased its production to more than 3,000 tons weekly. Domestic and 
foreign shipments have been in progress since the first of the month, the 
latter via the port of Corpus Christi. 

The Equitable Trust Co. of New York has been appointed registrar for 
the capital stock of the Duval Texas Sulphur Co.—V. 129, p. 1913. 


United States Electric Power Corp.—Listed.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 4,500,000 shares (authorized 20,000,000 shares), without 
par value, common stock. 

This company was organized in Maryland on Sept.10 1929 for the pur- 
pose, among others, of acquiring an interest in electric power and other 
public utility companies. Its authorized capital consists of 1,000,000 
shares of pref. stock, none of which is outstanding: 2,000,000 shares of 
class A stock, all of which is outstanding, and 20,000,000 shares of common 
stock, of which 4,500,000 shares are outstanding. 

The common stock and class A stock share equally share for share in all 
respects as regards dividends and liquidation. As to voting rights, each 
holder of common stock has one vote for each share held and the holders of 
class A stock outstanding at any time have as a class voting power equal to 
the — votes appertaining to the remaining outstanding stock of the cor- 
poration. 

These common shares carry stock purchase warrants, non-detachable 
except by the corporation at the time of exercise, entitling the holder to 
purchase on or before Jan. 2 1940 at a price of $25 per share additional 
common stock at the rate of one share for each share held. 

These 4,500,000 shares are all issued and outstanding. Approximately 
1,200,000 of the shares are being offered by the American Founders Corp. 
and the United Founders Corp. to their stockholders for subscription at 
$15 per share; 1,500,000 have been issued and sold to the general public; 
500,000 shares have been purchased by those identified with the manage- 
ment of the corporations named, and 500,000 shares are being exchanged 
for certain warrants outstanding. 

Transfer agents: Harris Forbes Trust Co., Boston, and The Equitable 
Trust Co., New York. 

Registrars: The First National Bank of Boston and Chemical National 
Bank, New York. 

Baron Bruno Schroeder of J. Henry Schroder & Co., London, and John 
L. Simpson, Vice-President of the J. Henry Schroder Banking Corp., 
New York, have been elected directors. 
nounced are: Harry M. Addinsell, Arthur C. Allyn, Chellis 
Chester Dale, George E. Davendorf, Victor Emanuel, C. L. Fisher, E. Carle- 
ton Granberry, Wiliam C. Langley, John R. Macomber, Charles D. 
Makepeace, Thomas A. O’Hara, Erwin Rankin, Royal E. T. Riggs, Louis 
H. Seagrave and William H. Seibert.—V. 129, p. 1740. 


Worcester Gas Light Co.—Ezrpands Operations.— 

The Massachusetts Department of Public Utilities has granted the right 
to this company to carry on business in the towns of Uxbridge and Sterling, 
Mass.—V. 126, p. 871. 

West Penn Power Co.—Pref. Stock Offered.—An issue 
of $9,000,000 6% cumulative preferred stock is being offered 
by W. C. Langley & Co. at 102 and div. 

The 6% and 7% cum. pref. stocks now outstanding are listed on the 
New York Stock Exchange and application will be made to list this addi- 
tional issue thereon. 

Preferred as to assets and dividends, equally with the 7% cum. pref. 
stock, over the common stock. Red. all or part at $110 and divs. ivs. 
payable Q.-F. Transfer agents: West Penn Power Co., 50 Broad St., 
New York, and Union Trust Co., Pittsburgh. Registrars: Equitable Trust 
Co., New York, and Colonial Trust Co., Pittsburgh. Under the present 
Federal income tax law dividends on this stock are exempt from the normal 
tax and are entirely exempt from all Federal income taxes when the stock 
is held by an individual whose net income is $10,000 or less. Dividends 
when received by corporations are entirely exempt from all Federal income 
taxes. Exempt from the present Penn. 4 mills tax. 

Data from Letter of H. L. Mitchell, President of the Company. 

Company.—Organized in Pennsylvania in March 1916. Owns and oper- 
ates an extensive system of electric power and light properties serving 573 
communities in the great industrial area in southwestern Pennsylvania 
adjacent to Pittsburgh and in north-central Pennsylvania. The territory 
includes one of the most important manufacturing and mining districts in 
the world and the population served is estimated at approximately 780,000. 

The electric properties include generating plants with a capacity of over 
375,000 kilowatts and approximately 1,284 miles of high-voltage trans- 
mission lines. : 

Purpose.—Proceeds will be used for additions, extensions and improve- 
ments made or to be made to the properties of the company, and for other 
corporate purposes. 


The other directors recently an- | 
A. Austin, 





Earnings for 12 Months Ended July 31. 





ried aks us Bee ge ta $201889;609 $227390,142 
Operating expenses, maintenance & taxes_._._._- 10,423,197 10,373,933 
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The balance of $7,333,501, after reserve for renewals and retirements 
bm reciation), as shown above, is equal to over 4.0 times the annual 
ividend requirements on the total pref. stock outstanding, including this 
issue. Before deducting reserve for renewals and retirements (deprecia- 
tion), earnings were equal to over 5.2 times such requirements. 
Capitalization Outstanding (upon completion of present financing). 
sa MR GON BON is se oe CA won doe nbs he abedo *$47 000,000 
6% cum. pref. stock, par $100 (incl. this issue)_......______- 
476 CGM. PEGE: GHOE, DOP BLO i dua cc cee panincsaccanddsucds A 
PLE ST eT 2,775,000 shs 


* Consisting of $8,500,000 series A, 5%— $12,500,000 series E, 5%: 
$7,500,000 series F, 544%, and $18,500,000 series G, 5%. : 
The company has also outstanding a contractual obligation of $154,500 
to the United States Government, due March 31 1930, with interest at 
6%, and secured by a 2nd mtge. on its properties. 
Wake Woe is under the control and — of Ameri- 
can Water Works & Electric Co., Inc.—V. 128, p. 1729. 


York Utilities Co.—Protective Committee.— 

The committee, which represents substantially over half of the $469,700 of 
lst mtge. 5s, due 1943, have for some time been considering what should 
be done in connection with the situation surrounding this company. 

The company has been in default since April 1926, on the first mortgage 
bonds, and it appears unlikely that, under present conditions, any further 
coupons will be paid. In common with other traction properties, this 
company has suffered a constantly declining business and has been forced 
to abandon a large amount of trackage and equipment. 

The company owns 2 power plants and operates a small amount of 
trackage for freight and passenger service in and about Sanford, Me., and 
also operates a bus line in connection with above. While the power plants 
no doubt, have considerable potential value, it will require a large amount of 
money to rehabilitate them, and we — if a majority of the bond- 
holders would be willing to contribute funds to accomplish this purpose. 

In view of the above, the Committee asks bondholders to deposit their 
bonds with the Portland National Bank, Portland, Me., without delay. 

It is the intention of the Committee to undertake, at the least possible 
expense—first: the liquidation of the abandoned property (which will 
save interest and taxes, as well as depreciation); then—to make a survey of 
the remaining assets with the idea, if possible, of interesting prospective 
purchasers in either all or part of these remaining assets. 

As it may be necessary to foreclose the mortgage to obtain clear title, it 
is cree So that all of the bondhelders join at once in this action for their 
protection. 

Committee.—Reginald O. Conant, 143 Park St., Portland, Me. H 


Cc. H. 
Farnham, 53 State St., Boston, Mass., and Cecil J. Siddall, Sec., Sanford, 


Me.—V. 126, p. 2315. 


INDUSTRIAL AND MISCELLANEOUS. 


August Production of Zinc Increased.—Daily average output at rate of 
4,400 tons daily. ‘‘Wall Street Journal’’ Sept. : ae ws 

Lead Output Less Month of August.—World production 5,186 tons daily 
shows increase over 1928 month. ‘‘Wall Street Journal’’ Sept. 25. 

Maiters Covered in ‘‘Chronicle’”’ of Sept. 21.—(a) Automobile production 
in August close to half a million vehicles, p. 1808. (b) Trading on the 
National Raw Silk Exchange during the past year represented silk valued 
at $107,610,750, p. 1812. (c) Shipments of Portland cement at new high 
level; August production figures second highest, p. 1814. (d) London Stock 
Exchange suspends trading in 7 securities associated with so-called Hat 
group, p. 1820. (e) British organize 150 million trust in iron and steel; 
combine will control output of districts in northeast of England, p. 1820, 
(f) Offering of $8,000,000 6% % bonds of State of Minas Geraes (Brazil), 
Pp. 1823. (g) Plan for —— of Bankers Joint Stock Land Bank 
of Milwaukee, p. 1824. (h) Chicago Board of Trade starts trading in 
securities, p. 1825. (i) Members of Chicago Board of Trade form $500,000 
corporation to make securities market when necessary, p. 1826. (+) Fed- 
eral Trust Co. of Newark named ancillary receiver for Frank T. Stanton & 
Co., p. 1826. (k) State Capital Corp. of New_York closes, p. 1826. 
0) Trading in stock of Lyall & Sons Construction Co., Ltd., suspended by 

ontreal Stock Exchange, assignment made by company, p. 1826. (m) In- 
vestment trusts face U. 8. regulation, Representative McFadden asserts; 
suggests placing trusts under control of Federal Reserve Board, p. 1826, 
(n) Investment trust yardsticks; Walter N. Durst in ‘‘Bankers’ Magazine 
discusses factors tending to determine relative merit, p. 1827. co) 749 
companies report increase in profits of 29.43%, according to compilation of 
Ernst & Ernst, p. 1834. (p) Irving Trust Co. acquires Investment Mana- 
= Co.; rota to operate under name of Irving Investors Management Co., 
nc., Pp. 35. 


Adams Express Co.—10-for-1 Split-up. 

The managers have voted to increase the present authorized common 
stock to 5,000,000 shares of no par value from 120,000 shares of 5100 pas 
value and to exchange ten new shares for each old share now held. e 
company is offering to exchange its shares for the net assets of the Railway 
& Express Co. and the Haygart Corp. The stockholders are asked to 
authorize the Adams Express Co. to engage in a broader field of business. 
The common stockholders are to be granted the pre-emptive right to sub- 
scribe to any new shares issued for cash.—V. 129, p. 130. 


Addressograph Co.— Merger .— 
See Addressograph International Corp.—V. 125, p. 1327. 


Addressograph International Corp.—Stovk Offered.— 
The N. W. Harris Co., H. M. Byllesby & Co. Ine., and 
Otis & Co. are offering common stock (no par value) at 


$33.50 per share. : 

Transfer Agents, H@rris Trust & Savings Bank, Chicago, and National 
City Bank, New York. Registrars, Central Trust Co. of Illinois, and 
Guaranty Trust Co. of New York. : 

Listed.—Stock listed on the Chicago Stock Exchange. : 

Capitalization— Authorized. Outstanding. 
Common stock (no par value) __..------------ 750,000 shs. 520,000 shs. 

Data from Letter of J. E. Rogers, President of the Company. 

Company.—Organized in Delaware. Now owns 88% of the common stock 
of Addressograph Co. (Del.), and owns or controls except as stated below 
all of the common stocks of Addressograph Co., Ltd. (Can.) with office at 
Toronto, Can., Speedaumat Manufacturing Co. with office in Chicago, 
Addressograph, Ltd., a British corporation with its principal office in Lon- 
don, Eng., and Addressator, A. G., and Addressograph, G. M H., two 
German companies. Provisions which are deemed adequate have been made 
for the acquisition in the near future by the corporation of the remaining 
common stock of Addressograph Co. and the earnings below give effect to 
this acquisition. Bonds and preferred and common stocks of the Canadian 
company and the Speedaumat company having an aggregate book value 
of $515,629 are not owned by the corporation. 

The business of the Addressograph Co. was established in 1896 with a 
capital of $25,000; the business has steadily grown, has been continuously 
profitable and the assets of the company and the associated companies on 
July 31 1929, were over $10,000,000. The principal products of the Addres- 
sograph Co. are addressographs, graphotypes and dupligraphs, together 
with all supplies and appurtenances necessary for the efficient operation 
of these machines. Its factory is located in Chicago, Ill., and sales offices 
and service stations are maintained in practically all of the principal cities 
of the United States and in many of the more important cities of Central 
and South America, Asia, Africa and Australia. 

Addressograph Co., Ltd., the Canadian corporation, manufactures 
machine supplies at its factory in Toronto, and acts as distributing agent 
in Canada for the Addressograph Co., Addressograph, Ltd., the British 
company, manufactures certain machines and supplies and distributes 
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st a through agents, dealers and branches in all parts | directors. 0 ee ae ee a tion for listing is 
of the ris Laie and in Continental > except Germany, and in | made will ine capitalized at $10 per share a 
Germeny ths ite subs: Addreuntor J A. G., and ® s for Eight Months Ended Aug. 31 1929. 
G.M peedaumat Manufacturing Co. man Gross profit from Se ois aa deducting cost of ma " 
if 8 Pe So eects alee for, 1628 and periodicals. and manufacturing expense_____.__-_...........--.-.-..- $3,267.27 
Sales and Earn The —— ~gi-— sales for 1928 were ya hal 002 eg Sap igi and administrative expenses___..____- 1,772,970 
rates, pohous Bic ‘interest and ainortization on on the debentures which Nye ic ne Seema pay ogee ae em RRL $1,494,307 
are ret and other non-recurring items, (amoun mo Se eprec. buildings 636 
were $1,045,246, : to $2.01 per share on the 520,000 }.000 shares of other (net) o) after e ac ln 15? 
common s utetanding. The average combined sales for the 4 | Totalincome.___._____.._...........-.- ee ee ee eee eee eee ,651,943 
years ended ‘Dee. 31°1928 oles gi we ane avenge uot aurtinge 05 | ketus aaniee. rr ae 6 04 
efined a vi va share. nco! 209 904 
Net sales for the first 7 months of 1929 increased nearly 20 fefined for the TRCOMS COKED. .-. ~~ -- - -- = - nnn nn nnn nnn nnnnnennnnnennne Pe an. i 
with the corres months of 1928. Net earn for the Cir, cinch dusdcandninkblataedaael $1 413,910 
first 7 months o' increased over 60% as compared with ¢ ONS Sg Ie SRI NSS SNES SSE MRE SiN Ti iio SE 418210 


ing 
aa” ,000 ,000 and net earnings of over 1,500,000, equivalent to $2.88 
re 


eePurpo se.—-Proceeds will be used for the retirement of all of the 54% 
serial Rebentures of the Addressograph Co., for the payment of bank loans, 
and for other corporate purposes. 

Consolidated Balance Sheet July 31 1929 (Giving Effect to Present Financing). 


Assets— Liabtitttes— 

CR cpr dtdndcnctuventanune $927 ,322 | Accounts payable---.-.---.- $372,312 

British Govt. bonds at cost - . PE Rs 6 on ons dsannnadnnn 322,934 

Receivables—less reserve.... 1,595,077| Bonds of Speedaumat Mfg. 

IRVOMERENNG... oncncoccce ---- 1,947,428 A ET ee se 22,000 

Deferred charges....-.-.--. 264,065 | Reserves for contingencies - - . 389,242 

eee 12,676 | Preferred stocks of subs---.-- 490,000 

a eer 2,370,620 | Minority stockh. interest.... ~° 3,629 

Patents, trade marks, good Capital stock and surplus.... 8,502,025 

 Gllwekddscessavbaede 2,906 ,262 ——_—_——_— 

Total (each side)-.-.....-- $10,102,143 





Aeronautical Industries, Inc.—New Directors, &c.— 

Alvin P. Adams, formerly of ‘‘The Wall Street Journal,’’ has been elected 

a Vice-President of Aeronautical. Louis E. Seagrave, President of the 
Aenerionss Founders group, and Ashton Hawkins, President of the United 


meer & British International Co., Ltd., have been elected directors.— 
. 128, p. 3513. 
Aero Supply Mfg. Co., Inc.—Earnings.— 
Earnings for Seven Months Ended July 31 1929. 
OR OE. cite ets cacuceduss abe teuneieeacecepebesde $1,329,971 
BOS Gee Gee Go a se nécntdasuddidsubaandnc cosnctsbspe 216,920 
—V. 129, p. 961. 


Agricultural Insurance Co., Chicago.—Rights.— 

The stockholders of record Sept. 26, have the right to subscribe on or 
before Nov. 15 to 20,000 shares of additional stock at $75 a share in the 
ratio of one new share for each four shares held.—V. 125, p. 1842, 388. 


All America General Corp.—New Director.— 

President of the Hartford (Conn.) Trust Co., has 

been elected a director. Mr. ce is also President of the Windham 

National Bank, a member of t the executive committee of the Amer- 
ankers tion and a director of the Trumbull Vanderpoel 

Electric Mfg. Co. and the Cargill Trust Co.—V_ 129, p. 1914. 


Allis Chalmers Mfg. Co.—Split-up Approved. —_ 

The stockholders on Sept. 20 approved the Is to cha Ay au- 
thorized common stock from 500, shares of TO par to 2,000, shares 
of no par value, and to issue 4 shares of new common stock {in exchange for 
each old share held. See also V. 129, Pp. 1125. 

The New York Stock Exchange has authorized the listing of 1,144,000 
shares common stock (no par value) upon official notice of issuance in 
exchange for outstandi shares of common stock of the par value of 
$100 per share, in the ratio of 4 new shares for each old share. 


Earnings for 6 Months Ended June 30 1929. 
Se ibe eckigbehen ie dbda kennnionidbetnacwm $22,046,646 


Ce ondendvindianh & Kapbabccnehadehidmpabdenncee 16,568,538 
Ci PTC, ccbccancsrcdabadbbasennneseaue $5,478,108 
Ge Se Metin chatanndecnnh ce gelebsbsdneabaconhen 330, 
Pt PE cs chs isan dink dccdbdsecbbmicnnebdnngnan $5,808,961 
Selling an eo pr mree d hn nin Sino nd ganihun han cmaed int 1,793, 
General and administrative expenses___.......-.-...---.-.- 727,572 
DP CcGiti rt AMetesihhh nad ddpubabbecechbenadedoske 371,291 
EE PEs oc ccapine ss bdetconedasbienenscotsuan ¥ 
Debenture interest, discount, &c........-...--.----------- x 
PEE Bia hc wan ced cawsbepecsusnsccnossonssssccenaces $2,179,088 
Balance for common dividends.-.......-..-..------------ $2,179,088 
EE, SES Ba cnbapenth sn ceraneakecnananbuchganawaameon « 15,732,510 
DL chu tewanesennteckpehenaddadbecdinkionhs ave 17,911, 
cacti onnacwen sab dednnins un udbwnie hae . 1.5 
ca: Dash Mere fed ov cd Sa ev sco o-oo ket ee sm mst ed 
Premium on sale of 26,000 shares additional common stock, O16.588.oe8 
a, eRe: Oe GIN snob cnc wccccnearewreceessoes 930,000 


wen ewe sewn e nasa cee scene eso eccwonssoscocececcocs $17,840,598 
47.62 
Cosnesbamiine Consolidated Balance Sheet. 





June 30’29. Dec. 31’28. Liabiltttes— June 30'29. Dec. 31'28. 
Assets— $ $ Accounts payable_ 2,412,330 1,582,348 
Cash & callloans.- 1,163,223 2,541,597| Pay rolls accrued. 441,381 351,639 
U. 8. Treas. notes Adv. on contracts. 1,029,885 1,044,978 
& other market- Res. for erection & 
able securities... 3,147,256 3,080,009} complet’n of con- 
Notes receivable... 2,519,239 1,916,216] tracts billed_... 1,162,837 850,211 
Accts. receivable-- 9,611,351 6,343,999 | Taxes accrued__-- 1,165,838 1,223,409 
Inventories - - - - -- 16,059,817 13,598,794| Deb. int. accrued. 125,000 125,000 
Fact’y sites, bldgs., Divs. payable_-... 500,500 455,000 
mach.,equip.,pat- Funded debt----- 15,000,000 15,000,000 
terns & draw'gs x22,445,116 21,428,782 | Reserve for general 
Pat’ts & goodwill -13,425,886 13,425,886} contingencies... 1,285,982 1,207,772 
Other assets - ----- ‘1,687,812 1,711,842 | Res. forempl. liab. 
accident compen 495,360 474,256 
Capital stock. -- _- 28,600,000 26,000,000 
Total (each side) .70,059,711 64,047,124{Surplus___._______ 17,840,598 15,732,510 





x After depreciation of $11,729,094.—V. 129, p. 1125. 


American Cirrus Engines, Inc.—To Concentrate Opera- 
tions at Marysville (Mich.) Plant.— 


This corporation, a subsidiary of Allied Motor Industries, Inc., began 
removal on Sept. 20 from its em in Belleville, N. J., to Marysville, Mich., 
former home of the Wills-St. automobile. The new lant provides 
235,000 s aqeers feet of floor oan in two three-story brick buil ildings on a 

lot cov ng 150 acres, with a frontage of three-fifths of a mile on the St. 
lair River. It is ex expected that production will be in full swing in Marys- 
ville within three w and at a rate unattainable in Belleville. 

Cirrus motors have been assembled for the last year in the Belleville 
plant, which was equipped to produce 1s motors a day, but inadequate for 
expansion beyond this number, ing to President F. R. Maxwell. 
The move was inaugurated at this time, Mr. Maxwell said, because of the 
fact that the mney had been fortunate in assembling parts sufficient for 
the manufacture of 1,000 motors, which enabled them to ship hundreds of 
these parts to Marysville in order to inaugurate 
halting productio the Belleville plant.—V. 12 


American Chicle Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 64,611 nee. 
tional shares of common stock (no par value) on official notice of 
and payment in full, making the total apomea for 500,000 shares. 

The purpose of the issue was to enable the company to pay the holders 
of common stock of record at Sept. 25, the dividend in common stock to 
the extent of 15% of their respective holdings, declared by the board of 


roduction there without 
» DP. 797. 476. 





1929 
Surplus adjust. (net) incl. premium on prior pref. stock redeemed _ bikie! tH 


me DI, oh cs Ols nc van chase ctdgetintblenabguarbihears $3.739 58 

ee De BUG... cab aonaanchbcnakdhopshadbomene 46,579 
GR CE Sak F6SS 6s Hebd edbune schusdegsnahnens one 

SGI -AU BA ISOs «oben ndbckdbacstripenecsnaaonb ones $3 237 485 


Comparative Consolidated Balance Sheet. 








Assets— Aug .31'29. Dec. 31'28. Liabilities— Aug.31'29. Dec. 31°28 
Cash, call & time Accounts payable. $200,825 $109,576 
POR $786,662 $1,387,428 | Accruals... _--.-- 302,302 159,063 
Matketable secur _ 45,391 731,519 | Ine. tax. for 1928. 110,674 -—_--.- 
Accountsreceiv... 676,634 402,354| Pref. stock called 
Inventories - . - . - - 2,682,972 2,617,863 but unred. incl. 
Investimn'ts & secrued divs... -.-...- 42,239 
receivable... --- 263,190 236,940 | Reserve for income 
oO ae ae, ee SR 209,884 237,283 
(a6 6088) ......- 2,171,168 2,214,275|Sen Sen bonds... ---.-.- 1,034,500 
Mach. & equipm’t 120,59 183,444/| Prior pref. stock... --.---- 3,153,500 
Prepayments - - --- 162,346 142,681| Common stock... 4,347,790 3,731,900 
Goodwill, patents & eee 3,237,485 2,847,442 
trademarks._.- 1,500,000 3,400,000 
Bi apa cb asx $8,408,961 $11,316,503 DOs beddue $8,408 ,961 $11,316,503 





—V. 129, p. 1742. 
American Cottonpicker Corp.—Stock Offered.—Benja- 
min Hill & Co., New York, are offering 100,000 shares com- 


mon stock at $17.50 per share. 
Registrar, Manufacturers Trust Co., New York. Transf 

Liberty Nation National Bank & Trust Co. in New York. Total authorized Pare 

The ame ‘issued by the bankers’ states: ‘‘For over 50 years engineers 
and inventors have been trying to obtain for the cotton growers of the 
world, a machine that would successfully pick cotton. Millions of dollars 
and much time m expended in the attempt. To Frederick W. 
Stukenborg belongs the honor of =a this problem, perfecting one of the 
marvels of this truly mechanical 

A signed statement from a member of the firm of Weil Brothers, Corpus 
Christi, Texas, owners of several thousand acres of grazing land in Nueces 
County and growers of cotton on a scale is incorporated in the circular 
and endorses the American Cotton a cking machines 

C. O. Mosher, Pres. of the American Cotton Growers Exchange, under 
date of Sept. 9 1929 also endorses the American Cottonpicker. 


American Depositor Corp 7199 Pay Extra Dividend on 


Corporate Trust Shares at End of ri) 1929 eee ‘ 

A substantial extra en olders of corporate trust 
shares at the end of this year, et to Vice-President Cedric H 
Smith. The semi-annual dividend of 35 cents, payable Dec. 31, AA 
already been earned more than twice over and an ay of 36 — a share 
is in the hands of the trustee. This excess will be increased 
between now and the end of the year, all of which will be paid’ out as an 
extra dividend to shareholders. 

The corporate trust shares paid a dividend of 35 cents on June 30, 
together with -. extra dividend of 814% cents. Mr. Smtih said that 
current earnings indicate that another extra of this size may be looked for 
in December, bringing the total of dividends for 1929 up to more than 
$2.30 a share. See also V. 128, p. 4324. 


American Equitable Assurance Co. of New York.— 
Comparative Balance Sheet.— 


June 30°29 Dec. 2 28 aa aaa 28 








Assets— $ Liabiltties— 
Bonds and stocks.11,721,214 8,762,308/ Res. for unear 
Prems. & accounts premiums-----_. 2,958,747 2,809,089 
receivable. ----- 763,298 820,872 | Reserve for losses 337,5. 318,529 
Reinsur’ receivable 14,746 16,319 | Res. for all ot 
Interest accrued - . 6,854 5,886; liabilities. ----- 835,245 266,648 
Cash on deposit... 693,406 493,776 | Voluntary reserve 
for contingencies 2,000,000 1,600,000 
Capital stock _-_... 2,000,000 2,000,000 
Tot. (each side) .13,199,520 10,099,162 | Surplus.__.-...-- 5,067,992 3,104,896 


—V. 128, p. 4158. 


American Trustee Share Corp.—Trustee Shares Offered.— 
Throckmorton & Co., New York, and some 300 associated 
dealers, are offering diversified trustee shares, series C, at 


$11.50 per share. 
American Trustee Share Corp., depositor. Chatham s Fhente National 


Bank & Trust Co., trustee. Semi-annual dividend cou preate June 30 
and Dec. 31 at the Principal ro trust office of the trustee, Denom. 
4, tag 25, 10 and 5 shares. “Gertiticates trans- 


ferable by delivery unless 2 at the principal trust office of the 


trustee. 

Diversified Trustee Shares, Series C, represent part ethene ownership 
in 50 seasoned and dividend paying railroads, ae utilit ——— 
oils and mines. ‘The shares are issued under an agreement dated Se Sept. 5 
1929, between the American Trustee Share Corp., as depositor, and the 
Chatham Phenix National Bank & Trust Co., New York, as trustee 

Each diversified trustee share, series C, represents 1-4,000th interest in 
a unit of 250 shares of common stock, deposited with and held by the trustee 
in its name or the names of its nominees. Each such unit consists of five 
shares of each of the following: 

Railroads— 

Atch. Top. & Santa Fe Ry. Co. (The) 
Canadian Pacific Railway Co. 

Del. Lack. & West. RR. Co. (The) 
Illinois Central Railroad Co. 
Louisville & Nashville Railroad Co. 
New York Central Railroad Co. (The) 
Pennsylvania Railroad Co. (The) 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific Railroad Co. 


Public Utilities—- 
American Telephone & Telegraph Co. 
Columbia Gas & Electric Corp. 
Commonwealth Edison Co. 
Consolidated Gas Co. of New York 
Consol. Gas, El. Lt. & Pr. Co. of Balto. 
Detroit Edison Co. (The) 
North American Co. (The) 
Pacific Gas & Electric Co. 
United Gas Improvement Co. (The) 
Western Union Telegraph Co. (The) 


Industrials— 
Air Reduction Co., Inc. 
Allied Chemical & Dye Corp. 
American Can Co. 
American Car & Foundry Co. 


Industrials (Concluded) — 
Amer. Radiator & Stand. Sanitary Corp. 
Borden Company (The) 
Du Pont (E. I.) de Nemours & Co., Inc. 
Eastman Kodak Co. (New Jersey) 
General Electric Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 
Otis Elevator Co. 
Procter & Gamble Co. (The) 
Reynolds (R. J.) Tobacco Co. 
Sears, Roebuck & Co. 
Union Carbide & Carbon Corp. 
United Fruit Co. 
United States Steel Corp. 
Westinghouse Electric & Mfg. Co. 
Woolworth (F. W.) Co. 

Oils and Mines— 
American Smelting & Refining Co. 
Atlantic Refining Co. (The) 
Kennecott Copper Corp. 
Prairie Pipe Line Co. (The) 
Royal Dutch Co. (New York shares) 
Standard Oil Co. of California 
Standard Oil Co. (New Jersey) 
Standard Oil Co. of New York 
Texas Corporation (The) 


There is no limit to the number of diversified trustee shares, series C, 
Which may be issued, yp that ~- each unit there shall be 4,000 shares 
Each share represents ratably with 


and for each 1-5th unit 
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all other shares its mate interest in the deposited stocks. The 
has no 0 interest in the deposited stocks, such ownership 
vested in the holders of diversified trustee shares series C. 
of the deposited stocks are listed on the New York Stock Exchange, 
with the exception of Commonweal Co., which is listed on the 
Chicago Stock E . ted Gas, Electric Light & Power 
Co. of Baltimore, is listed on the Baltimore Stock Exchange. Both 
of these stocks are also quoted on the New York Curb Exchange. 
Convertibility.—Certificates ting 800 diversified trustee shares, 
series C, or oa thereof, may be exchanged for the ted stocks 
ted thereby, together with dividends accumulated thereon. Cer- 
t tes ting less than 800 diversified trustee shares C, may 
be excha ‘or the mate cash value of the deposited stocks, to- 
made by the trustee 
without any redemption fee, wu 
change. 


such di . Such exchange shall be 
ion | nm due notice and deposit of certificates. 

s and Spiit-Ups.—in order to protect the interests of owners of 
diversified trustee shares, series C, the trustee is authorized to receive, in 
exchange for deposited stocks, other stock or securities issued by reason of 
any merger, ustment, reorganization or similar transaction affecting 
the ited stock of any company. Except for such exchanges, no 
substitutions may be made for the stocks constituting a unit. 

ay listed common stock received in such exchange is required to be 
held by the trustee in the units for Diversified Trustee Shares, Series C, 
sons that any number of shares or fractions remaining over after the divi- 
sion by five of the stock received with respect to a unit shall be sold by the 
trustee. Securities other than listed common stock, if received in such 
exchange, shall likewise be sold. and the proceeds of al] such sales of stock 
or securities, together with any cash received in such exchange, are required 
to be ppetacee in semi-annual dividends on Diversified ustee Shares, 


Stock Dividends.—Stock dividends are required to be retained and added 
to the unit, except that as provided in the agreement, any shares or frac- 
tions remaining over after the division by five of the num of shares re- 
ceived with respect to a unit and any stock dividends other than listed 
common stock, are required to be sold by the trustee and the pr 
included in semi-annual! dividends on Diversified Trustee Shares, Series C. 

Rights.— Subscription hts and other non-cash distributions with re- 
spect to the de ted stocks are required to be sold by the trustee and the 

. included in semi-annual dividends on Diversified Trustee Shares, 


Dividends on Diversified Trustce Shares, Series C.—Dividends payable 
June 30 and Dec. 31 comprise the cash income received by the trustee with 
respect to the deposited stocks during the six months’ period ended the 
Preceding June 15 or Dec. 15, together with proceeds from the sale of rights 
and such portions of stock dividends or other property as are required to 
be sold under the agreement. Such dividends are distributed pro rata 
by the trustee upon presentation of the appropriate dividend coupons 
for Diversified Trustee Shares, Series C. Coupons may be collected through 
any bank or broker. The trustee will furnish information as to the source 
of dividends upon request of the certificate holder. 

Reinvestment of Dividends.—The depositor will from time to time offer 
to the owners of Diversified Trustee Shares, Series C, the privilege to rein- 
vest their dividends in additional shares at the bid price then prevailing. 

Termination.—The agreement under which Liversified Trustee Shares, 
Series C, are issued, as provided therein, may be voluntarily terminated 
by the depositor or trustee when less than 100,000 shares remain outstand- 

. It may not be so terminated as against any owner of certificates 
issued within ten years prior to the proposed termination, unless there be 
returned to such owner that proportionate part of 64% of the issue price 
which is represented by the unexpiréd portion of the ten years. 

After the expiration of three months from termination, the trustee is 
— to sell al} securities on deposit with it under the eement and dis- 
tribute the preceeds, together with accumulated dividends, pro rata upon 
surrender of certificates. 

Termination by Individual Certificate Owners.—At any time prior to the 
expiration of three months from termination as aforesaid, the owner of 
any number of shares may proceed to terminate the agreement insofar as 
he is concerned by surrender of his certificates to the trustee for conversion 
into the deposited stocks or cash.—V. 129, p. 1915. 

American Salamandra Corp.—FLarnings.— 

agen = of the corporation, for the six months ended June 30 1929, 
were equivalent to $3.38 a share. These do not include appre- 
ciation in the value of security holdings, other than in the stock of the 
North Star Insurance Company.—V. 128, p. 1908. 


American Toll Bridge Co.—Earnings.— 
Earnings for 12 Months Ended July 31 1929. 
IS ER ETE A LE. SAS OSC TRE aioe aes 
Operating expenses, insurance, maintenance and taxes 
pe ear Sere ee eS Se 
Interest on 2d mtge. 8s 





American Sumatra Tobacco Corp.—Earnings.— 














Years Ended July 31— 1°29. 1928. 1927. 
Gross profit onsales______-..------ $415,012 $759,092 $1,097,118 
General and selling expenses - - - - _ - -- 123 ,285 161,433 147,595 

Net operating profit __._.-...---- $291,727 $597 ,659 $949,523 
Interest earned, net of interest paid - - 60,916 42,0 ,907 
Other income, net of deductions - - - - - 463,851 63,788 22,472 

I i scars id $816,494 $703,528 $1,017,902 
Provision for Federal tax_------.---- 101,000 69,500 77 408 

8S own a ett eaten $715,494 $634 ,028 $940,494 
Preferred dividend __-_..---..-.---- 78,750 105,000 81,617 
Common dividends (cash) - ----.---- eee. soem: saweed 
Stock div. on common stock - - - - - - - - (eee? Cekiecka.. ° Cae 
Extra compensation .--........-.-..- 21,150 pk See pee 

I. 3. Cua enna $14,994 $496,678 $858 ,877 
Shares com. stk. outstand. (no par) - - 216,300 175,000 175,000 
Pe RS ok tc eo ceecndcesn $2.94 $3.02 $4.91 


Net income per share of common stock outstanding during the year, 
based on an average of 189,200 shares, which include 180,250 shares out- 
standing to May 6 1929, and additional 36,050 shares issued as of that 
date, increasing the outstanding common stock to 216,300 shares for the 
subsequent period to July 31 1929, and after provision for dividends on 

eferred stock up to date of retirement (June 1 1929) is the equivalent of 








.36 share. 
al Consolidated Balance Sheet July 31. 
Assets— 1929. 1928. Liabtlities— 929. 1928. 
Plants & oth.prop., 7% cum. pref.stk. -..-.-- $1,500,000 
incl. livest’k&eq$5,130,222 $2,524,377| Common stock... 2,884,000 1,225,000 
Cash in banks & on Accts. payable--- 35,108 18,968 
IIE ca tn as Sgt 125,757 141,979} Drafts payable - -- 12,489 33,749 
Call & time loans Accr. local & State) 13,095 
(secured) - ~~ -- 400,000 1,000,000 taxes, &c. 52,225 
Notes receivable - - 112,898 117,075] Accrued payrolls - - } { 45,164 
Ace. receiv. (less Fed. inc. taxes-- -- 101,000 118,035 
res. for disc. & Divs. pay. on 7% 
doubtful accts., put, weet Os eese ne 26,250 
| ee aN 1,030,916 992,324 | Res. for self insur - 27,729 26,873 
Tobacco on hand - 182,514 70,465 | Initial surplus__.- 2,132,618 2,349,271 
Crops harvested & Capital surplus... 2,576,781 $-.---- 
process of har- Earned surplus... 1,370,550 1,355,556 
& vesting at cost__ 1,982,467 1,747,407 
ROR vate nn. 152,701 81,098 
Unexp. insur. & 
prepd. tax. .--- 24,384 37,234 
Invest. in com. stk. 
of corporation - - ey -< cteomenes 
= 
y ee $9,192,502 $6,711,961] Total_...-.--- $9,192,502 $6,711,961 





x Represented by 216,300 shares of no par value.—V. 128, p. 3190. 


American Thermos Bottle Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of 30c. a share on the 
class A stock, payable wf eA to meaene of record Oct. 20. In previous 
arters the company pa . a share. 
a The regular quarterly dividend of 874c. was also declared on the pre- 
ferred stock, payable Oct. 1 to holders of record Sept. 20.—V. 129, p. 799. 
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American Utilities & General Corp.— Transfer Agent.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
voi ne inis 500,000 shares of no par value $3 cum. pref. stock.— 


American Window Glass Machine Co.— Dissolution, &c. 

. e stockholders have approved the proposed dissolution of the compan 

and.the,expbange of Ita securities for securities of the American Winaow 
" n, eaci e com) ’s 

stock will be exchanged for one share of class A stock of the Window Glass 

company, and of the Machine company’s common will 

be exchanged for one share of the Window Glass company no par common 


s . 

The stockholders of American Window Glass Machine Co. will hold 
directly the same puemersssente interest in the assets of the American 
Window Glass Co. which they heretofore held indirectly through the the 
Machine company .—V. 129, p. 1915. 


Arundel Corp.—E£arnings.— 

Period Ended Aug. 31— 1929—Month—1928. 1929—8 Mos.—1928. 
Net income after charges $157,518 $127,119 $1,633,439 $1,090,678 

The earnings for the eight months are equivalent to $3.32 a share on 
the 492,556 shares of no par common stock outstanding as against $2.21 
on the same share basis a year ago.— V. 129, p. 799. 


Associated Dry Goods Corp.—New Director.— 
E. R. Dubrell has been elected a director.—-V. 128, p. 4159. 


Associated Oil Co.— Subsidiary Co. Dividend— 
The West Coast Oil Co., a subsidiary, has declared the usual extra div. 
of $3 per share and the rezular Uo king div. of $1.50 per share, both 
ayable Oct. 5 to holders of record Sept. 35. Like amounts were declared 
nm the previous 11 quarters. Of the $1,040,800 preferred stock (par $100) 
So the Associated Oi] Co. owns $628,600. or 60.40% .—V. 129, 
Dp. 963. 


Atlantic Beach Bridge Co.—FEarnings.— 
rom ag for 12 Months Ended July 31 1929. 


‘I I i ee 782,619 
RR ER SES cE aS aS GSE, Hila REN RR See MES $174,166 
Operating expenses, insurance, maintenance and taxes_________-_ 8,363 
ey San TP SI so aera ics es ofS ws Wann raat Wachee wee 35,627 

ED iii: nb Toa debi dmeks oh needa bnntad ahaa 100,175 
—V. 128, p. 4324. . 


Atlas Plywood Corp.—<Stock Inc.—Split-U p- Authorized. 

The stockholders on Sept. 18 increased the author capital stock of 
no par value from 100,000 shares (60,000 shares outstanding) to 200,000 
shares and approved a stock split-up on the basis of two new shares in 
exchange for each share held. 

The directors have declared a dividend of $1 per share on the present 
shares, payable on Oct. 15 to holders of record Oct. 1. 

The split-up will occur on Nov. 1.—V. 129, p. 1742. 


Auburn Automobile Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 3,413 
additional shares of common stock without par value on official notice of 
issue as a stock dividend, making the total amount applied for 174,034 
shares.—V. 129, p. 1742. 


Automotive Standards, Inc.—New Director.— 

A of the firm of Dickson, Beitler & McCouch, has 
been elected to the board of directors. He will represent a group of 
Philadelphia capitalists who have acquired a substantial interest in the 
company.—V. 128, p. 3190. 


Aviation Corp. (Del.).—Acq. 97% o 
See Universal jet a) below #_-¥. (30%, 


Baltimore National Insurance Co.—I/nitial Dividend.— 


Universal Stock.— 
1126. 


The company at the end of its first year of operations, ‘ieclared an initial 
—— AF 1% in cash and a 5% stock dividend, it is announced.—V. 
, Pp. * 


BancOhio Corp.—Stock Offered.—Otis & Co. and The 
First Citizens Corp. are offering 120,000 shares common 
stock at $43 per share. 


In the opinion of counsel, this stock is not required, under the t 
statutes of Ohio, to be listed for personal property taxation in Ohio, and 
dividends are exempt from the present normal! Federal income tax. ns- 
fer agents, First Citizens Trust Co., Columbus, O., and the Otis Safe De- 
posit Co., Cleveland, O. Registrars, Ohio National Bank of Columbus, 
Ohio, and the Midland Bank, Cleveland, Ohio. 

Capitalization— Authorized. Outstanding. 
Capital stock (par $20)-.-.-------------- a600,000 shs. b442,500 shs. 

a 100,000 shares reserved for option mentioned below. b on the basis 
of complete —_— of stock as mentioned below. 

Note.—Holders of common stock have pre-emptive rights in only such 
shares of common stock as may be authorized and issued in excess of the 
600,000 now authorized. 


Data from Letter of Julius F. Stone, President of Corporation. 

Company .—Has been organized by and will be managed under the super- 
vision of a group of individuals meng 3 recognized as the Wolfe interests 
of Columbus, Ohio, to acquire interests in ba and affiliated institutions, 
with charter powers to invest its funds therein and in such investments as 
are legal for banks, savings banks and trust companies under the laws of 
the State of Ohio. 

The corporation has offered to exchange shares of its capital stock for the 
entire outstanding common stock (except directors’ x ifying shares) of 
the First Citizens Trust Co. and the Ohio National Bank, both of Columbus. 
The stockholders owning a majority of the — stock of these two banks 
have already agreed to make the exchange. this acquisition BancOhio 
Corp. also acquires the controlling interets in the First Citizens C . and 
the Ohio National Corp., affiliated security organizations of the above banks. 

The Ohio National Bank, founded in 1897, has total resources of over 
$27,000,000. The First Citizens Trust Co. is the oldest trust company in 
central Ohio and is a combination of three banks, the oldest of which was 
established in 1887. It operates 12 branches in Columbus and its resources 
of over $38,000,000 are the largest of the banks in central Ohio. 

The management has under consideration the acquisition of blocks of 
stock in certain other eligible Ohio banks. 

Options. —The organizers of the corporation have an option to purchase 
100,000 shares of the common stock of the corporation, for a period ex- 
tending from April 1 1930 to Oct. 1 1939, at the current fair market value 
(as defined in the option agreement) of the stock at the time or times such 
option is exercised. 

Earnings.—Combined net earnings of the First Citizens Trust Co. and 
the Ohio National Bank and of their affiliated security companies for the 
calendar year 1928 were $718,213. On completion of the exchanges of 
stocks above provided for, and based on the net earnings of said nks 
and security companies for the first eight months of 1929, plus an estimated 
return of 6% on the new capital to be provided by this financing, it is esti- 
mated that the comantiaaned net earnings of VancOhio Corp. and said con- 
trolled companies would initially be at the rate of over $1, ,000 per year. 

Dividends.—Directors have declared their intention, subject to business 
conditions, to place this stock on an annual dividend basis of $1.40 per 
share, payable 35c. quarterly on the first anys of Jan., April, July and Oct., 
the first quarterly dividend to be paid Jan. 1 1930. 

Directors.—Members of the board of directors who have been chosen 
from the directorates of the First Citizens Trust Co. and the Ohio National 
Bank, include: Julius F. Stone, Harry P. Wolfe, Walter A. Fox, Emil 
Hoster, John A. me 5 George J. Karb, Edwin Buchanan, Edgar T. Wolfe, 
Robert H. Wolfe, L. F. Wolls, Charles R. Shields. 


Bankers Securities Corp. of Phila. Earnengs.— 

Net profits for August, after all expenses and deduction for taxes, were 
$307.5 1. This, it is announced, made $3,608,244 in the period of about 
15 months since the company started business May 


Out of this 
dividend paid and dec red to be paid Oct. 15 





8 1928. ’ 
total $1,862,770.—V. 


129, p. 19158 
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Bankers Securities Corp. of America (Del.)—Financing. 
Additional ae of this corporation, which, as successor to a volun- 
jy A organized Massachusetts in was recently ted 
in Delaware to conduct a general investment business and also to act as 
central management agency for locally-operated and controlled mutual 
investment ations, to be franchised by it in various communities 
is announced pA E. L. O’Harra & Co. he additional financing will 
y shares of common stock without par value, the proceeds 
purchees of securities and for participation in the underwrit- 
ings es eligible for purchase with corporate funds. 
he outstanding capital stock —— completion of this financing will be 
132,000 shares of no par value, and no funded debt of ry. stock, excepting 
3,613 shares which are convertible into common until Nov. 15 at the rate 
of one share of common for two shares of preferred. 

In addition to the stock now offered, the bankers have options until 
Jan. 1 1932 to purchase 50,000 shares of common at $20 per share and 50,000 
additional shares at $30 a share, which are to be reserved for the various 
local mutual investment corporations to be organized and franchised under 
the “‘E. L. O’Harra plan.”’ 


Barnsdall Corp.—Regular Dividend—Earnings .— 

The directors have declared the regular My te | dividend of 50 cents 
per share payable Nov. 7 to holders of record Oct. 7 . 

President Reeser states earnings are equal to estimates made earlier in 
the year and all available for dividends and building up of cash position; 
reserves for depletion and depreciation being more than ample to take care 


of all capital expenditures. The net earnings after all charges and ample 


reserves for the t eight months in 1929 were $5,316,627, against $1,986,- 
016 on the same basis for the same period in 1928. To comply with con- 
servation movement, especially in California, output of crude and refined 
products has been reduced. Notwithstanding this policy, earnings are 
maintained as estimated.—V. 129, p. 1445. 

Ltd.—Trust 


Basic Investments of Canada, Shares 
Offered.—J.W.D.Townsend & Co., Toronto, recently offered 
500,000 trust shares ‘‘A”’ at approximately $12.25 per share. 


The shares are dated June 1 1929; maturity June 1 1949. Coupon bearer 
or a registered certificates, in multiples of 10 trust shares. Dividends 
ayable June 15 and Dec. 15 to holders of record June 1 and Dec. 1 in 
Janadian funds at any office of the trustee, The Toronto General Trusts 
Corporation. 

Invesitment.—Basic Investments of Canada, Ltd., was incorp. in the 
Province of Ontario June 15 1929. ‘Trust shares “‘A’’ are an investment in 
trust for the holders in a stated and publicly known list of common stocks 
of 33 of the greatest corporations in the basic industries and businesses of 
Canada. The holders o 
of the trust in what securities the money is invested. The holders of trust 
shares “‘A”’ of Basic Investments of Canada, Ltd., receive the full benefit 
from the success and progress of these 33 companies. 

Trust Unit.—Basic Investments of Canada, Ltd., under the trust agree- 
ment, dated June 1 1929, deposits with Toronto General Trusts Corp. the 
stocks which comprise each trust unit. The trustee, in exchange for each 
unit of deposited stocks, issues 1,000 trust shares “‘A.”’ 

Conversion and Marketability.—The holder of 1,000 trust shares ‘‘A’’ 
has the right to surrender the trust shares to the trustee and receive all 
stocks comprising a unit with the accumulated dividends and pro rata 
portion of the surplus account. As all the deposited stocks are listed on 
the Toronto or ontreal Stock Exchanges or Curb Markets, the trust 
shares will be readily marketable. 

Primary List—Common Stocks Deposited for Each Trust Unit. 
- b= a listed on the Toronto or Montreal Stock Exchange or Curb 
arket. 
No. Shs. No. Shs. 
1 Canadian Bank of Commerce 10 Imperial Tob. Co. of Can., Ltd. 
1 Royal Bank of Canada 5 Dominion Bridge Co., Ltd. 
5 Standard Paving, Ltd 


3 Canadian Pacific Ry. Co. , 
5 Montreal Light, Heat & Power 5 Canada Gypsum & Alabas., Ltd. 
5 Moore Corp., Ltd 


Consolidated ° 
5 Power Corp. of Canada, Ltd. 5 Dominion Textile Co., Ltd. 
5 Shawinigan Water & Power Co. 5 Price Bros. & Co., Ltd. 

5 Maple Leaf Milling Co., Ltd 


5 Brit. Col. Power Corp., Ltd. ‘‘A’”’ ; 
5 Noranda Mines, Ltd. 5 Lake of the Woods Miill.Co., Ltd. 
5 Int. Nickel Co. of Canada, Ltd. 10 Canadian Canners, Ltd., 2d pref. 
5 Lake Shore Mines, Ltd. 5 City Dairy Co., Ltd. 
5 Steel Co. of Canada, Ltd. 5 Dominion Stores, Ltd. 
5 Robert Mitchell Co., Ltd. 10 Loblaw Grocetarias Co., Ltd. ‘‘A’”’ 
5 Canadian Bronze Co., Ltd. 3 Massey-Harris Co., Ltd. 

; 5 Cockshutt Plow Co., Ltd 


10 Imperial Oil, Ltd , 
5 British American Oil Co., Ltd. 4 Ford Motor Co. of Can.,Ltd.“‘A’s 
5 McColl-Frontenac Oil Co., Ltd. 5 Howard Smith Paper Mills, Ltd 
Beatrice Creamery Co.— Earns 6 Mos. End June 30’°29.— 
[Including results of operations for entire period of companies acquired 

during the period.} 

po ee C2 Sar ey ee eee $30,390,245 
A Sa a ai a te ees wi ted 25,343 ,885 
Selling & administrative expense, including delivery expense__-. 3,145,132 


gn a aR a piel bg oi AS 2g a ee pe ee Se $1,901,227 
RY IRR 9 as Ie 5 cn a Dik gp a as i Re 212,208 
Ne RIOR a SER, Bede Peake he hte Ri ST RTI 9 SE I ea $2,113,435 
pS EEE Ry PE Oe RI | eee OO ae es eee Pee 597 ,125 
Proven coe seceral noome tes... . . .. . 6... oe ews 179,662 
Minority interest in net income of subsidiaries _______._..._---- 8,459 





ON ATR Ap ga SW tl pee a rr “$1 328,188 
Dividend requirements on preferred stock of subsidiaries - - _ _ _ - - 21,747 


Div. require. for 6 months on pref. stk. of Beatrice Creamery Co. 232,159 

Balance of profit available for dividends on common stock___- $1,074,283 
ee NE Ee ai pa 2a 195,864 
Earnings per share on common stock -__________________------ $5.48 


The company has shown an operating profit cach year since the original 
company was incorporated in 1897 and, largely through reinvestment of 
earnings, has developed into one of the largest dairy organizations in exist- 
ence. The company and its subsidiaries now operate 26 creamery plants, 
49 ice cream plants, 30 milk plants, 8 cold storage plants, 3 ice plants and 
9 distributing branches.—V. 129, p. 1445. 


Berkshire Fine Spinning Associates, Inc.—Probable 


Acquisition.— 

reasurer Ward Chase said: ‘‘This company is a growing organization. 
It is natural that we should be minded to absorb other properties when the 
proper opportunity is presented. We have been looking at several textile 
properties in New England and may decide to open negotiations to buy some 
of them. There has been nothing determined as yet and no official action 
has been taken. Obviously I can neither confirm nor deny the report that 
we will make an offer for the Parker Mill except to say that nothing has 
been done as yet but to look the plant over." 

The stock in Parker Mills, second largest mill at Fall River, Mass., has 
been under heavy accumulation for some time past. 
has 300,000 spindles and 69,000 looms in plants located at Fall River and 
Warren, R. I.—V. 129, p. 800, 635. 


Blaw-Knox Co., Pittsburgh.—Acquisition—Rights.— 
President Albert C. Lehman, Sept. 14, said in substance: 
The company has purchased the entire outstanding common and preferred 


stock of the National Alloy Steel Co., and of the Lewis Foundry & Machine | 


Co. It has also agreed upon an exchange of Blaw-Knox Co., no par capital 
stock for the common stock of Union Steel Casting Co., the latter company 
being the owner of the entire capital stock of the Pittsburgh Rolls Corp. 


It was the decision of the directors to simplify the capital structure of | 


the company by the retirement of all prior securities of affiliated companies 
now outstanding. 


To accomplish this, the board of directors at their meeting of July 29 | 


1929, by resolution voted to offer to the stockholders of record Oct. 1 1929, 
the right to subscribe for Blaw-Knox no par capital stock at the ratio of 
one share for each ten shares owned at $40 per share. Warrants will not 
carry dividends or interest and must be surrendered at the Bank of Pitts- 
burgh, N. A., Pittsburgh, Pa. with full Lg ge on or before Oct. 21 1929, 
after which date they become void and the privilege of subscription ter- 

ates. The company cannot undertake to match up any fractional 


trust shares “‘A’”’ will know throughout the term | 


| 1814. 
| 1857 it absorbed the ‘‘Atlas,’”’ the ‘‘Chronicle’’ and the ‘‘Evening Tele- 


The Parker Mills | 


warrants, and this must be done through your bank or broker. The com- 
pany cannot issue fractional shares. 

The prior securities of the affiliated companies now held are: Union Steel 
Casting Co., $2,718,500 . stock now called at $110; Lewis Foundry & 
Mach. Co., $700,000 bonds; A. W. French & Co., Chicago, $25,000 pur- 
chase money mortgage, and Hoboken Land Co., $314,000 bonds. 

After issuance of this additional stock to the stockholders of record 
Oct. 1, there will be outstanding a maximum of 1,309,867 shares of the no- 
par capital stock of this company, this being upon the assumption that the 
—e ee stock of the several subsidiary companies will be 
exchanged. 

The affiliated companies of the Blaw-Knox Co., now owned either in 
whole or in part, are: . W. French & Co., Chicago, Ill.; Hoboken 
Land Co., Blawnox, Pa.; Blaw-Knox_ Construction Co., Blawnox, Pa.; 
Milliken Bros .-Blaw-Knox Gosp.. N. Y. City; Blaw-Knox, Ltd., London, 
England; Milliken Brothers, Ltd., London, England; Cowan Hulbert, Ltd., 
London, England: Compagnie Francaise Blaw-Knox, Paris, France; Com- 

gnia Italiana Forme Acciaio, Milan, Italy; Union Steel Casting Co., 

ttsburgh, Pa.; Pittsburgh Rolls Corp., Pittsburgh, Pa.; Lewis Foundry 
& Machine Co., Pittsburgh, Pa., and National Alloy Steel Co., Blawnox, 
| Pa.—V. 129, p. 1915. 


Bloomingdale Bros., Inc., N. ¥Y.—Affiliation Approved. 

A Committee consisting of Samuel J. Bloomingdale, Hiram C. Blooming- 
dale, Irving I. Bloomingdale and Arthur W. Popper, has been organized 
to receive deposits of common stock of the company for the purpose of 
effecting an affiliation of Bloomingdale Bros., Inc., with William Filene’s 

ons Co. of Boston, Mass., Abraham & Straus, Inc. of Brooklyn, N. Y. and 

. & R. Lazarus & Co. of Columbus, Ohio. A circular letter sent to the 
common stockholders of Bloomingdale Bros., Inc., states: 

The owners of a majority of the common stock, believing as they do in 
the ibilities of incr operating efficiency and growth in volume and 
profits under such arrangements, have for some time had under considera- 
tion the desirability of bringing under unified control successful retail stores 
through their acquisition, affiliation or consolidation. 

For that reason the foregoing, owning or controlling a majority of such 
common stock, have constituted themselves a committee for the p e of 
receiving deposits of shares of the common stock of the company to the end 
that such common stock may be transferred to a holding company to be 
organized by such committee and with further er in the committee 
to assent to such plans for the acquisition of or the affiliation, merger and 
(or) consolidation of this holding company with such other company or 
companies as may in the judgment of the committee be desirable. 

The capital stock of such holding company will consist entirely of common. 
stock and will be issued in exchange for the common stock of your company 
deposited with the committee under and subject to the deposit agreement 
executed by the committee and on file with Interstate Trust Co., 37 Wall 
St., N. Y. City, as depositary. 

It is petieved that after the organization of such holding company it will 
be possible through a further holding corporation to effect affiliation of 
your company on satisfactory terms with Wm. Filene’s Sons Co. of Boston, 
Mass. (which also owns all of the capital stock of R. H. White Co. of Boston, 
Mass.), and with Abraham & Straus, Inc. of Brooklyn, N. Y., and with the 
F. & R. Lazarus & Co. of Columbus, Ohio, under arrangements which will 
in no way change the name, individual character or local identity of any of 
the stores, and possibly to effect affiliatien with one or more other prominent 
—- stores in the country. 

he basis for exchange of shares for stock of such further holding corpora- 
tion and the details of its organization will be set forth in such plan of 
reorganization as the committee may adopt or assent to, notice thereof 
being given to depositors as provided in the deposit agreement; but any 
depositing stockholder of your company who elects to do, may withdraw 
his deposited stock within 30 days after the first publication of notice of 
such plan of reorganization. 

The committee recommend that the common stockholders participate in 
the deposit agreement and that they promptly forward their shares for 
deposit with the committee. 

Application will be made to list the certificates of deposit on the New 
York Stock Exchange. 

The committee has fixed Monday, Nov. 4 1929, as the last day for 
accepting deposits. It is not contemplated that there will be any extension 
of this time.—V. 129, p 1915. 


Bowman-Biltmore Hotels Corp.—£arnings.— 
Earnings for Seven Months Ended July 31 1929. 
CR a ea SO, a ee cinta dw iesalides Oe mis kend ale $7 326,741 
Net income before interest, depreciation, amortization of lease- 
| holds, note discount and expense, and Federal income taxes _-_$1,381,905 
le IS CEI, oo Shino se Jon eee ge thee se come nadaaaeenan 44,070 


Peak an Kate ah ecw eke aw awe eee ee aeee $1,137,835 





Balance after interest 
—V. 129, p. 1445. 

Boston Herald-Traveler Corp.—Stock Offered.—East- 
man, Dillon & Co., Tucker, Anthony & Co. and the First 
National Corp. of Boston are offering 182,328 shares common 
stock (no par value) at $39.50 per share. This offering rep- 
resents stock purchased from stockholders and provides no 
additional funds for the company. 


Exempt from Mass. income tax. Transfer agents, First National Bank 
of Boston and New York Trust Co., New York. Registrars, Old Colony 
Trust Co. and Chase National Bank of the City of New York. 


Data from Letter of Sidney W. Winslow Jr., President of Company. 


History and Business.—The ‘‘Boston Herald’’ was established on Aug. 31 
1846 as the successor of the ‘‘American Eagle,’’ a daily paper founded in 
The ‘‘Boston Traveler’’ was first published on July 5 1825. In 








graph.’’ The ‘‘Traveler’’ was acquired by the ‘‘Herald’’ in 1912. The 
“Herald’’ then became solely a morning paper, the ‘‘Traveler’’ remaining 
an evening publication. In 1917 the ‘‘Boston Journal’’ was absorbed. 

Circulation of both the ‘‘Herald’’ and ‘‘Traveler’’ has shown a conisstent 
increase and for the combined papers averaged 278,221 copies per day 
during the year ended March 31 1929. The amount of advertising carried 
has grown even more than circulation. The total volume of paid adver- 
tising in the daily and Sunday ‘‘Herald’’ for 1928, as well as for the first eight 
months of 1929, was greater than that of any other Boston newspaper. 

The Boston Herald-Traveler Corp. will be the successor by name of the 
Boston Publishing Co., incorp. in Mass. in 1915. It owns the entire busi- 
ness and assets of the ‘“‘Boston Herald’’ and the ‘‘Boston Traveler.”’ 

Capitalization .— Authorized. Outstanding- 
Camano stark Gn0 POF) e«2.. 653-262 s--~= *520,000 shs. 400,000 shs- 

*120,000 shares have been reserved against the exercise of outstanding 
warrants to purchase stock at $39.50 per share until Jan. 1 1935. 

There are outstanding $311,000 7% bonds which the management has 
agreed to call on the next interest date, thereafter the company will have 
no funded debt, bank loans or preferred stock. 

Purpose.—This offering represents stock in the company held by the In- 
ternational Paper Co. interests. Upon the completion of this financing 
the International Paper Co. interests will have no investment in the Boston 
Herald-Traveler Corp. All the stock not included in this offering is held by 
former stockholders. 

Earnings.—Net earnings after depreciation and Federal taxes at 12%, 
and after elimination of interest charges on funded debt to be retired, 
have been certified by Lybrand, Ross Bros. & Montgomery as follows 
for the years ended Dec. 31: 
| have been certified by Lybrand Bros. & Montgomer as follows for the years 





| ended Dec. 31: 
1924. 1925. 1926. 1927. 1928. 1929.z 
| $603,161 $794,255 $843 .019 $950,555 $988 ,884 $1,174,008 


| 212 months ended June 30 1929. 
| Net earnings on the same basis as above for the first six months of 1929 
have been $682,588, which represents an increase of 37% over the corre- 
| sponding period of the previous year. First six months earnings are at the 
| rate of $1,365,176 for the full year, equivalent to $3.41 per share on the 
400,000 shares of common stock to be outstanding. he management 
| has estimated that earnings for the full year will amount to more than $3.41 
| per share, as earnings during the second half of the year are usually in excess 
| of those of the first half. 

Directors.—Edwin P. Brown, Channing H. Cox, John L. Hall, Edwin w. 
| Preston, Daniel G. Wing, Herbert F. Winslow and Sidney W. Winslow Jr. 
|  Listing.—The management has aqzoed to make application to list the com- 
| mon stock on the New York Stock Exchange. 
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Pro Forma Balance Sheet June 30 1929. 


Assets— Liabilities— 
NER ae ny eee $515,599 | Accounts payable and accrued 
CE Pe chAninidsheontaas J RD. cduvepetdbbanceachan $245,149 
Marketable securities at cost... 844,991| Dividend payable July 11929. 122,976 
Accrued interest...........-. 18,536 | Federal income and State taxes 
Accounts receivable_........- 903,517} payable in 1929._.....--.- 130,389 
Notes receivable_......-..-- 5,672 | Provision for 1929 Federal in- 
PEED is eebihe atinwnen 64,226| come and State taxes_---.-- 137,410 
Investment in land & bidgs-. 400,000/ Capital stock and surplus (rep- 
Plant and equipment--_------ 686,249; resented by 400,000 shares, 
Prepaid insurance -----_------ Se eet OO Bia csasncdssudiscncs 4,223,128 
Associated and United Press 

franchises and circulation-_-. 1 _—_ 
Reference library -__-....--.- 800,000| Total (each side) ........-- $4,859,054 





(Ernesto) Breda Co.—(Societa Italiana Ernesto Breda 


Per Costruzioni Meccaniche).—Definitive Bonds.— 

Dillon, Read & Co. announce that the Chase National Bank is prepared 
to exchange definitive Ist mtge. 7% bonds, with warrants, for interim 
receipts. (For offering, see V. 129, p. 1231.)—V. 128, p. 1402. 


Briggs & Stratton Corp.—Enters Railroad Field.— 

This corporation, manufacturers of automobile locks, gasoline engines 
and other specialties, has developed a new handle ty window lifter for 
ra d coaches and is now installing them in a num of Chicago, Mil- 
waukee, St. Paul and Pacific cars for thorough experimental tests under 
actual operating conditions. The lifter is similar to automobile window 
lifters common use. 

The announcement further says: “Inquiries concerning the new device 

ve been received by the company from many railroads and street car 
‘companies and it is expected that the product will have a wide market. 
Because it eases the arduous task of raising car windows which has con- 
fronted travellers for decades, it is believed that the new lifter will meet 
with general popular approval.’”-—V. 129, p. 635. 


Broadway-Argyle Ford Dealers Building, Chicago.— 
Bonds Offered.—Huszagh, Musson & Co., Chicago, are 
offering $210,000 Ist mtge. 6% real estate gold bonds. 


Dated June 1 1929. Due serially 1931-1939. Principal and int. payable 
J. & D.) at Foreman Trust & Savings Bank, Chicago, trustee. enom. 
1,000, $500, $100 c*. Red. in numerical order on 60 yd notice on any 

int. date at following prices and int.: All bonds, except the last maturing, 
on or before Dec. 1 1937, at 101; and thereafter and prior to maturity at 
100. Bonds of the last maturity on or before Dec. 1 1935 at 102; and there- 
a and on or before Dec. 1 1937, at 101; thereafter and prior to maturity 


at 100. 

These bonds are the direct obligation of the Rangecroft-Flotow Building 
Corp., and will be secured by a closed first mortgage on land fronting 
113% ft. on Broadway and 150 ft. on Argyle St., owned in fee, and the 
2-story automobile sales and service building thereon, at the southwest 
corner of Broadway and Argyle St., ae 

The building, covering the entire lot, will be two stories in height with 
foundations for two additional floors and will be of reinforced concrete 
fireproof construction, facades consisting of pressed brick and ornamental 
cut stone. The building is especially designed as a modern automobile 
sales and service building, and will be the new home of Rangecroft-Flotow, 
Inc., Ford Dealers. 

The rental of the building, as provided under the terms of the lease 
between the Rangecroft-Flotow Building Corp. and Rangecroft-Flotow, 
Inc., will be $18,000 per annum the first year and $19,000 per annum for 
the remainder of the term of the lease. Rangecroft-Flotow, Inc., are to 

ay taxes, insurance and all operating expenses of the building. This net 
cee yb is more than ample to meet interest and principal charges on this 
ni ue. 


Brooklyn National Corp.—Stock Offered.—The cor- 
poration, with offices at 32 Court St., Brooklyn, N. Y., is 
offering 60,000 shares common stock (no par value) at $52 

er share. The corporation is closely allied with the Brooklyn 
ational Bank of New York. 


Transfer Agent, Brooklyn National Bank, New York. Registrar, Chase 
National Bank, New York. 

Capitalization— Authorized. Issued. 
Common stock (no par value)_...-...-.--.--- 120,000 shs. 60,000 shs. 


Business.—Corporation has been organized under the corporation laws 
of the State of Maryland and is duly authorized to do business in the State 
of New York with broad and varied powers of operation. It is designed to 
afford stockholders an opportunity to participate in selected and diversified 
investments and underwritings, unavailable to them as individuals, thus 
obtaining the benefit of trained supervision and experienced management 
in various lines of opportunity which are broadly open to the corporation. 

Assets.—Corporation assets will consist mainly of cash, stocks, bonds and 
mortgages and other securities of established mercantile, transportation, 
and industrial corporations as well as of public utilities and municipalities, 
both foreign and domestic. 

Management.—The affairs of the corporation wiil be under the manage- 
ment of a representative board of directors who have had broad, general 
experience in finance, industrial and public utility management and who will 
be assisted by a trained staff of capable experts. 

Directors.—Jesse Baar, (Baar, Cohen & Co., members of New York 
Stock Exchange); Albert A. Carr (Vice-President, National Surety Co.); 
Emanuel Celler (Member of House of Representatives); William W. Cohen 
(Director of Brooklyn National Bank of New York); Leon Klein (Director 
of Brooklyn National Bank of New_York); William C. Redfield (President 
of Brooklyn National Bank of New York); Morris Rosenwasser (Director of 
Brooklyn National Bank of New York); Morris Salzman (Director of 
Brooklyn National Bank of New York); Edwin M. Stark (Vice-President 
& Director, mem of Executive Committee Foreman Securities Co., 
Chicago, Ill.; Nathan Strauss (Director of Brooklyn National Bank of New 
York); Jerome Thralls (Paimer & Co., New York); Harold N. Welch 
fae & in New York, and Eugene H. Widmann (President, Widmann & 

o., Inc.). 

Earnings.—Revenue will be derived from interest and dividends on its 
holdings together with such profits as may accrue from its underwriting 
activities and from other transactions and operations in which it will engage. 
In addition the corporation will be in a position to take full advantage of 
sound opportunities in banking and in marketing securities. 

Capitalization.—The privilege to subscribe to the corporate stock of 
corporation was extended to the stockholders of the Brooklyn National 
Bank of New York, share for share, at the issue price. The privilege of 
subscription at the same price will also be offered to the de itors of the 
Bank and to those original subscribers for the capital stock of the bank who 
received no allotment. After these privileges are exercised additional shares 
may be issued to the stockholders desiring to purchase them before any 
public offering is made. 

Such shares as remain unsold, if any, after the exercise of the above 
mentioned privileges will be offered to the public for subscription at a higher 
price than that at which they will be sold to stockholders, depositors and 
subscribers as above. 

The subscription price is $52 per share, $50 of which represents purchase 
price of the stock per share and $2 per share is to be used for organization 
expenses. Any excess remaining unused from the organizing funds will be 
added to the surplus of the corporation. 

The directors and Advisory Board of the Brooklyn National Bank of 
New York hold an option on an additional 30,000 shares of stock of this 
corporation with the privilege of purchasing same at the issue price within 
one year after the first dividend is declared. 

The balance of the 30,000 shares remaining to complete the authorized 
capitalization of the corporation will be offered for sale as the needs of the 
corporation may _ require. ; 

The Brooklyn National Corp. will be closely allied with the Brooklyn 
National Bank of New York. 


Brush Moore Newspapers, Inc.—Larnings.— 
Siz Months Ended June 30— 
Tigger I is oc ciao tat ek ese adhannesa caee 
Net income before interest on funded debt, deprec. 
and Federal income taxes. -_......------.------ 
—V. 128, p. 4326. 


1929. 1928. 
$1,321,842 $1,177,532 
367. 56 246,592 


Bronx Fire Insurance Co.—Earnings.— 

The company reports gain to stockholders for the first half of 1929 of 
$878,629 equivalent to $21.96 share on the 40,000 shares of stock 
outstan after provision for $10.10 
per share for the last half of 1928. 


Comparative Balance Sheet. 


ederal income taxes, as against 





Assets— June 30°29. Dec. 31°28. Liabiltties— June 30'29. Dec. 31°28. 
Collateral loans... $300,000 $900,000] Res. for un 
Mortgage loans... 135,700 136,000} prems......... $1,314,406 $674,199 
Bonds & stocks... 5,583,006 3,562,467] Reserve for losses. 142,035 79,499 
Prem. & accts.rec. 145,119 179,620} Res. for all other 
Reinsurance rec. 134 42| liabilities..._.- 9,122 1,500 
Interest accrued -_ - 12,191 7,479 | Voluntary res. for 
Cash on deposit _ . 46,354 103,983 devel. and cont. 2,256,939 1,634,394 
Capital stock ....- 1,000,000 1,000,000 
Total (ea. side) .$6,222,503 $4,889,591! Surplus.......... 1,500,000 1,500,000 





—V. 128, p. 4160. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Eztra Dividends .— 


The directors have declared the regular monthly dividend of 25c. a share 
and two extras of 25c. each, all payable Oct. 5 to holders of record Sept. 26. 
Like amounts were paid on Aug. 5 and Sept. 5 last.—V. 129, p. 801. 


Burco, Inc.—Listed.— 

Trading in the 6% cumulative convertible preferred common stock and 
—. ree warrants has been inaugurated on the New York Curb 

arket. 

Burco, Inc. is an investment trust sponsored by George H. Burr & Co., 
investment bankers specializing in chain store financing. The company 
starts operations with approximately $5,500,000 cash, representing p 
pom ne ee of stock which offering was heavily oversubscribed. See 

x > ee A 


Burnham Trading Corp.—Stocks Offered —John Burn- 
ham & Co., Chicago, are offering allotment certificates 
representing 150,000 shares convertible preference stock 
series A (no par value) and 150,000 shares common stock 
(no par value) in units of one share of preferred stock and 
one share of common stock at $63.50 per unit. 


Preference stock series A will be entitled to cumulative pref. divs. at the 
rate of $3 per share per annum, accruing from Oct. 1 1929 and payable 
Q.-J.; will be entitled in liquidation to $55 per share and divs. in preference 
to the common stock, and, at the option of the corporation, will be redeem- 
able as a whole at any time or in part from time to time at $65 per share 
and divs. on 30 days’ notice. The preference stock will have equal share 
voting rights with the common stock. Neither class of stock will have 
any pre-emptive right to subscribe to future issues of stocks or other se- 
curities. Transfer agent, Continental Illinois Bank & Trust Co.; registrar, 
The Foreman Trust & Savings Bank. ’ 

Convertible.—Preference stock series A will be convertible into common 
stock share for share at the option of the holder. The conversion privilege 
on preference stock called for regs gar will remain in force up to and 
including the day prior to the date of such redemption. 

The preference stock will have equal share voting rights with the cmmon 
stock. Neither class of stock will have any pre-emptive right to subscribe 
to future issues of stocks or other securities. 


Capilalization— Authorized. Outstanding. 
Conv. preference stock ser. A (no par) $3 cum_ 500,000 shs. 150,000 shs. 
Common stock (no par value) --_-----------. *1,500,000 shs. 300,000 shs. 


*150,000 shares reserved for conversion of preference.stock outstanding. 

Company .—Organized in Del. Sept. 23. Is the successor to the Securities 
Trading Corp. founded by John Burnham & Co. in 1921 and incorp. in 
Illinois on May 17 of that year. Under its charter the corporation has 
broad powers authorizing it, among other things, to buy, sell, trade in or 
hold stocks and securities of any kind and to participate in syndicates 
and underwritings. 

John Burnham & Co. will deal freely with the corporation as bankers or 
otherwise and will assume full responsibility for the fairness of any trans- 
action between them. 

Options.—John Burnham & Co. and associates will have the right to sub- 
scribe for not exceeding 150,000 shares of common stock at $10 per share. 
Other than this there are no options nor are there any management con- 
tracts of any kind. 

Asseis.—Based upon the sale of 150,000 units and 150,000 shares of 
common stock referred to above, the corporation will have, after deducting 
all organization and underwriting expenses, $10,500,000 net in cash or 
market value of securities. 

History.—In April 1914, at the instance of a group of clients of John 
Burnham & Co., a limited fund was established for the purpose of trading 
in securities. This operation was concluded in November 1915 and the 
profits distributed. fter returning the capital investment plus 6% divi- 
dends, the common stock received a profit of $104.15 per share. 

In view of the success of the first operation, another account was organ- 
ized immediately. This second account was concluded in July 1918 and the 
stockholders were paid the capital investment in full and 6% dividends 
plus profits on the common stock amounting to $62.50 per share. 

In May 1921 these operations were revived and somewhat expanded b 
the formation of the rities Trading Corp., organized under Illino 
laws with an authorized capital of $500,000 pref. stock and 5,000 shares of 
no par value common stock. Units of two shares of preferred and one share 
of common were sold at $205 per unit. Regular quarterly dividends have 
been paid on the pref. stock, and during the period from May 1921 to 
Sept. 21 1929 incl. the common stock which was sold at $5 per share 
earned $175.12, equivalent to $20.80 a share per year. 

Approximately 4 1,000 units will be issued at the value of $63.50 per unit 
to ee jena Corp. in payment for its assets valued at the market 

ept. 21 1929. 

The charter of the corporation provides that, if a director is elected to 
the board of directors of this corporation without the approval of John 
Burnham & Co., Inc., or the approval of any corporation which may 
succeed to the business of John Burnham & Co., Inc. then this corporation 
will at the request of John Burnham & Co., Inc., or its successor or suc- 
cessors, eliminate all reference to ‘‘Burnham’”’ from its corporate name. 

Listed.—These allotment certificates are listed on Chicago Stock Exch. 


Burroughs Adding Machine Co.— Special Dividend.— 
The directors have declared a special dividend of $1 per 
share, payable Oct. 19 to holders of record Oct. 3. 

The company on Sept. 10 paid a quarterly dividend of 20 
cents per share, thus placing the new capital stock, no par 
value, on an 80c. annual dividend basis (see V. 128, p. 4008). 
Prior to the recent 5-for-1 split-up, the company paid 75c. 
per share quarterly, and, in addition, special distributions 
from time to time. The last special dividend was $2 per 
share paid Feb. 11 1929 on the old capital stock (V. 128, p. 
562).—V. 129, p. 1744. 


Butterick Publishing Co.—New Officer.— 
Malcolm 8S. Black, a director, has been elected a Vice-President.— 
V. 125, p. 1585. 


Canada Dry Ginger Ale, Inc.—Sales Increase.— 

Continued increase in sales by the company and its subsidiaries for the 
new fiscal year of the corporation ending Sept. 30 are indicated in an ad- 
vance statement on the company’s business made public by Pres. P. D. 
Saylor. An even greater growth and expansion in the business of the com- 
pany, due to plans that are now under consideration, is anticipated for the 
following year, according to the statement. Mr. Saylor says: 

“During the past nine months, which will bring our new fiscal year to a 
close, the demand not ony Se Canada tg J but for the products of our 
three subsidiaries, Canada Dry Ginger Ale, Ltd., of Canada: G. B. Seely’s 
Son, Inc., and Chelmsford Ginger Ale, Inc., has been highly gratifying. 
Sales and profits for the second quarter were the largest in the history of 
the company. In August sales of Canada Dry established a new record 





for that month, while September orders thus far have been exceptionally 
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satisfactory. Our net income for the nine.onths, after all charges, should 
ea? that for the entire 12 months of 1928. 


industry has attained ly important proportions within the past 
few years. In both countries dry er ale has met with constantly grow- 
ing favor, so much so that we feel the possibilities of our business have 

y been scratched. As a result of our efforts, er ale has ceased 
to be a seasonal teverage. It is now an all-year-round drink—in short, 
a hepre product in the home. 

‘This being the case, we feel justified in ie our plans for the devel- 
= of new trade outlets and new methods merchandieian. Within 
the past 12 months we purchased two local companies, Seely’s and Chelms- 
ford, with five f. es. These companies were leading ones in their re- 
spective fields and were bought to meet a demand for ginger ale in the large 
family size bottles that was not met by Canada Dry. Other communities 
all over the country also have local companies that supply the local markets. 
We believe they offer a fertile field for our activities and one that has hardly 
been touched thus far. We therefore plan to enter them as the proper 
dag ma omy arise, moving conservatively, however, as has been our 
policy in the past. This expansion will probably be brought about less by 
— than by the extension of our own resources, in order that the 

igh standards set by the company may be maintained. 

“During the short time we have owned the Seely and Chelmsford com- 
panies, we have substantially increased the efficiency of their production 
and wiil continue to do so in the coming year. As a result we anticipate 
materially increased earnings from those companies during the next 12 
months. Ginger ale is not a ‘fad’ drink. The ginger flavor in sores 
has been a favorite for generations, and we believe its popularity will 
crease from year to year. Our aim, therefore, is to have more people drink 
the products of our corporation, and we are confident that with the devel- 
opment of the plans for opening up new channels that we are now matur- 
ing our aim will be realized.’’—V. 129, p. 965. 


Canada Power & Paper Corp.—Proposed Acquisitions.— 

Plans for the merger of the Wayagamack Pulp & Paper Co. and the 
Port Alfred Pulp & Paper Corp. with the Canada Power & Paper Corp. 
were arranged at a joint meeting of the three boards on Sept. 23. 

The Canada Power & Paper Corp. is offering one $50 01 5% % debenture 
and 1% shares of Canada Power for each share of Wayazamack, and 
‘ iS “re Canada Power for each share of Port Alfred company.—vV. 

+ ‘# 


Canadian Westinghouse Co., Ltd.—New Capital Stock 


Placed on a $2 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock (no par value), payable Oct. 1 to holders of recerd 
Sept. 20. This is equivalent to $3 per share on the old $100 par shares 
which were recently split-up on a 6-for-1 basis and on which a quarterly 
dividend of $2 per share was paid on July 2 last. See also V. 129, p. 965. 


Cardon-Phonocraft Corp.-—Listed.— 
The Detroit Stock Exchange has authorized the listing of 803,512 shares 
of common stock (no par value).—V. 129, p. 1595. 


Carleton Corp. (Carleton College), Northfield, Minn. 
—Bonds Offered.—Welis-Dickey Co., Minneapolis, recently 
offered $40U,000 Ist mtge 5% gold bonds at par and interest. 


Legal investment for trust funds in Minnesota, Wisconsin, North Dakota, 
South Dakota, Montana, Illinois and other states. Exempt from moneys 
and credits tax in Minnesota. Dated July 1 1929; due serially, $10,000 
each Oct. 1 1934 to 1938 inclusive; $20,000 each Oct. 1 1939 to 1948 incl., 
and $150,000 on Oct. 1 194 Denom. $1,000 and $500. Prin. and int. 
(A. & O.) payable at First Minneapolis Trust Co., trustee. Callable on 
any int. date at a premium of \% of 1% for each unexpired year or fraction 
thereof, such call price in no case to exceed 102. 

Carleton College, founded in 1866 under the auspices of the Minnesota 
Conference of Congregational Churches, has shown such satisfactory growth 
throughout its history and during the past 10 years that the board of trus- 
tees has found it necessary to limit the enrollment at the present time to 
about 850. The plans of the trustees contemplate a college of no more 
than about 1,000. 

The standards of the college have advanced even more rapidly than the 
enroliment of students, with the result that Carleton is now recognized as 
a college of the first rank by every university and standardizing agency 
in the United States. 

The annual operating budget of the institution, including dormitories, 
&c., amounts to considerably over a million dollars a year and is met by 
students’ fees, income from endowment and gifts from friends. The dor- 
mitories and other service properties are entirely self-supporting. 

The endowment and trust funds of the College now amount to approxi- 
mately $2,500,000. 

The bonds are the direct obligation of the Carleton Corp., which owns 
and operates all the dormitories, dining halls, and other service properties 
used in connection with the work of the college. In addition these bonds 
will be secured by a direct Ist mtge. on property owned by the corporation 
and used for college purposes, which has been appraised by Walter L. 
Badger of Minneapolis as having a valuation in excess of $800,000, which 
is twice the amount of this issue. The proceeds of this issue will be used 
by the corporation to repay temporary loans incurred for a‘iditions to the 
properties, which now have a total value of about $2,000,000. 


Carlisle Lumber Co., Onalaska, Wash.—Bonds Offered. 
Baker, Fentress & Co., Chicago, are offering at $98.15 
and int. to yield about 6.30% $800,000 Ist mtge.6% sink- 
ing fund gold bonds. 

Dated Aug. 15 1929; due Aug. 15 1937. Principal and int. (F. & A.) 
Payable at Continental [Illinois Bank & Trust Co. of Chicago, without 
deduction for normal Federal income tax up to 2%. Denom. $1,000. $500 
and $100 c*. Callable all or part on 30 days’ notice, on any int. date, at 
100 and int. plus a premium of 4 of 1% for each year or fraction thereof 
of unexpired term, which premium, however, shall in no event be less than 
% of 1%. Continental Dlinois Bank & Trust Co., and Calvin Fentress, 
Chicago, trustees. Auth. issue, $1,000,000. 

Data from Letter of W. A. Carlisle, President of the Company. 

History and Business.—Company, with its predecessor, Carlisle-Pennell 
Lumber Co., has been continuously and successfully engaged in the manu- 
facture of lumber since 1880. It has had a broad experience in the industry, 
beginming its business in Wisconsin and later manufacturing successively tn 
Arkansas and Texas, ostablishing its present operations in Washington in 
1914, after an extended investigation of the Pacific Coast. The character 
of the company’s timber, as well as the design and equipment of its mills, 
reflect the full benefit of this experience and study. 

Properties.—Company owns, largely in fee, 530,000,000 ft., and under 
contract an additional 460,589,000 ft. of timber, iefly Douglas fir, 
directly accessible to its mills at Onalaska, Wash., over its own railroad and 
| abe ve weg exceptionally economical logging costs. Company’s plants at 

nalaska are modern and efficient and designed throughout for the economi- 
cal and accurate manufacture and refinement of lumber of superior quality. 

Company further owns the entire capital stock of the Newaukum Valley 

R., a common carrier extsnding from Onalaska to Napavine, Wash., 
where it connects with the Northern Pacific, Great Northern, and Union 
Pacific railrods. The ownership of this railway makes it possible for the 
company’s plants to operate under most favorable conditions as to car 
supply, sales territory, rates, &c. 
Security.—These bonds are specifically secured by company’s 

properties conservatively valued at $5,600,000, or over seven 

times this issue of $800,000 
Income.—According to audit, the company’s available net revenue 

for bond sinking fund and interest payments for the three years 


ending Dec. 31 1928, has averaged annually___....._____-____ 395,466 
For the 6 months ending June 30 1929. corresponding income was 

I a i a ae ls ak 395,488 
The maximum annual interest charge on this issue of honds is_____-_ ,000 
And the maximum annual interest on these bonds and on timber 

oat a cae aas rs Bie ne eae st ere 100,032 


Purpose.—Proceeds of this issue will provide for the installation of addi- 
tional dry kilns, storage sheds and other facilities which should materially 
increase the company’s income. They will also provide for the retirement 
of remaining outstanding bonds, as well as for added working capital. 

Financial Condition.—Balance sheet as of July 1 1929, after giving 
effect to the application of the proceeds of this issue, shows net tanzible 
assets (after deducting all liabilities except these bonds) in excess of $8,- 
800,000, or over $11,000 for each $1,000 bond.—V. 128, p. 891. 


| the company under Krupp licenses.—V .129 





(J. I.) Case Co.—Subscriptions .— 

Subscriptions for the 65,000 additional shares of capital stock, par $100, 
to offered to common stockholders of record Oct. 4, will be et at 
aor Morgan & Co., N.Y. City. Rights will expire on Nov. 4.— 

a ;P. 5 


CeCo Manufacturing Co., Inc.—Operations.— 

The company is working its plant 23 hours a day, it is announced. The 
only idle hour is from six to seven o’clock in the morning. Shifts of workers 
alternate to k the plant busy at op ope Incidentally, CeCo’s new 
factory built t year has increased uctive capacity % over that 
of a year ago, the announcement adds.—V. 129, p. 1916. 


Central Alloy Steel Corp.—Completes Furnace.— 

The corporation has completed construction and started operation of 
the est nitriding furnace in the world at its Canton works, Chairman 
F. J. Griffiths announced. The new furnace will be utilzed to promote 
the use of nitralloy, one of the important new =" being produced by 

» PD. : 


Chain Store Fund, Inc.— Stock Offered.—Childs, Jeffries 
& Co., are offering at $27 per share 200,000 shares capital 
stock (no par value). 


Transfer agent, Chemical Bank & Trust Co., N. Y. City. Registrar’ 
Central Hanover Bank & Trust Co., N. Y. City. 

Capitalization— Authorized. Issued. 
Common stock (no par value) - - - - - - Sctieretae a *1,000,000 shs. 200,000 shs. 


* 66,666 shares will be reserved against the exercise of stock purchase 
warrants to be issued to the management and the bankers and entitling 
the holders thereof to purchase all or any part of such shares at any time 
or from time to time prior to Oct. 1 1934, at the price of $30 per share. 
Provision has been made in the agreement under which such warrants are 
issued, for protection against dilution of the stock purchase privilege. 
The board of directors is authorized from time to time to issue additional 
stock, stock purchase warrants, options or rights, or securities convertible 
into stock without first offering the same to stockholders of the company. 

Purpose.—Of the proceeds of the issue $25 share for each share sold 
will go to the treasury of the company, of which $5 per share will be allo- 
cated to paid-in surplus, so that if and when the entire 200,000 shares are 
sold the company will have a cee capita] and — of $5,000,000. 
All organization expenses are to be paid by Childs, Jeffries & Co. 

Business.—Chain Store Fund has been incorp. in Delaware with broad 
financial and investing powers. Its primary purpose will be the inter- 
mediate financing and development of particularly promising chain store 
companies. The period of greatest potential expansion for chain stores 
usually occurs at about the time when, having outgrown the resources of 
private ownership, they are still not sufficiently large for public financing. 

Companies will be selected for investment only after exhaustive study 
has convinced the management of the Fund that they possess unusual merit 
as to ability of management, soundness of organization and opportunity 
for expansion. The Fund will provide money for the development of a 
company’s business rather than for taking over the holdings of those already 
interested. While the Fund will receive equity interests, primarily com- 
mon stock or its equivalent, its contracts with the individual companies 
will safeguard it by providing for its assumption of control in the event 
that a company’s ——- fails at any time to reach certain reasonably 
projected and definitely specified objectives. 

It is expected that seule will accrue to the Fund both from the growth 
of the companies in which investments are made, and from the gee | 
higher valuation at which these holdings can later be marketed throug 
investment houses to the public. 

Directors.—Paul D. Childs, Chairman; William S. Gray, Jr., J. Amory 
Jeffries, Gilbert King, Charles A. Marshall, David McAlipin, Ralph Mor- 
gan, Pres., William B. Nichols. 

Merchandising Committee.—William J. Baxter, Vice-Pres.; Stuart D. 
Cowan, Arthur H. Davis, Vice-Pres.; R. Q. Jennings, Harold D. Kit- 
tinger, John Niemeyer, W. O'Callaghan, Ralph B. Peck. 

Finance Committee.—To be composed of representatives of banking 
houses and other financial institutions interested. 

Chain Stores Development Corp.— Selects Directors.— 

This corporation, org recently as a management and holding 
company to operate principally in the chain store field announces the 
election of the following directors: Thomas H. Blodgett (Pres. and Chair- 
man of American Chicle Co., Chairman of Snider Packing Co., a director 
of Manning Bowman Co., a director of American Water Works & Electric 
Co., ~g E. H. Carlton (President of ‘‘M’’ System Stores Oe 2: 
Rudolph Eberstadt (of Simmons and Slade, members of New York 8 
Exchange); Oscar L. Gubelman (a director of Allis-Chalmers Mfg. Co. 
a director of International Business Machines Corp., Vice-Pres. a 
director of Simms Petroleum Co., a director of Underwood Elliott Fisher 
Co., and a Co.); M. V. O'Shea, Jr. (Vice-President and director 
of Stand Dairy Stores, : end (President of 
Newton and Townsend, Inc.); George B. Waeren (formerly President of 
Missouri-Illinois Stores Corp., and President of Chain Stores Development 
Corp.); David W. Webb (President of Standard Dairy Stores, Inc., and 
Handy-Andy, Inc.); and Thomas D. Webb (Vice-President and Director 
of American Laundry Machinery Co.). 

Provision has been made for increasing the number of directors from time 
to time to provide a means for the corporation to obtain the ence of 
additional successful chain store operators and business men, as the business 
of the corporation is expanded.—V. 129, p. 1745. 


Chain Stores Realty Corp. of Md.—Bonds Offered.— 
Robert Garrett & Sons and Baltimore Trust Co., Baltimore, 
are offering $200,000 Ist (closed) mtge. 6% 20-year sinking 
fund gold bonds (with non-detachable stock purchase 
warrants). 


Dated Sept. 1 1929; due Sept. 1 1949. Principal and int. (M. & 8.) 
able at Baltimore Trust Co., Baltimore, trustee. Denom. $1,000 and 
c*. Red., allor part, on any int. date on 30 days’ notice at a premium 
of 1% of the principal amount for each year or fraction thereof between 
the redemption date and the maturity date, but in no event to exceed 102 
andint. Int. payable without deduction of the normal Federal income tax 
not in excess of 2% per annum. Corporation agrees to refund to holders 
of these bonds, upon proper and timely ee. all State, county and 
municipal taxes up to % of 1% per annum, including the District of Colum- 
bia 5 milis tax and Mass. income tax not exceeding 6% per ann. on the int. 

Company.—A Maryland cor tion. 

Income and Amortization.—The fixed income with which to my mw of 
pay the semi-annual interest on these bonds and to provide a sinking fi ; 
payable in monthly installments, which is calculated to be sufficient to retire 
the entire principal of this loan by maturity, is derived from the leases of 
—_ properties by the below named group of nationally known chain 
store companies. 

Of the total annual average rentals of $17 ,500 du the life of the bonds, 
F. W. Woolworth Co. ae an average of $8,475; W. T. Grant Co., $4,600; 
J. J. Newberry Co., $3,600, and American Stores an average of $1,650 
during the first 10 years. 

Assignment of Rentals.—Under the terms of the indenture from the cor- 
poration to Baltimore Trust Co., trustee, allrentals payable under the leases 
on the properties mortgaged shall be paid directly by the lessee to the trustee, 
and it shall use said rentals for the payment of interest and sinking fund 
as provided and remit the balance to the corporation. 

Responsibility of Lessees.—The group of chain store companies are among 
the most prosperous and financially responsible in their field of business. 

Through the terms of the lease contracts these bonds are in effect the 
obligation of the several lessee companies to the extent of their respective 
rentals, and thus they provide a safe and well diversified source of payment 
and a type of security which is practically independent of the sound in- 
— value of the properties upon which the bonds are nevertheless a first 

en. 

Properties.—The properties upon which these bonds are a first mortgage 
comprise three parcels of land, owned in fee simple, two of which are im- 
proved by three modern brick and steel construction stores. ‘Two buildings 
are now under construction on the other property in accordance with plans 
and specifications of the respective companies which have centracted to 
lease them upon completion. Completion of these buildings is teed 
4 a bond of the United States Fidelity & Guaranty Co. 

he two completed buildings are loca in Pocomoke City 
which is under lease and occupancy by the J. J. Newberr Go., 


other, consisting of two units, is leased and occupied by F. W. Woolworth 
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The two now under 


closed) mortgage on the 
tenants under their leases, 
assigned to the trustee as security for the 
and sinking requirements of $17,496. 
Sinking Fund.—Indenture provides for ornee pg ts to the trustee 
at the rate of $17,496 per annum for interest fund to begin 
. 20 1929 The operation of this sinking fund, through the purchase 
a pene by lot, is calculated to retire 
ma y. 
000 and $500 bond will carry a non- 
purchase at $5 per share 10 shares 
és, po yey 2 of ‘A’ stock at any time —= to 
- 1 1939 or prior to the date fixed for the redemption of any bond. 
apitalization of the tion consists of 2,000 shares of class ‘‘A”’ 
stock and 8,000 shares 


of class" B” stock. The class ‘A’’ stock is entitled 

to participate equally, share for share, with the class ‘‘B’’ stock in the dis- 

tribution of dividends, and in assets, in the event of liquidation, to the 
t of $15 per share, and is callable at $15 per share. 


Chain Store Stocks, Inc.—To Increase Capital.— 
A special stockholders’ meeting has been called for Oct. 3 to approve 
an increase in the authorized common stock (no par value) from 1,000,000 
2,000,000 shares and for authorizing 1,000,000 shares of prefer- 
ence stock of $50 par value. The directors have approved the plans and 
state their 0 one mega of ultimately developing the company into a $130,- 
n. 


000 ,000 
Everett G. Frank of the United States & For Securities Corp. and 


ba United States & International Securities Corp., has been elected a direc- 

The preference stock will be issuable in series, the first to be designated 
optional 6% convertible preference stock series of 1929. This stock will 
be convertible into common stock at any time in the ratio of one share of 
common for each preference share, with ype provisions for protection 


of the conversion privilege in the event of stock dividends, split-ups, &c.— 
V.129, p. 1745. p ai 


Chapman Ice Cream Co.—Ezira Dividend.— 
The have declared an extra dividend of 25 cents per share, in 
addition to the regular quarterly dividend of 31% cents per share, payable 
Oct. 15 to holders of record Sept. 25. Quarterly dividends of 3144 cents 
per share have been paid since and incl. Jan. 15 1929.—V. 129, p. 1917. 

Chatham Phenix Allied Corp. — Stock Sold. — Details 
of this investment company, formed by Chathem Phenix 
National Bank & Trust Co. and its affiliated company, 
Chatham Phenix Corp., to participate in underwritings, 
syndicates and such investment activities as its board of 
directors may determine, were announced this week. Of the 
capitalization 100,000 shares is voting stock and has been 
acquired by Chatham Phenix Corp. Shareholders of the 
Chatham Phenix Bank are given the prior right to subseribe 
to the 1,900,000 shares common stock at $27 per share. 
Any portion of this amount not allotted to stockholders of 
the bank will be available for subscription by the public. 
The entire issue, underwritten by Chatham Phenix Corp., has 
been over subseribed. 

Transfer Agent, Chatham Phen.x National Bank & Trust Co. Registrar, 
Guaranty Trust Co. of New York. Presently 


Authorized. to be Issued. 
2.009 oe shs. 1900,000 shs. 


Capitalization— 

Common stock, no par (non-voting) : 
Common stock, no par (vot.ng)_____.-_--___-- 00,000 shs. 100,000 sh 

Organization .——Organized in Delaware. Will be empowered by its charter 
to bw P sell, and trade .n equ,ties, stocks, and securities of any kind, to 
Participate in ee ee syndicates, and to engage in such other in- 
vestment activities as its rd of directors may determine. 

Common Stock.—The common shares of the corporation will be alike in 
all respects except that the 100,000 shares to be acquired by Chatham 
Phenix Corp. will have sole voting rights. The 1,000,000 authorized but 
unissued shares of common stock may be issued in the future, without 
offering the same to the stockholders as a matter of right, for such purposes 
as the Leand of directors may determine. Such shares shall be issued at a 
price not less than the then existing book value (as to be defined in the 
charter) of shares outstanding prior to the issuance of such additional 


shares. 
Assets.—The qr peration will receive from the sale of 2,000,000 shares of 
common stocks to presently outstanding, after deduct all organiza- 
— expenses which will be paid by the underwriters, $50, ,000 net in 
cash. 

Management.—Chatham Phenix C . vill purchase for $2,500,000 cash 
the entire 100,000 shares of voting s of no par value. The voting stock 
so acquired will be held for investment and Chatham Phenix Corp. will 
thereby elect the board of directors of Chatham Phenix Allied Corp. and 
control the management. 

There will be no management contracts of any kind and no map~zement 
fees except directors’ fees and actual expenses of operation. 

Directorate.—The following board of directors, who are directors of 
Chatham Phenix National Bank & Trust Co. or Chatham Phenix Corp., 
will supervise the investment policies and practices of the corporation. 

Samuel McRoberts, Chairman, Chatham Phenix National Bank & Trust 
Co.; Rollin C. Bortle, President, Chatham Phenix ae Eugene E.du- 
Pont, E. I. duPont de Nemours & Co.; William B. Joyce, Chairman, 
National Surety Co.; Harold I. Pratt, Charles Pratt & Co.; Louis G. Kauf- 
man, President, Chatham Phenix National Bank & Trust Co.; Van Lear 
Black, Chairman, Fidelity Trust Co. of Baltimore; Ellis P. Earle, President 
Nipissing Mines Co.; Fred M. Kirby, Vice-Pres., F. W. Woolworth Co. 
J. Frederick Talcott, Pres., James Talcott, Inc.; Richard H. Higgins 
ist Vice-Pres., Chatham Phenix National Bank & Trust Co.; Edgar 8. 
Bloom, Pres., Western Electric Co.; Edward F. Hutton, Chairman, Gencral 
Foods Corp.; Frank Phillips, Pres., Phillips Petroleum Co., and 8. B. 
Thorne, Pres., Thorne, Neale & Co., Inc. 


Chemical National Associates, Inc.—Listed.— 

The Boston Stock Exchange has authorized the listing of 1,500,000 shs. 
outem ed 5,000,000 shs.) common (non-voting) stock. See also V. 129, 
p. > 


Chicago Flexible Shaft Co.—IJnitial Dividend .— 
The initial Perey dividend of 30 cents per share, recently declared, is 
payable Oct. 1 to holders of record Sept. 20. See also V. 129, p. 1746. 


Colorart Synchrotone Corp., Ltd.—Stock Offered.— 
Sanborn & Co., San Francisco, are offering at $10 per share 
1,000,000 shares common stock. An advertisement states 
in substance: 


Transfer agents: Los Angeles Investment Trust, Los Angeles, and 
United States Corp. Co., Dover, Del. Registrars: Metropolitan t 
Co. of Calif., Los A les, and United States Corp. Co., Dover, Del. 

Capitalization —$10,000,000, all common stock. 

Organization.—A Delaware corp., has four component parts, unifying 
themselves into a complete motion picture producing company. These four 
factors consist of; g ) A going concern, producing talking, natural color, 
motion pictures; (2) A manufact concern, buildi and selling a 

ucing machine; (3) The production and sale of an instrument -- 
tting the photographing of pictures giving accurate and natural third 
dimensional qualities; (4) A laboratory now manufacturing a r 
unit for use in studios to record sound pictures. These units are revolu- 
tionary in type and have basic patent rights. 

These four factors integrate themselves to the extent that the Colorart 
Synchrotone Corp., Ltd., is virtually independent of all competitive factors 
in the ucing end of the business. All color photography is done by the 
T color Co. of Boston. These films are released t 
Stahl under contract, Tiffany-Stahl having a distributive chain of about 
10,000 theatres. 


gh Tiffany- | 





} 





.-—Burtis U. Cain, Pres.; H C. Brown and Curtis F.. 


oward 
Nagel, Aubrey M. Kennedy, Charles E. Hammel, M R. Dowd,. 
David E. WPT uae . Thompson, F. W. Murnau, Robert J. Fila- 
er. 


herty and W. F. Al 
Earnings.—Based on existing contracts, it is conservatively 


that earnings for the ensuing year should exceed $4 har: all 
e should ex share on out-- 
standing stock = 7 


Purpose.—To furnish additional working capital. 
Clorox Chemical Co.—Earnings.— 
Earnings for Year Ended June 30 1929. 


| o~- | + Rectal ii RSA ERO | 
OUee te nanan enema anewenns aa 
Income before Federal income taxes____________________.__- $502,451 
Prov. for Federal income tax, incl. adjust. of liab. of predeces. co. 39,304 
PR cing opener ine SREP OIROGROTSGIRRITERR RAR cub 
EES, 5 oil kh ee cid welds One eo oe we 170,700 


Balance, surplus. ._.......___- ag 38 es ga eeeese } hte $273,201 
Earns. per sh. on 55,000 shs. class A stk. & 58,800 shs. class B stk. 
GO PE aa = bs seeks code bak beats el cw le ha sab eure $4.07 
. Balance Sheet June 30 1929. 
A ssets— | Ltabtlities— 
Ce OU NOs ne ccnaanenne $54,971 Accounts payable. --....-..--- $61,145 
cg Sk REN RRR arin tall 200,000 | Dividend payable__......--- 42,675 


Municipa! & corporation bonds 240,040' Federal income taxes. ------- 40,142 


Accrued interest receivable. -- 4.7601 Capital atoeK on... . 0. b enc x1,220,399 

Accts. receivable, customers... 126,403) Surplus. .._......._.------- 273,201 

| ielerntgecay og EEE Ee 152,841 | 

Piant equipment & real estate -_ 348,514) 

DROS sia oss cantdndc 300,188 | LN Fe 

Deferred charges._..........- 209,854! Total (each side)___....-.- $1,637,562 
x Re mted by 55,000 shares class A stock and 58,800 shares class B 

stock, both of no par value.—V. 129, p. 1917. 


Columbia Investing Corp.—Conversion—Rights.— 

The directors have voted to confer upon the preferred stockholders the 
right to convert their shares into common stock in the ratio of 414 shares 
for one. A special meet of the stockholders has been called for Oct. 1 
to approve this action of the > 

Preferred holders desiring to convert must do so A Nov. 15. The stock 
did not have any conversion right ) pth ape» A This action was taken at 
ay» of some of the large holders of the preferred stock.—V. 129 
D. " 


Columbia Pictures Corp.—LZarnings.— 
Year Ended —6 Months Ended— 
P —— June 29 '29. Dec. 29 '28. June 29 °29. 
Net profit from 


Joes. before 
amortization of films... -- $2,287,018 $890,587 $1,396,431 
Amortization of films. -._......-.-- 1,731,255 764,864 966,391 











Net fit from operations - - - - - -- $555,763 $125,723 $430,039 
Other MRM. iis ie ios se 71,059 ‘22,823 48,237 

Net fit before Fed. income taxes $626,823 $148,546 $478,276 
Proviien for Federal income taxes -- 75,000 18,000 57,000 

Web TOE 6 ooo i Pew ated ccdsce $551,823 $130,546 $421,276 

Balance Sheet, June 29 1929. 

Assets— Ltattiities— 
2 REE See ee $388,488 | Notes payable. -....-.------- $140,661 
Notes receivable._.....-..-- 3,000] Accts. pay. & acer. expenses.. 758,801 
Accounts receivable. -------- 303,766 | Res. for Federal income taxes- 75, 
Due from officers........--- 75,257} Adv. from franchise holders 
TS eae aa 1,142,018] and exhibitors._...-.----- 145,139 
Film rights purchased -- ~~. ---. 187,009 | Reserve for contingencies -- - - - 100,000 





Advances re joint productions - 43,768 | Capital stock.......-------- x887,948 
Prepaid expenses_.......---- ©,235] Capital surplus....-.------- ° 
Misc. inv. (mkt. val. $87,072). 80,150] Earned surplus.....-------- 941,572 
Land and buiidings........-- 55,733 

NOE a. ob oc cw odccosanis 223,217 A BR 0 
Furniture and fixtures ------- 60,939 Total (each side)_.-.-..--- $3,142,582 


x fo pe one na by 25,000 shares no par cumulative putes stock and 
100, shares no par common stock.—V. 129, p. 1746. 


Columbia River Longview Bridge Co.—Three-Quarters 


Completed .— 

The $6,000,000 Columbia River Longview Bridge being constructed at 
Longview, Wash., by the Bethlehem Steel Co. is 75% completed, according 
to information received by J. & W. Seligman & Co. All the piers have been 
constructed, trestle approaches are more than three-quarters finished and 
roadways connecting the bridge with main highways in Washington and 
Oregon are more than half completed. More than 40% of the steel is in 
een It is expected that the span will be opened for traffic in about three 
months. 

The bridge will be the highest above navigable waters in the United States 
and will furnish the shortest north and south route between the principal 
States of the Pacific Coast. Construction of additional main highways north 
and south of the yee on is progressing satisfactorally, the bankers are 
informed, and the bridge is stimulating further construction of arterial 
highways.—V. 129, p. 133. 


Commercial Credit Co.—Earnings.— 

Period End. July 31— 1929—Month—1928. 1929-——-7 Mos.—1928. 
Cons. netoper.income.. $654,719 $378,768 $3,584,344 $2,107,913 

Net income on the average common stock commends for July 1929 
by i the annual rate of $6.03 per share as compared with $4.68 for July 


Net income on the average common stock perma x vp | for the seven 
months ended July 31 1929 was at the annual! rate of $4.84 per share, as 
compared with $3.31 for the same period in 1928. 


To Finance Oil Burners.— 

The company will finance the sales of the Fluid Heat, Inc., manufacturers 
of the Fluid Heat Oil Burner, throughout the United States, according to 
the terms of.a contract announcement made on Sept. 23. Fluid Heat, Inc., 
a re-organization of the Fluid Heat Co., is backed by strong financial 
interests including the Anchor Post Fence Co. Fluid Heat Oil Burners will 
be sold through distributors and deaiers. Complete meme” service, and 
installation stations established in several important cities throughout the 
country will be maintained to insure distribution and prompt service. 
According to H.8. Frasher, ee pe of Fluid Heat, Inc., deferred payment 
sales of Fluid Heat Burners should offer more than a million dollars in volume 
to Commercial Credit Companies during the next year.—V. 129, p. 1917. 


Commercial Solvents Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 4,530 addi- 
tional shares of capital stock (no par value) on official notice of issuance as 
a stock dividend, making the total amount applied for 231,047 shares. 

Comparative Balance Sheet. 











June 30°29. Dec. 31'28. June 30°29. Dec. 31°28. 
Assels— x Liabiltttes— $ $ 
NR as uke 5,492,177 4,126,682] Accounts payable. 182,807 220,063 
Accounts receiv... 1,227,845 781,186| Divs. declared & 
Accr. int. receiv . - 4,104 23,643 ER 452,652 443,942 
Inventories - - - - - - 1,735,145 1,446,989] Accrued royalties, 
Land, buildings & wages, int., &c_. 103,557 146,779 
equipment._-.. 2,856,222 3,591,453] Res. for Federal & 
Goodwill & patents 1 1 state taxes ___.- 663,348 506,992 
Other assets (incl. Process credits 
research plocess (contingent) ... 449,106 5,629 
charges) - _----- 12,828 6,085 | Common stock - .-x4,547,018 4,457,927 
Deferred charges._. 198,179 121,132) Earned surplus... 5,128,014 4,315,837 
Te. aus bicen 11,526,502 10,097,172 TS ois ced 11,526,502 10,097,171 


x Represented by 226,515 spares common stock.—V. 129, p. 1917. 
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Consolidated Paper Box Co.—Debentures Offered.— 
Russell-Colvin Co., San Francisco, recently offered 
$500,000 7% sinking fund gold debentures (with stock 
purchase warrants) at 99 and int., to yield over 7.10%. 

Dated June 1 1929; due June 1 1939. Int. payable J. & D., without 


deduction for normal Federal income tax not ex ng 2% per annum. 
Principal and int. — at Wells Fargo Bank & Union Trust Co., San 
Wraneeeco, trustee enom. $1,000 and $500 c* ed. as a whole, or in 


art for sinking fund purposes, on any int. date as follows: June or Dec. 1 
7933. at 106 and int.; June or Dec. 1 1934, at 105 and int.; June or Dec. 1 
1935, at 104 and int.; June or Dec. 1 1936, at 103 and int.; June or Dec. 1 
1937, at 102 and int. and on June or Dec. 1 1938, at 101 and int. Com- 
pany agrees to reimburse Calif. resident holders of these debentures for 
certain Calif. personal ay nk taxes, not to exceed 4 mills per annum, 
upon written application therefor within 60 days. 

Data from Letter of Wm. J. Warren, President of the Company. 


Company .— Formed during 1928, as a merger of several long-established 
businesses, namely, the Independent Paper Box Co., Oakland; Enterprise 
Paper Box Co., Raisin & Zaruba, and Thiebaut Bros., San Francisco, 
manufacturing approx. 70% of the ‘‘set-up’’ paper boxes used in Central 
California, acquiring in addition a 50% interest in the Union Paper Box 
Factory, San ancisco. At this time the company is further expanding 
its operations by acquisition of and merging with its own operations the 
Boxboard Products Co. and the Gilman-Petterson Carton Co., both of 
San Francisco, including plants, equipment, &c., giving the company a 
dominant position in Central and Northern California in both the ‘‘folding’’ 
and o_o paper box divisions of the industry. The ‘‘folding’’ depart- 
ment will be concentrated in the plant of Boxboard Products Co., San 
Francisco, through expansion of this plant into one of the largest and 
most efficient plants of its kind on the Pacific Coast. 


Capitalization— Authorized. Outstanding. 
eg 5 Es Ss 60, shs. 45,000 shs. 
ee ED NS os sw sm ws we a te ms ie 200,000 shs. 56,000 shs 
Fe Ci Riria th dan eam en ce $1,500,000 $500,000 


At present quarterly dividends are being paid at the annual rate of $1.50 
per share on class A shares, and of $1 per share on class B shares in the hands 
of the public. Sufficient class B shares have been reserved to provide for 
conversion privileges of class A shares and for exercise of debenture warrants. 

Security.—Company’s net tangible assets, exclusive of good-will, amount 
to $904,408, equivalent to $1,808 per $1,000 par value debentures, of 
which $862 is represented by net quick assets. The aggregate market 
value of securities junior to these debentures is considerably in excess of 


Earnings .—The annual net earnings of the constituent companies included 
in the present expansion, for the years 1926, 1927 and 1928 averaged 4 
times interest charges, after depreciation and after reflecting therein sav- 
ings from non-recurring items already eliminated in the operations of the 
present company. 

Estimates prepared by the auditors and the management indicate that 
similar eliminations and economies to be by consolidated opera- 
tions will increase net earnings after depreciation and before Federal taxes, 
to $192,000 per year, or 5% times maximum annual interest requirements 
of $35,000 on these debentures. 

Sinking Fund.—In order to provide for the gradual retirement of these 
bonds, the company agrees to Fee funds at not less than the following 
rates: Commencing April 1 1931, and annually thereafter, 25% of all net 
earnings for the preceding calendar year, after payment of interest, taxes 
and class A dividends, will be applied to the retirement of debentures at 
prices not to exceed 106 and int. prior to June 1 1933, and thereafter at 
prices not to exceed their current redemption price, the amount of sinking 

und payment in no event to be less than 4% of the aggregate par value of 
such debentures issued at any time. 

In addition to the above requirements for sinking fund purposes, all 

oceeds received by the cempany from the sale of class B shares through 

he exercise of debenturs warrants will be applied as received, to the retire- 
ment of debentures. 

Stock Purchase Warrants.—A stock purchase warrant non-detachable 
until June 1 1930, and then only upon exercise, will be attached to each 
debenture bond, entitling the holder, between June 1 1930 and May 31 
1934, to subscribe to class B no par value shares of the company at the 
— of $15 per share (with adjustments for accrued interest and divs.), 
n the proportion of 2 shares for each $100 par value of debenture bonds. 

All warrants not presented for exercise on or before May 31 1934, will 
be automatically cancelled. 

All proceeds received by the company from the sale of class B shares 
through the exercise of debenture warrants will be applied to the retire- 
ment of this issue of debentures in addition to retirements by the sinking 
fund.—V. 128, p. 2097. 893. 


Continental Can Co., Inc.—Acquires Cuban Co.— 

The company has acquired the business and assets of the Sociedad In- 
dustrial de Cuba, S. A., of Havana, the principal manufacturer of tin 
containers on the island, it was announced on Sept. 25. 

The Sociedad Industrial de Cuba, which was incorporated in 1911, 
manufactures cans for packing food and other products such as talcum 
feo og shoe polish, paints, alcohol, oils, &c. In addition, it manufactures 

ttle caps and ——e signs. 

The hearer, makes 80% of all cans produced in Cuba. Plans of the 
Continental Can Co. include the enlargement of the new company’s fa- 
oe meet the growing demand for all kinds of tin containers—V. 129, 
Pp. ; 


Continental Clay Products Corp.—EZarnings.— 


Earnings for 6 Months Ended June 30 1929. 
pS EIS le a 5 GS at le i aig nine $659,626 
Net earnings before int. on bonds, deprec., amortiz. of bond disc. 


& expense & Federal income taxes--_._..._-___.....-.-.----- 109,629 
ae ee. lbs aves pec ie eee peas 37 ,56 
as hah a re as 5 pili aaah Toltd auc Seca aoa $72,069 


Copperweld Steel Co.—Rights, &c.— 

The common stockholders of record Sept. 16 have been given the right to 
subscribe to additional shares of common stock at $55 a share on the basis 
of one new share for each eight shares held. 

The proceeds will be used in part to retire the outstanding preferred 
stock as of Sept. 30 at 110 and divs. This stock is convertible into common 
stock on or before that date in the ratio of two shares of common for one of 
preferred.—V. 128, p. 4010. 

Shares Listed.— 


Coty, Inc.—French Cot 

Trading in the capital stock of Coty, Societe Anonyme (known as Coty, 
8. A.)largest and oldest of the foreign Coty companies in which Coty, Inc., 
the American company, recently acquired substantial stock interests, began 
Sept. 20 on the Paris Bourse. The total amount ontstonting is 600,000 
shares of 100 francs par value, of which a substantial block has alread 
been peavey Placed with various important French banking interests. 
Up to now the stock of this company has all been privately held. Its 
introduction to the Paris Bourse is part of the recently announced plan for 
the affiliation of all of the Coty companies and the application of the 
American company’s merchandising methods to the foreign units. 

Approximately 50,000 shares were traded in the first day at a price of 
about 1,175 francs per share. 

Coty, 8. A. has <enemtenity Jnqcenest its business and earnings since its 
formation 25 years ago by . Francois Coty. The capitalization has 
twice been increased; in 1927 from 200,000 to 400,000 shares; and in July 
1929 from 400,000 to 600,000 shares. Results for the last two years were 
(francs taken at 3.92 cents): 


Calendar Years— Gross Sales. Net Profits. Divs. Paid. 
REP Ae ie Wess akeucielee $8,338,663 $1,584,444 $784,000 
cis sta la acc bs nas Ss oe an hes to ts in dnt 8,629,420 1,693 ,332 940,800 


It is planned to establish an over-the-counter market in this country for 
erican certificates for Coty, 8. A. stock.—V. 129, p. 1918. 


Courier Monoplane, Inc.—Stock Offered.—Dowell & 
Hull, Los Angeles, are offering 100,000 shares capital stock 
(par $1) at $1.50 per share. A bankers circular shows: 


Transfer agent, Los Angeles Investment Trust Co., Los Angeles, Calif. 
Registrar, Western National Bank, Los Angeles. 
ompeny Organised in California in Jan. 1929. Manufactures and 
sells airplanes, deals in airplane motors and other aeronautical equipment. 





It has for its principal purpose the manufacture and sale of both cabin and 
open oad monoplanes for commercial and vate use. 

Locat of Factory.—Southern California enjoys enjo ideal flying 
weather from one end of the year to another. Therefore, although Courier 
Monoplane Co. contemplates nationwide distribution of its planes and has 
received tempting offers of a, sites in the Middle West, it will remain 
here permanently. At present the company’s factory is in the industrial 
section of Long Beach, but a definite move has been made towards acquiring 
a five-acre site at the e of Mines Field, Inglewood, Calif. The advantages 
that would accrue to this move are manifest. If present plans are con- 
summated, the land at Mines Field will be bought and paid for by a holding 
company which will build a factory exactly suited to the needs of Courier 
Monoplane Co. The latter will lease the factory when complete and pay 


rent, having an option, however, to buy the premises whenever it chooses 
os do so. There would be about 80, feet of space available in the new 
actory. 


y 

Potential Market.—The entire world has become acutely air-minded. 
Railroads are now using airplanes to supplement train service. Great air 
transportation lines are being inaugura and ocean and privately-owned 
planes are ming numerous. In other words, the great significance 
of commercial aviation has struck home at last. It is a fact beyond dispute 
that at least $200,000,000 has been invested in the aeronautical industry 
during the past few years. Demand for all types of airplanes from the 
great tri-motored transport down to the wasplike single-seater far ex- 
ceeds the supply. Many of the better schools of flying have long lists of 
pupils waiting for a chance to learn to fly. ge J airplane companies 
recently organized to cope with the demand for planes have orders on 
their books far in excess of their “es output for months to come, 
When considering the market for airplanes, the aeronautical industry 
as it is to-day may be likened to the automobile industry say twenty 
years ago. The parallel to be found here is a perfect one and I leave the 
rest to your imagination. At any rate, I feel safe in predicting that there will 
be several hundred thousand planes of all types and sizes in general use 
in this country within five years. ‘ 

Plan of Distribution.—Courier Monoplane Co. will distribute its planes in 
exactly the same manner as automobile manufacturers distribute their 
products. Distributors will be appointed at strategic points throughout the 
United States and Canada. These distributors will be required to dispose 
of a certain minimum number of planes per year according to location. 
As soon as the company has gained adequate representation, a comprehensive 
and aggressive advertising campaign embodying the use of trade papers 
and other suitable media will be launched and thereafter maintained. 
Incidentally, full advantage will be taken of all important trade meets 
such as the Aero Show held in Detroit last spring and the Aeronautical 
Exposition to be held in Cleveland this fall. 

rogress Made so Far.—At this point I want to stress an important fact 
which is that the Courier Monoplane Co. has emerged from the experimental 
stage and is now in a position to produce planes in commercial numbers. 
Its stress analysis approved by the Department of Commerce, the first 
Courier Monoplane to be produced has been flown hundreds of hours, 
fulfills all predictions made by its farnous designer, and is regarded by 
unbiased experts as one of the finest, if not the very finest, three-place, 
single-motor cabin monoplane in existence. The open two-place ‘‘trainor 
pes rapidly nearing completion is identically the same as the plane already 
service except, of course, for the seating arrangement, and will assuredly 
prove just as airworthy in all respects. Jigs and dies that make quantity 
ee possible were evolved and perfected concurrently with the 
uilding of the plane now in service. 

Orders on Hand.—Company has a bona fide order for 20 of its planes 
from the Aircraft Division of the Simmons Export Co. Company has an- 
other order of a tentative nature for 15 of its planes from an individual 
who wants to be appointed distributor for Southern California. Altogether, 
the company has sufficient orders on hand to operate at full capacity for 12 
months to come. 

Listing.—Application will be made in due course to list this stock on the 
Los Angeles Curb Exchange. 


Crocker Wheeler Electric Mfg. Co.—Clears Up All Pre- 


ferred Dividend Arrearages.— 

The directors have declared a dividend of $10 per share on the preferred 
stock, clearing up the accumulated dividends on this issue. The regular 
quarterly dividend of $1.75 per share on the preferred stock was also de- 
ps gs | ccc are payable Oct. 15 to holders of record Oct. 5. 
—VvV. ; Be e 


Crown Zellerbach Corp.—Acquisition.— 

The Benen of a paper mill with an appraised value of more than 
$1,00, located in Carthage, N. Y., was announced by the corporation 
following the return to San Francisco of J. D. Zellerbach, executive Vice- 
phan n mo The purchase marks another step in the company’s eastern 
expansion. 

t was stated that the mill was purchased from the West End Paper 
Co. of Carthage, N. Y. The new acquisition will be operated by the 
Carthage division of National Paper Products Co., a wholly owned sub- 
sidiary of the Crown Zellerbach Corp., in conjunction with the former 
compesy’s plant in the same city. 

The purchase of additional plant capacity was necessitated by the 
growing volume of business in the East. Economies to be effec by 
the joint operation of the two mills, plus added production capacity, 
substantially increase profits of this division of Crown Zellerbach, according 
to company officials. 

In line with the corporation’s policy to develop the highest possible 
diversification of products in order to counterbalance overproduction 
in certain branches of the paper industry, officials stated that the recently 
acquired Carthage mill will be remodeled in order to produce tissue. The 
plant was formerly devoted to the production of newsprint. Ca acity 
of the plant after proposed changes will be approximately 7, tons 
of tissue per year. | 

Hydro-electric facilities of the new plant are considered very valuable. 
The mill is located on the Black River and is capable of developing power 
production of 4,000 h.p.—V. 129, p. 1918. 


Cuban Dominican Sugar Corp.— Success of Plan Assured. 

Formal approval of the plan for the Cuban Dominican Sugar Co. at the 
meeting called for Oct. 3 is regarded as assured following the announcement 
that 75% of the principal amount of the bonds already are on deposit. 
The committee pointed out that deposit of bonds will continue to be re- 
ceived up to the date of the meeting, but that bondholders, in order to make 
certain of securing full advantages of the plan, should deposit their holdings 
at once. - 

The New York Stock Exchange has authorized the listing of certificates 
of deposit, issued and to be issued by the City Bank Farmers Trust Co., as 
depositary, for $13,710,500 1st lien 20-year sinking fund 744% gold bonds, 
due Nov. 1 1944.—V. 129, p. 1918. 


Curtiss-Wright Corp.—Unfilled Orders.— 
Unfilled orders as of Aug. 31 1929, were $21,943,998, against $15,294,451 
on July 1 1929.—V. 129, p. 1919. 


(L. A.) Darling Co.—Seeks Listing on Detroit Exchange. 

The semeony of Bronson, Mich., largest manufacturer of metal disp iL 
gave fixtures, has made application to list its shares on the Detroit Stoc 

xchange. 

The securities of this company were recently offered privately by Strana- 
han, Harris & Oatis, Inc., at $30 per unit, consisting of one share of class 
A cum. conv. pref. stock and 4% share of class B common stock. The 
class A stock pays dividends of $1.80 per share. 

The earnings in 1928 showed $4.59 earned per share on the class A 
stock and $1.59 per share on the class B stock. For the first 4 months 
of 1929, after all charges, including depreciation and Federal taxes, class 
A stock earned $3.04 and the class B stock $1.39. This is at the rate of 
over $9 per share on the pref. stock and over $4 per share on the common 
stock for the year, after all preference dividends. 

Among the company’s principal customers are : The J. C. Penney Co., 

. 8. Kresge Co., ney Ward Co., Sears-Roebuck & Co., Scott 
Stores, Inc., Butler Brothers, Klein Brothers, W. T. Grant & Co., Schulte- 
United Stores, Inc., and others. 


Davega, Inc.— August Sales—. 


1929—Aug.—1928. 1 aK | 1929-8 Mos.-—1928. Increase. 
$e aa cae $139,446 |$3,325,509 $2,204,386 $1,121,123 
—Vv. Lae c 
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DeForest Crosley Radio Co., Ltd.—Stock Split.— 

The shareholders on Sept. 17 passed a by-law approving of the split-up 
of the ordinary stock by increasing the authorized capital from 50,000 shares 
to 200,000 shares of no par value. At the present time the oe has 
outstanding 33,603 shares, and following the split-up this will be increased 
to 144,412 shares. 

Sales for the calendar year to Aug. 31 showed an increase of no less than 
72% over the same period last year. This increase for 1929 follows a sales 
improvement of 57% in the 12 months of 1928.—V. 128, p. 3690. 


DeForest Radio Co.—Stock Increased.— 
The company has filed a certificate at Dover, Del., increasing its au- 


—e capital stock, no par value, from 1,000,000 shares to 3,000,000 
ares. 


Proposed Merger With Jenkins Television Corp.—See latter 
company below.—V. 129, p. 134. 


Detroit Gasket & Mfg: Co.—Initial Dividend.— 

The directers have declared an initial quarterly dividend of 30 cents per 
share on the common stock, no B ot value, payable Oct. 1 to holders of 
record Sept. 20. See offering in V. 129, p. 134. 


Joseph) Dixon Crucible Co.—E£ztra Dividend.— 

The directors have declared the regular quarterly dividend of 2% and 
an extra dividend of 2% on the outstanding $5,000,000 capital stock, par 
$100, payable Sept. 30 to holders of record Sept. 23. An extra of 2% was 
also paid on March 30 last.—V. 128, p. 3519. : 


Doehler Die Casting Co.—Earnings.— 
Period End.Aug.31— 1929—Month—1928. 
Operating profit....... $77,359 $36,691 

—V. 129, p. 1749. 


Dow Chemical Co.—Stock Div., &¢.— 
The stockholders on Sept. 24 approved an increase in the authorized 
common stock to 1,000,000 no par shares from 200,000 shares and the 
issuance of four additional shares for each share held. This is equivalent 
to a 400% stock dividend.—V. 129, p. 803. 


Duplan Silk Corp.—£arnings.— 
Quarter Ended Aug. 31— 1929. 1928. 
Net profit after all charges and reserve for taxes... $362,478 $299,573 
Earns. per sh. on 350,000 shs. common stk. (no par) $0.78 $0.60 

Sales for the quarter showed an increase of 17% over the 1928 quarter. 
According to the corporation’s books as of Aug. 31 1929, cash and 
receivables amounted to $2,819,623, an increase of $500,000 over last 
han nl corresponding figure of $2,319,452. Inventories on the other hand 
ave been well controlled, despite the large sales increase; merchandise of 
542,059 as of Aug. 31 1929 representing a reduction of more than 
eo ge “ Dated from the $4,967,100 inventory the year before.— 

é + Be , 


Earl Radio Corp.—August Sales, &c.— 

Net sales for August total $1,347 ,628, according to the preliminary report. 
Net profits amount to $205,482, or about 15.25% of net sales. After other 
deductions, including royalties, interest and taxes, there was a net profit 
for the month of $100,610. 

The company is working at capacity of 1,500 sets a day, which will be 

ed to 2,500 sets within the next few weeks. Orders on hand are 
reported to be sufficient to keep the plant running at capacity for over three 
months.—V. 129, p. 1749. 


Eastborough Estates, Wichita, Kan.—Bonds Offered. 
—The Title Guarantee & Trust Co., Wichita, Kan., re- 
cently offered $200,000 Ist mtge. gold bonds at par and int. 


- Dated Aug. 1 1929; maturing semi-annually 1 to 4% years. Principal 
and int. (F. & A.) payable at office of Guarantee Title & Trust Co., Wichita, 
Kan., trustee. Denom. $100, $500 and $1,00.. Red. in whole or in 
part or on any int. date thereafter upon 60 days’ notice at 101 and int. 

These bonds are secured by a closed first mortgage on land, utility im- 
provements and sales contracts having a par value of $300,000, assign 
to the trustee. Additional collateral is also provided by other sales con- 
tracts in an amount of approximately $300,000 not assigned, but on which 
a payment at the rate of $1,500 per acre is required for a release Of an 
estate. Each purchaser of an estate enters into a contract whereby a 
payment of 25% of the purchase price is first _ and gives a promissory 
note agreeing to pay the balance in quarterly installments over a period of 
two years or sooner if desired. 

The income from this property is based on the balance due on contracts 
of purchase of Eastborough Estates. A payment of 25% of the purchase 
price is required and the balance is payable over a period of two years in 
quarterly installments. The approximate balance due and payable on 
all contracts of purchase to date after 25% has been paid is $544,000, and 
upon the sale of al! the estates, there will be a total balance due of approxi- 
mately $600,000. 

The approximate income set up for redemption of bonds and interest it as 


follows: 
00,000 
15,000 


1929—8 Mos.—1928. 
$721,882 $501,856 


On contracts assigned to the Guarantee Title & Trust Co____--_-- $3 
Payments due for release of estates undr contracts not assigned__ 1 





Ne Nac sh ae p> ses ter a ane Delon lad bie ata een a $415,000 


Economy Grocery Stores, Inc.—Rights, &c.— 

The stockholders on Sept. 25 voted approval of the issuance of 20,000 
additional shares of capital stock (no par value) at 430 a share to holders 
of record Oct. 3 in the rate of one new share for each five held. The rights 
will expire Oct. 24. 

Alvert W. Kaffenburgh, Nathan H. Gordon, Abraham K. Cohen and 
7rd E. Bernkopf have been added to the board of directors.—V. 129, p. 

49. 


Economic Investment Trust, Ltd.—Larger Dividend.— 

The directors have declared a semi-annual dividend of 214% on the 
capital stock, par $50, payable Oct. 1 to holders of record Sept. 20. Pre 
viously the company paid semi-annual dividends of 2% .—V. 129, p. 1919. 

Elcar Motor Co.—Stock Offered.—L. R. Nessel & Co., 
Inc., are offering at $10.50 per share 18,200 shares common 
stock (no par value). This offering represents no financing 
by the company. 


Transfer Agent, National City Bank of New York. Registrar, Farmers’ 
Loan & Trust Co. of New York. 


Capitalization— Authorized. Outstanding. 
Common stock (no par value) -_--......-------- 300,000 shs. 56,000 shs. 
72: 1 ee, BOs GO DONE pee ckanscnnen  ~ Scscusne $72,000 
7% preferred cumulative class A (par 100)----- -------- 175,700 
7% preferred cumulative class B (par 100)-----  -------- ,O1 


Data from Letter of F. B. Sears, President of the Company. 

Company.—Incorp. in Indiana. Was organized in 1873 and has operated 
continuously since that time without a shutdown. Company entered the 
automobile business in 1909 and during the succeeding 20 years of successful 
automobile manufacturing, the business has grown to its present standing 
and is an outgrowth from the original investment, as no new capital has been 
added. Company’s plants are located at Elkhart, Ind. he buildings 
have a total floor area of about 300,000 sq. ft. The present manufacturing 
facilities are ample for production of 6,000 cars annually. 

Management.—The present board of directors and officers are: 

F. B. Sears, Pres. & Gen. Mer James A. Bell, Vice-Pres. & Treas.; 
Ww. H. Patterson, Vice-Pres.; A. M. Graffis, Sec. and Chief Eng.; George W. 
Bundy, Gen. Supt., W. E. Wider, E. L. Arnold. 

Finances.—The balance sheet as of Feb. 28 1929, shows assets of $1,- 
160,398 and liabilities including bonds and preferred stock of $670,442. 
A surplus of $489,956. 


Electric Household Utilities Corp.—Stock Dividend.— 
The directors have declared a stock dividend of 14% and the regular 
uarterly dividend of 25c., both payable Oct. 25 to holders of record 

Set. 10. A similar stock dividend was paid April 25 and on July 20 last. 








Comparative Balance Sheet. 








Assets— July 31°29. Dec.31'28. Ltabilities— July 31°29 Dec. 31'28. 
Plant equip., &c -.$1,941,165 $1,757,499 | Capital stock - ..-- $3,968,799 $3,749,988 
Good-will, tr. mks., SUrgh. cnseaccas 2,782,726 1,873,407 

& patents._..... 1 1 | Accts. payable & 

2 PE 661,003 595,251] accruedexpenses 566,673 295,031 
U.S. Govt. secur.. 2,023,921 2,320,597] Res.for conting.,d&c 93,522 190,729 
Net assets of Lon- Fed. taxreserve .. 286,183 182,356 

GR CEE cede. dntiane 130,658 | Due on bidg. under 
Notes & accts. rec., construction ... -..... 65,779 

less reserve... .- 1,795,269 645,155|Sundry creditors... 158,616 6,657 
Inventories .._._- 1,015,382 1,090,045] Payroll accrued - -. 13,091 13,748 
Prepaid expenses -__ 40,376 ,354| Divs. pay. Jan. 15 
Investments ----. 93,929 CCG SU ie tse aniné sc rene 374,768 
Stk. subs. unpaid, 

officers&empl . 298,565 112,226! Total (each side)$7,869,611 $6,752,462 


Our usual income account for the seven months ended July 31 1929 was 
published in V. 129, p. 1919. 


Electric Shovel Coal Corp.—Proposed Merger.— 
See United Electric Coal Cos. below.—V. 128, p. 3691. 


Elgin National Watch Co.—New Secretary.— 
Walter 8. Campbell, formerly assistant secretary, has been elected 


secretary to fill the vacancy caused by the resignation of J. R. Perry.— 
V. 128, p. 4329. A 


Empire Bond & Mortgage Corp.— Stock Div. on Common. 
The directors have declared the regular quarterly dividend of 134% on 
the preferred stock, and a quarterly dividend of 14% in common s 
on the common stock, both payable on Oct. 1 to holders of record Sept. 26. 


Previously the company paid quarterly dividends of $1.50 per share on the 
common stock.—V. 129, p. 1290. 


Enamel & Heating Products, Ltd., of Canada.— 


Acquisition.— 
The company announces the acquisition of the Albion Stove Works, 
Ltd., of Victoria, B. C., which was incorporated in 1905 to take over the 


stove manufacturing business of the Albion Iron Works, Ltd. This com- 
pany manufactures a complete line of coal and wood steel ranges, cast 
ranges and furnaces. 

. A. Hosler, Managing Director of the Enamel & Heating Products 
Ltd., in his announcement states that ‘‘the acquisition of this property will 
be a distinct advantage to our company as we will manufacture at Victoria 
the various lines we have been shipping from Sackville, thus effecting a 

eat saving in freight. The transfer of this business from Sackville to 

ancouver will not affect our — at the Sackville plant, as we are now 
— upon the manufacture of steam and hot water boilers as well as 
generally increasing our sales in eastern Canada.”’ 

he Enamel & Heating Products, Ltd., also owns and operates Charles 
Fawcett, Ltd., of Sackville, N. B., and the Amherst Foundry Co., Ltd., 
of Amherst, N. 8S.—V. 129, p. 1919. 


Eureka Vacuum Cleaner Co.—Earnings.— 


7 Months Ended July 31— 1929. 1928. 
Net income after charges... ............2csece $711,366 $490,335 
Shares cap. stock outstanding. .............---- 276,000 275,618 
, DOP TREE, Sittin sce dedcdonsscnwadnnbies $2.58 $1.78 
—V. 129, p. 639. 

Everett (Mass.) Mills.—Sale of Lawrence (Mass.) Plant.— 

See Noma Electric Corp. below.—V. 127, p. 1533. 

Falcon Oil Co., Venezuela.—<Sale Approved .— 

The stockholders have approved the sale of company’s pro ies to the 


Credito Nacional Peninsulary Americano of Madrid, Spain. The company’s 
properties are located in Venezuela. 


Fashion Park Associates, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 2,236 
additional shares (no par value) common stock on official notice of issuance 
as ? — oe” making the total amount applied for 312,076 shares. 
—Vv. Dd. , 


Federal Compress & Warehouse Co.—Balance Sheet 


May 31 1929.— 
Asseis— Liabilities— 

CO ee cata ta th cee euws $812,528] 1st mortgage bonds-------- $4,123,000 
8 a ee 276,000 | Reserve for depreciation.... 3,781,846 
Bills receivable. ....--.--.-- 80,678 |} Common stock....--------- 8,000,000 
pS ree 10,013 | Preferred stock... -.------ 2,000,000 
Inventory supplies ---...--- 87,039 | Surplus & undivided profits. 1,618,727 
Stocks & memberships - ----- 515,150 

pO ES ee 1,058,918 

Bldgs., mach. & equip-_----- 16,506,333 

Prepaid bond discount - - - - -- 176,524 ene 
Sinking fund deposit ------.- 391| Total (each side) -.--.---. $19,523,573 





—V. 122, p. 3347. 


Ferguson Corp., Los Angeles.— New Trust Organized .— 

Harold G. Ferguson, President of the Harold G. Ferguson Corp. of Los 
Angeles, has announced the formation of a $50,000,000 participating trust 
created for the p of buying and selling carefully selected properties. 
Public offering of participating certificates in connection with the formation 
is expected shortly. 

Harold G. Ferguson, the founder of the trust, is generally accredited with 
being the first to apply the principle of the investment trust_to real property 
and formed the first participating trust in this field on the Pacific Coast. 


Ferro Enameling Co., Cleveland, O.—£ztra Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of $1 per share on the class A 
cumul. partic. stock, no par value, payable Oct. 1 to holders of record 
Sept. 20. Like amounts were pee on this issue on April 1 and July 1 last. 

he directors also declared the regular quarterly dividend of 25 cents per 
share on the class B stock, no par value, payable Oct. 1 to holders of record 


Sept. 20. 
Earnings for 8 Months Ended Aug. 31 1929. 

100 O06 |... Boe eran eee Anan neas anima r ie $1,447,506 
Oper. exp., incl. cost of sales, depreciation & all taxes----------- 1,144,952 

Wah GG 8 8s ose petioes oe pe peneesdcnaennnnng anne $302,554 
Earned per class A share (25,000 shares) -...--.--------------- 36-00 
Earned per class B share (25,000 shares) -..------------------ 6.05 
Earnings avail. for class A stock pref. div., per share_-.------- $12.10 

Balance Sheet Aug. 31 1929. 

Assets— Ttabiltttes— 
Cs sewdsacendotbeceves $216,014 | Notes payable---....------- $4,820 
Marketable securities. ----.-.-- 181,432] Accounts payable- ---------- 58,971 
Accrued int. receivable-.----- 2,454 | Accrued items payable - - - - - -- 140,639 
Notes receivable--....------- 11,671 | Capital stock & surplus ----.-- 825,483 
Accounts receivable....-.---- 251,024 
TE a vib nee weeianen 75,273 
Deferred charges--..-.....--- 8,322 
OE. og insvannobuse 209,147 
SR ae 54,172 
Mortgage receivable. ----.---- ane 
Treas oan aa ee ,02! aemetiaeneniieeisieie 
‘ranteh poset ae 7,000 Total (each side) ......-.-..- $1,029,912 





—V. 129, p. 1920. 


First National Investment Corp.—Earnings.— 

The corporation reports net earnings for the first 5 months of 1929 
including accrued earnings of subsidiaries at a rate of $13.28 per share per 
annum. 

Of the average outstanding class A stock, the company reports ownership 
of approximately 80% of the stock of the First National Bank of Gallup, 
New Mexico, 95% of the common stock of the Federal Bond & Mortgage 
Co., New Mexico, 70% of the stock of the Aztec State Bank, Aztec, New 
Mexico and 95% of the stock of the First Securities Corp. 
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First Trust Bank-Stock Corp.—Stock Offered.—First 
Fiscal Corp. recently offered 20,000 shares convertible 7% 


pref. stock at (par) $5 per share. 

Preferred as to dividends and assets in the event of liquidation. Divi- 
dends payable Q-F. Red. on any div. date in whole or in part, on 30 days’ 
notice, at $5.50 per share, and divs. 

Convertible into common stock from Feb. 1 1931 to Jan. 31 1932, at rate 
of 8 shares of preferred for 1 share of common; from Fed. 1 1932 to Jan. 31 
1933, 9 shares of pref. for 1 share of common; and from Feb. 1 1933 to 
Jan. 31 1934, 11 shares of pref. for 1 share of common. 

Authorized Capitalization. 
Pref. stock 7% cumulative (par $5)..........-------.---.- 200,000 shs. 
Cena SOG, (20 PO) o's ccccdndc ppanverbwvncnagepenans 1,000,000 shs. 

Company.—Is a holding corporation organized in July 1926 in Delaware. 

Company is engaged in investing and reinvesting its resources in bank 
and trust company stocks, and its wholly-owned subsidiary companies, 
the First Thrift Corp. of America, and the Bankers’ Budget Corp. 

Holdings.—Corporation holds the controlling interest in the Fidelity 
Bank & t Co. of Wilimngton, Del., and at the present holds shares of 
the capital stocks of the following banks and trust companies in the United 
States and Dominion of Canada: 
National City Bank (N. Y.) 
Manufacturers Trust Co. (N. Y.) 

Chase National Bank (N. Y.) 

Guaranty Trust Co. (N. Y.) 

Bank of America, N. A. (N. Y.) 
Broadway National Bank (N. Y.) 
International Germanic Tr. Co. (N. Y.) 
American Union Bank (N. Y.) 

Public Nat. Bank & Tr. Co. (N. Y.) 
Liberty Nat. Bank & Trust Co. (N. Y.) 
Fifth Avenue Bank (N. Y.) 

Irving Trust Co. (N. Y.) 


Guardian National Bank (Brooklyn) 
Brooklyn Trust Co. (Brooklyn) 

Old Colony Trust Co. (Boston) 
National Shawmut Bank (Boston) 
National Newark & Essex Banking Co. 

(Newark, N. J.) 

Federal Trust Co. (Newark, N. J.) 
Roya! Bank of Canada 

Bank of Toronto (Canada) 

Bank of Montreal (Canada) ‘ 
Canadiin Rank of Commerce (Canada) 
Imperial Bank of Canada 

Chemical National Bank (N. Y.) Dominion Bank (Canada) 

Bankers Trust Co. (N. Y.) Bank of Nova Scotia (Canada) 

Earnings.—Net earnings for the first six months of 1929 were equal to 
2% times the annual dividend requirements of this issue of erred stock. 

he corporation derives its earnings from its investments in other institu- 
tions. Profits are realized from the ruins sources: 

1. Profits from the sale of securities when it is deemed advisable to take 
advantage of the market appreciation of securities owned by the company; 
2. stock dividends; 3. Exercising valuable subscription rights for additional 
stock at less than market value: 4. Quarterly cash dividends, and 5. reinvest- 
ment or surplus and accumulated profits. 

vidends.—Regular quarterly dividends have been maintained on the 
common stock since June 1 1928. 

Officers.—Shelley B. Hutchinson, Chairman; Harry E. Benner, Pres.; 
Don 8. Hutchinson, Vice-Pres.; Harry E. Wheeler, Treas.; James M. Snee, 
Sec., and Robert 8. Gilchrist, Auditor.—V. 129, p. 804. 


(I.) Fischman & Sons, Phila.—Rights.— 

The directors have voted to offer class A and common stockholders of 
record Oct. 10 the right to purchase additional class A stock at $60 a share 
in the ratio of one share of the latter for each three of either class A or com- 
mon stock held. Rights will expire Oct. 25. he proceeds will be used for 
the acquisition of the John J. Co., Inc., of New York, and its Cana- 
dian subsidiary, the John J. Deery Co., Ltd. 

e Ca nm company has been operated as separate and distinct from 
the American concern. These companies will operated as wholly 
= subsidiaries of I. Fischman & Sons and will retain their individual 

entity. 

Upon exercising of all rights to stockholders, the company will have 
98, shares of class A stock outstanding, in event all preferred stock is 
converted into class A stock.—V. 129, p. 1920. 


Folds, Buck Financial Cor ~— Organized —— 

Folds, Buck Financial Corp., a new Ch ‘o investment trust, s 
by Folds, Buck & Co., is being formed with $25,000,000 autho 
according to J. R. Buck, who further states: 

‘The formation of the Folds, Buck Financial Corp. is tantamount to 
admitting the public to participation in banking profits. The charter allows 
great latitude to the directors in investment of the funds. The SS 
will enter into many transactions ordinarily handled by investment banking 
firms .but in which the public seldom gr ig 

Under a management contract with Folds, Buck & Co.,.the managers 
receive no cash compensation, but will receive the equivalent of 12%% 
of the net profits payable in stock of the corporation, this compensation 
being contingent upon earnings being in excess of 6% per annum on invested 


pital. 
Oapitalization consists of 500,000 common shares, all of one class and it is 
that 100,000 shares will be initially offered, of which Folds, Buck 
& Co. are acquiring a substantial amount. 


Ford Hotels Co.,. Inc.—~Stock Sold.—Marine Union 
Investors, Inc.; Pistell, Deans & Co., Inc.; O’Brian, Potter 
& Stafford; Vietor, Common & Co., Inc., and Glenny, 
Monro & Moll announce the sale at $23.50 per share of 
25,000 shares common stock. 


Transfer agent, Marine Trust Co. of Buffalo. 
& Traders-Peoples Trust Co. 





msored 
capital, 


Registrar, Manufacturers 


Capitalization— Authorized. Outstanding. 
7% debentures, series A, due 1942____--_- $700,000 23677 000 
Capital stock (no par value)____________-_- 200,000 shs. 160,000 shs. 


a As of Sept. 10 1929, $23,000 debentures have been retired by sinking 
fund operation. 

This statement gives effect to the 100% stock dividend paid in July 
1929, and to present financing. These 25,000 shares represent part of 
an issue of 50,000 shares, the remainder of which has been sold to stock- 
holders and the bankers. There will be outstanding options entitling 
the management to subscribe to 5,000 shares at $20 share to and incl. 
Noy. 15 1929, and at $23 per share thereafter until May 16 1930. 

Company.—A New York corporation. Owns the entire capital stock, 
excepting directors’ paltying shares, of Ford Hotel of Erie, Pa., Inc.; 
of Ford Hotel Co. of Toronto, Ltd., and of Ford Hotel Co. of Montreal, Ltd. 

Ford Hotel of Erie owns a modern 10-story hotel of 368 rooms centrally 
located in Erie. Ford Hotel Co. of Toronto owns a 12-story hotel of 75 
rooms favorably located in Toronto. Ford Hotel Co. of Montreal owns 
in fee a parcel of land at Bishop and Dorchester Sts. in Montreal, and 
is erecting thereon a 12-story hotel of 750 rooms expected to be ready 
for occupancy by Jan. 1 1930. 

Earnings.—Consolidated net profit of company and subsidiaries for 
the iod from the commencement of cperations May 10 1928 to June 30 
1929 amounted to $120,884 after depreciation, bond interest, taxes, &c., 
equivalent to $2.42 per share on the 50,000 shares of capital stock out- 
standing during the period. In this connection it is to be noted that 
the Ford Hotel of Toronto was not fully operating until Aug. 12 1928, 
po gg earnings do not reflect a full year of operation for the two 

erties. 

he management estimates that earnings for the first full year of opera- 
tion of the three properties will be in excess of $2 per share on the capitaliza- 
tion to be presently outstanding. 

Consolidated Balance Sheet June 31 1929 (Incl. Subs.) 


[Giving effect to (a) issue for cash of 50,000 shares and of 10,000 share 
to the management and (b) bank advances of $500,000 for construction 
Purposes to be replaced by a 6% mortgage upon completion of construction.] 





Assads— Liatilittes— 
Land, buildings & equip --_--- $2,122,804 | Capital stock (160,000 shs.)__$1,745,000 
Hotel property under constr__ 1,700,217} Bonded debt of subs___..--- 1,485,000 
Special Gepost... .........-- 393|7% debentures............- 693,000 
Accounts receivable - - _ ---_--- 74mm ees payee. . ....-........ 1,000 
Cash on hand & in banks_-_-_-_-_ 82,899 | Accts. pay. and accr. liab__-- 40,868 
Deferred charges, &c__._---- 199,435 | Accrued interest. .......--- 17,935 
—— | Reserve for accrued repairs_-_ 17,694 
Total (each side)___.___.-- ee | a ee ee 112,683 





—V. 125, p. 1058. 


Ford _Motor Co. of France (Ford, Societe Anonyme 
Francaise).— American Trust Receipts Being Issued.— 

e y armers Trust . are Ameri trust receipts 

for French Ford shares, which certificates have been admitted t to trading 

on the New York Ourb Exchange.—V. 129, p. 1597. 








Fostoria Pressed Steel Corp.—Stock Offered.—Borton & 
Borton, Cleveland, are offering 15,500 common shares(with- 
out par value) at $27 per share. 


Dividends exempt from present normal Federal income tax and the shares 
are free from personal pro y tax in Ohio. Application will be made to 
list these shares on the Cleveland Stock E 

Dividends.—Corporation has declared its intent: to establish dividends 
at the rate of $2 per share annum, payable Q-J. The initial dividend on 
this issue will be payable Oct. 1 1929, accruing from Sept. 16. 

Capitalization— Authorized. Outstanding. 
Common shares (no par)--..-......--.-------. 40,000 shs. 27,500 shs. 
Transfer Agent and Registrar, the Guardian Trust Co. 


Data from Letter of C. D. Pifer, President of the Corporation. 

Company .—In .in Ohio in July 1929. Will continue without interrup- 
tion the business of the Fostoria Pressed Steel Co. which was incorp. June 
1 1917. Company was organized to manufacture and distribute sheet 
metal parts for the automotive industry. ‘Because of the increasing demands 
of the trade for replacement fenders, the company began to lize in 
this business in 1920 and is now producing approximately 200, replace- 
ment fenders annually. ‘‘Fostoria Fenders’’ are distributed through manu- 
facturer’s agents to 200 dealers and 175 jobbers throughout the United 
States, and the corporation has export representatives in foreign countries 
where American-made automobiles are in extensive operation. In order 
to facilitate deliveries the corporation maintains warehouses in Atlanta, Ga., 
and in Dallas, Tex.. in addition to the warehouse in Fostoria, Ohio. 

The corporation owns in fee 1514 acres of land on which is located the 
factory containing about 57,000 sq. ft. of floor space. The plant is situated 
on North Main St., Fostoria, Ohio. 

Earnings.—The following tabulation shows the volume of business and 
the earnings of the corporation. The years 1926, 1927 and 1928 were 
certified by Barrow, Wade, Guthrie & Co., after giving effect to readjust- 
ments inc.dent to the present recap:tal.zatson and financing. The com- 
parable 6 months’ per.ods of 1928 and 1929 were suppled us by the manage- 
ment of the corporat:on. 


Number % Net 
Fenders Net Net Earnings Profit to 
Sold. Sales. Profits. Per Share. Net Sales. 
I an: as tn 0b 5S ts 98, $530,908 $62,639 $2.28 11.7 
ld ik ahs te 131,92 554.400 83,130 3.02 15.0 
eee 66,757 647 616 97 ,208 3.53 15.0 
1928 (6 mos.).... 75,407 294,594 34,055 1.24 11.5 
1929 (6 mos.)_._-. 97,123 393 ,807 53,930 1.96 13.7 


For the three-year per:od ending Dec. 31 1928, the average annual ear 
sngs of the company, after all charges, nclud.ng Federal taxes, were $80,993, 
which 1s equivalent to $2.94 per share on the new common shares. 

Financial Condition.—The balance sheet as of March 31 1929, after giving 
effect to the recap:tal.zatson shows current assets of $368,472 and current 
liabilities of $69,233, or a current ratio of over 5 to 1. The net current 
assets of $299,239 are equivalent to $10.88 per share and the total net 
assets of $487 ,453 are equal to $17.72 per share. 

Purpose.—These common shares are besng purchased by Borton & Borton 
from .:nd:ividuals who acquired them from the new —— The new 
corporation will use the proceeds from the sale of these shares to acquure the 
business and assets of the Fostoria essed Steel Co., to reture the out- 
standing preferred stock. and to provide work.ng caputal. 


Foundation Company (Foreign).—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 


Gross Ge TI ES SEE iTE iet k Saal S p $260,709 

ING a af Ch kk oe aweneleet none besaupi nin cat 55, 
TTI IS OE a EO $316,173 

General expenses, amortization, depreciation and ord. taxes __- 277,141 
Profit before Federal taxes............--.-.....-..-s---- $39 ,032 


—V. 128, p. 3520. 


Fourth National Investors Corp.—Listed.— 
The Detroit Stock Exchange has authorized the listing of 500,000 shares 
common stock (with warrants). See also V. 129, p. 1450. 


Franklin Surety Co.—New Directors.— 

A. E. Lefcourt, President of the Lefcourt National Bank & Trust Co., 
has been elected a director. 

Among others elected to the board were David Shonwald of Oklahoma 
City, where he is President of the Blackwell National Bank and director of 
the First National Bank, and Louis Jakobson.—V. 128, p. 3692. 


Freeport Texas Co.—Bal. Sheet Aug. 31— 











1929. 1928. 1929. 1928. 

Assets— $ $ Liahtitics— $ $ 
Real estate ------- 789,250 789,552 | Capital stock _____ «7,323,022 7,323,022 
Plant, equip., &e _ 9,103,046 9,037,033] Accounts payable| 590,702 147,908 
Oil & sulphur wells 172,718 135,260 | Vouchers payable} 339,543 
Investments ----- 73,232 67,417 | Deferred liabilities 747,877 720,006 
U.S. bonds -_-.-.. 1,013,750 1 ,013,750| Prepaym’ts against 
se 2,218,085 1,233,563 "a 255,016 364,072 
Accts. receivable.. 977,546 35,195 | Reverves__..-_--- x4,881,024 4,300,263 
Notes receivable - - 36,099 62,344] Surplus. _.....--- 5,733,919 4,828,138 
Inventories - - - - - - 4,386,122 4,378,463 
Deferred assets... 761,711 580,375 

TOM cc ka 19,531,560 18,032,953 ee oer 19,531,560 18,032,952 


x 729,844 shares of no par value. 
Our usual comparative income account for the three and six months 
ended Aug. 31, was published in V. 129, p. 1921. 


Gamewell Company (& Subs.).—Farnings.— 
Earnings for 3 Months Ended Aug. 31 1929. 


i eS oi. c= cop ae Se an a ke ena keden an $309,287 
CO Se a a Neo calcal le ch ae Spin Sessile mm enn igdlga 56,814 

BE I. 6s cea deme etka eae einmbatihe niquiti ans mde $252,473 
Earns. per share on 118,928 shs. com. stock. _-_____..---------- $2.12 


—vV. 129, p. 1451. 


General American Tank Car Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 16,000 
shares of common stock (no par value) on official notice of issuance as stock © 
or making the total amount applied for 800,000 shares.—V. 129 
Pp. ‘ 


General Asphalt Co.—Redemption o 

The stockholders have elected to redeem at $11 
the outstanding 5% pref. stock. Payment will be made at the office of the 
Pennsylvania Co. for Insurances on Lives and Granting Annuities, 15th 
and Chestnut Sts., Philadeiphia, Pa., and at the Central Hanover Bank & 
Trust Co., 70 Broadway, N. Y. City. The conversion privilege attaching 
to the wet. stock will continue until the redemption date but preferred 
stockholders who do not convert their holdings on or before Oct. 23 1929, 
will not share in the right which will be 
subscribe to additional common stock.— 


Preferred Stock.— 


a share on Dec. 23 all 


iven to common stockholders to 
- 129, p. 1921. 


General Fireproofing Co.—Earnings.— 

8 Months Ended Aug. 31— 1929. 1928. 
Net profit after charges & Federal taxes__--______ $686,000 $438,000 
a ES. 2 326,960 shs. com. stk. (no par) ___ $1.22 $1.22 
—V. 128, p. 896. 


General Motors Corp.—August Sales.— 

During the month of August General Motors dealers delivered to consum- 
ers 173, cars, according to an announcement by President Alfred P. 
Sloan, Jr. This compares with 187,463 for the corresponding month a year 
ago. Sales by General Motors manufacturing divisions to dealers amounted 
to 168,185 cars, or an output of 6,900 cars per day, as compared with 
186,653 for the corresponding month last year. 

The following tabulation shows monthly sales of General Motors cars 
ay dealers to ultimate consumers and sales by the manufacturing divisions 
of General Motors to their dealers: 


Sept. 28 1929.] 
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—Dealer Sales to Users.— Divisions Sales to Dealers. 
- 1928. RR 1 1927. 

125,181 99,367 

169,232 124,426 

197,821 161,910 
197,597 169,067 


.259 7 60 
177,728 134,749 189, 169,473 136.909 
ugust 187,463 158,619 168,185 186,563 155,604 
These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
bao ager Oakland, , Buick, LaSalle and Cadillac manufacturing 
di ns of General Motors. 


To Control New Radio Manfuacturing Company .— 

Voting control of a new radio manufacturing company will be vested in 
the General Motors Corp., while the Radio Corp. of America will own 
49% of the stock, it was officially announced on Sept. 26. The new com- 

will have a capitalization of $10,000,000, of which each of the parent 

companiss will provide one-half and 51% of the stock will be owned by 
General Motors. 

ms are still in progress between the Radio Corp. and General 

Motors in connection with a licensing agreement for the manufacture by 

the General Motors Corp. of radio receiving sets under Radio Corp. patents. 

The proposed manufacturing subsidiary of the two companies not only 
manufacture radio receiving sets for the Radio ., but will distribute 
them through various retail distributing outlets of the General Motors 
Corp., including the Delco-Remy subsidiary and the Frigidaire unit, whose 

cipal ucts now are small electric power plants and electric refrig- 
erating machines. 

From the standpoint of General Motors, its entry into sales of radio 
sets will tend to even the seasonal character of its merchandising. While 
automobiles sell mostly during the Spring and Summer months, distribu- 
tion of radio sets is greatest in the Fall and Winter. 

Officials of the Radio Corp. recently announced that no plans were 
under consideration for changing the present channels of distribution of 
Products of the Radio-Victor Corp. 

It is expected that General Motors will provide widely extended facilities 
at the recently acquired Day-Fan Electric Co., plants at Dayton, Ohio, 
for the production of radio receiving sets under mass production methods. 
Present Radio Corp. ucts are manufactured by the General Electric 
and Westinghouse Electric & Manufacturing companies, but under a 
manufacturing agreement formed when R. C. A. was created, it is under- 
stood that neither General Electric nor Westinghouse will oppose the pro- 





posed deal between Radio Corp. and General Motors. (New York ““Times’’). 
—V. 129, p. 1921. 

General Paint Corp.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 
SII ot gn tic ss kia na nim ds wens anata $3,871,174 $3,364,075 


Net income after charges & taxes____.___..____- 
sider sh. on 173,500 shs. class B stk. (no par) 
—V. 129, p. 136. 


Glen Alden Coal Co.—Consolidation.— 

Negotiations have been completed, subject to the approval of the stock- 
holders, whereby the company will take over all physical properties of the 
Lehigh & Wilkes-Barre Coal Co. located in Pennsylvania, paying therefor 
676,700 shares of Glen Alden Coal Co. stock. 

Control of the Lehigh & Wilkes-Barre Coal Co. is held by the Lehigh 
& Wilkes-Barre Corp. There are 169,175 shares of the coal company 
common stock outstanding. The Lehigh & Wilkes-Barre Coal Co.’s 7% 
cum. erred stock is outstanding to the extent of $8,458.750 and is 
callable on 30 days’ notice at 110 and divs. The Lehigh & Wilkes-Barre 
Corp. owns 149,788 shares of the Lehigh Coal Co. stock.—V. 123, p. 3327. 


(Forrest E.) Gilmore Co.—Earnings.— 
P 929— 


434,341 328 347 
$2.04 $1.05 





eriod End. July 3i— 1 Month—1928. 1929—7 Mos.—1928. 
Production (gallons)___._ 2,493,894 848,994 10,816,453 6,633,739 
Gross income_________- $155,018 $49.531 $730,361 $350,532 
Operating expense -_- --- 78,572 46,331 417 ,634 252,321 

et RSS ee $76,445 $3,199 $312,727 $98,211 
—V. 129, p. 1132. 


Glidden Company.—Zarnings.— 
Period End. Aug. 31— 1929—Month—1928. 


1929—8 Mos.—1928. 
Net profit after ch 
$262,733 $194,656 


gs., 
deprec. & Fed. taxes __ $2,353,508 $1,550,966 


—V. 129, p. 1921. 
Globe Grain & Milling Co., Los Angeles.—Zarnings.— 
29. 1928. 1927. 




















Years Ended June 30— 19 
Net inc. for the year (before loss on 
Ee $618,585 $853,025 $931,070 
ist preferred dividends________--_-- 112,000 126,000 178,500 
2nd preferred dividends -__-.___._--- 16,000 16,000 20,000 
Common dividends. ___..-..._----- 480,000 pS eee ea ae 
I no a aoseedmen $10,585 $351,025 $732,570 
Pe, a 2,961,849 2,610,826 1,590,465 
Cap. stock reduction; 2,000 shs. stk. 
Comes Lee SLCC POT ORES) ...655. | wee eek) wscmee 2,000,000 
EERE EES ge shy $2,972,434 $2,961,851 $4,323,035 
De Get O EE COE cease 8 3 veacee > ° “‘ahevon 2,241 
on invest. in & adv. to Globe 
Cotton Oil Mills written off during 
P Nowe! ids dines Ghciig dicen ob aceads tea hep arama i aaimbend - ° «ai pas 579,264 
Adjust. of appreciated val. of sundry 
I ee oh i a geen ae kT" | | eigen sili 130,704 
Special reserve for possible losses on 
sale of property acquired from 
Coe ES cc lemam! |. liepede --\.; emmaied 1,000,000 
Ref. from internal rev. dept..__..--- Cee © Cbeewee 2 eee 
ES IIs hie cc stawesenten $2,987,799 $2,961,851 $2,610,826 
Comparative Balance Sheet June 3. 
1929. 1928. 1929. 1928. 
Assets— $ $s Ltastvtties— b J 
xPlant & equip’t_- 5,505,161 5,662,503) First pref. stock -- 1,400,090 1,600,000 
as co erneekcs 803,333 265,885 | Second pref. stock 200 ,000 200,000 
Accts. & notes rec., Common stock ___ 6,099,009 6,000,000 
customers ----- v1,306,547 1,498,593|6% sk¢. fd.debs_- 1,199,000 1,314,000 
Advs. on purch., Accts. payable & 
contracts, &e_.. 270,705 282,434 accrued Habilities 141,350 135,801 
Inventories_ - —--- 2,612,218 3,222,147) Notespayable.... -.-.--- 50,000 
Prepaid expenses - 95,714 94,895 | Dep. rec. on sales 
Claim vs.U.8.Gov  -....-.- 102,791 contracts - - . - - 766 32,260 
EmplL&sundrynts. Dividends payable 152,000 125,500 
& accts. rec __-- i8,117 19,005 | Prov. for Fed. inc. 
Investrrents ___-- 1,149,183 1,285,960 A See Ae Sa naas 
Gd. will & tr. mks - 100,000 100,000; Pref. stk. redeem. 
Unarort. stk. issue 2p RPS Re Pee 200,000 200,000 
CORE oc onnne 48,177 71,255 | Sinking fd.install. -..--- 86,000 
Adv. to & invest. LSS 2,987,799 2,963,850 
in sub. cos._---- GORGae  laseees 
A isi tit nin 12,345,366 12,705,412} Total_._...---- 12,345,366 12,705,412 


x After deducting reserve for depreciation amounting to $2,969,282. 
y Deducting $87,828 reserve for doubtful accounts and quantity discounts. 
—V. 128, p. 567. 

Goddard Securities Corp.—Goddard & Co., Inc., and 
associates are offering at $11 per share 900,000 shares full 
voting (no par value) common stock. 


Transfer agents, Bank of America, National Association, New York, and 
Chicago Trust Co., Chicago. Registrar, Chatham Phenix National Bank 


& Trust Co., New York, and Continental Illinois Bank & Trust Co., 

Chicago. ; ' 
Capitalization— Authorized. This ering. 

Commitn steck (no par value) ------------- 5,000,060 shs. 1000 660 shs. 





with Goddard & Co., Inc.—Corporation has 
agreement with Goddard & Co., Inc., whereby Goddard & Co., Inc., may 
acquire from, or sell for, the corporation up to 1,000,000 shares of its com- 
mon stock at a price to net the corporation not less than $10 per share. 
The sale ot these shares has not been underwritten, but Goddard & Co. 


Inc., will for its own account at $11 share, net, to the corpora- 
tion, 100, shares thereof. Goddard & Ob ten, will pay all expenses 
incidental to the organization of the corporation and the issuance of this 


stock. & Co., Inc., make no charge to the corporation for 
its services in the — but, after the issuance of 1,000,000 
shares of common stock (this offering) Goddard & Co., Inc., will be entitled 
to purchase from the corporation at $14 per share all or any part of an addi- 
tional 50,000 shares of the unissued common stock at any time, or from 
time to time to Dec. 31 1933. 

Business. ation has been organized in Delaware with broad powers 
to acquire, hold, sell and deal in stocks, bonds, debentures and er se- 
curities, and to participate in syndicates, underwritings and other 1inancial 


transactions. It is the intention of the manazement to invest a substantial 
— of the corporation's funds in the securities of natural gas utility 


me yy initial board of directors will consist of officers of 
Goddard & Co., Inc., and certain associates. Although no management 
contract has been entered into, nor is one presently contemplaced, the 
officers of Goddard & Ca, Inc., will serve as officers and directors of the 
corporation without salaries or other compensation. An agreement will 
be entered into between the corporation and Goddard & Co., Inc., wherein 
it will be provided that in the event at any time a majority of the directors 
of the corporation are not officers and (or) directors of Goddard & Co., 
Inc., then and in such event the corporation, at the option of Goddard & 
Co., Inc., will cease from using the name ‘‘Goddard”’ as part of its corpor- 
ate title and _ will take appropriate corporate action to change its name. 
Goddard Co., Inc., may deal freely with the ation, but in any 
} om a with the corporation will accept responsibility for the fairness 
ereof. 

Terms and Conditions of Stock.—The certificate of incorporation provides 
that the holders of the common stock will have pre-emptive right to sub- 
scribe for any shares of common stock which the corporation may issue and 
sell for cash in excess of 1,000,000 shares thereof (in addition to the 500,000 
shares to be under option to Goddard & Co., Inc.), but shall not have any 
pre-emptive right to subscribe for or purchase any preferred stock or 
vonds, notes or other obligations of the corporation, whether or not con- 
vertible into common stock or ae common stock purchase warrants 
or any common stock issued upon the conversion thereof or upon the exer- 
cise of such warrants. 

Listing.—Corporation has agreed to make application to list its shares on 
the New York Curb Exchange. 


(W. T.) Grant (Del.).— Split Stock 2-for-1 and Offer Rights. 

President C. E. Freeman, in a letter mail to the stockholders, an- 
nounced proposed plans for amending the corporation’s charter and for 
splitting the stock on a 2-for-1 basis with subseouent offering of rights to 
stockholders to subscribe to additional shares at $30 per share in the ratio 
of one share for every 10 new shares then held. A special meeting of stock- 
holders has been called for Oct. 7 1929 to act on a proposed amendment 
to the corporation's certificate of incorporation increasing the authorized 
number of no par shares of capital stock from 550,000 shs. to 2,000,000 shs. 

In the event of ratification, the directors have informally expressed their 
expectation of carrying out the above plan and believe that earnings will 
be sufficient to justify continuing dividends at the annual rate of $1 per 
share. This would result in somewhat more than doubling the present 
yield on the stock. 

Outstanding stock consists of 538,900shares. Giving effect to completion 
of the above plans, there will be a total of 1,185,580 shares outstanding out 
of the 2,000,000 authorized. Application will be made to list all of the 
stock to be issued on the New York Stock Exchange. 

Offering of 107,780 shares to stockholders, in accordance with these plans, 
will net the corporation, subject only to minor incidental expenses, at least 
$3,233,400, which it is expected will be used by the W. T. Grant Co. of 
Massachusetts, 100%-owned operating subsidiary of the Delaware corpo- 
ration, principally for the p e of o— additional stores. 

The balance sheet as of July 31 showed total current assets of $7,235,431 
(including cash, $929,698) as compared with total current liabilities of $2,- 
te: | assets amounted to $9,942,061 and total invested capital 

As of Aug. 31 last the company was operating 252 units, an increase of 
31 since Jan. 31.—V. 129, p. 1752. 


Great Lakes Corp.—Organized.— 

An investment trust with $36,000,000 capital, to be known as the Great 
Lakes Corp., is being formed by the Guardian Detroit Union Group, which 
was formed throuch a consolidation of the Guardian Detroit Group, Inc., 
and the Union Commerce Corp. The new company, it is announced, 
will have broad powers which include underwriting and trading in stocks, 
with its range limited only by the discretion of the directors. 

Stockholders of the group will be civen the rizht to subscribe to 1,400,000 
shares at $25 a share. The underwriters will pay $3.500.000 for an option 
on 700,000 shares at $30 a share. This will result in the stock having a 
liquidating value of $26 a share at the start. 

Directors will include Ralph FE. Badger, Vice-Pres. of the Union Trust 
Co., Clarence R. Rittine of Fisher & Co., Frank W. Blair, Pres. of the 
Union Trust Co., Harry 8. Covinzton, Vice-Pres. of the National Bank of 
Commerce, John C. Grier, Jr., Pres. of the Guardian Detroit Co., Carlton 
M. Hizbie, Chairman of the Board of Keane, Hizbie & Co., Robert O. 
Lord, Pres. of the Guardian Detroit Bank, and Henry H. Sanger, Pras. 
of the National Bank of Commerce. 

The comnanv was incorn. in Delaware, Sept. 9 last with an authorized 
capital stock of 3,000,000 shares of no par value. 


Great Lakes Share Corp.—Report.— 

The company in its semi-annual report covering the 6 months period 
ending Aug. 31 1929 reports net profits of $126,643 after provision for 
reserves equal to more than $3 a share on 42,000 shares (par $10) capital 
stock outstanding of that date. Such net earnings are at an annual rate 
exceeding $6 a share. The market value of the securities held are sub- 
stantially in excess of cost. The average amount of capital employed 
during the period since organization in Feb. 1929 was about $600,000. 

The company was organized in Now York Feb. 4 1929 as and investment 
trust company. Authorized capitalization, 200,000 shares, no par value. 
Original offering consisted of 34,000 shares by L. G. Ruth & Co. and 
Hayes & Collins, Buffalo, at $16.50 per share. 


Greenway Corp.—Comparative Balance Sheet.— 








Ass‘t3— Au’. 3:’78 Jan. 1°2°?. Lid Vittes— Aug. 31°29 Jar. 1°29. 
eles fo $°0,993 $50,877 | Preferred stock... $.38,200 $25,200 
Investment;...... 440,7:2 188,391] Common rtock-- 71,000 63,950 
Brokers’ debit bal- 1,504 14,292] Com. class B stk _- 27,829 8,080 
Loans receivable _ - 18,109 16,155| Loans payable - 179,590 83,590 
Misc. other assets 852 446 | Other liabilities 19,589 21,583 
Misc. current ---- 11,000 9,000 | Subscriptions paid 33,689 17,690 
Real estate, bidzgs., Earned surplus and 

furn. & fixtures 26,808 27,059 undivided profit 70,687 26,905 
Good-will....---- 1 1 | Contingent reserve 3,000 2,783 
Organization exps - 3,132 3,539 | Other reserves__ Sen - deme 

= a LA. wevbia 

Tot. (eachside). $553,103 $309,784! Mortrates payable Sk . Ciera 


—V. 128, p. 2100. 


Ground Gripper Shoe Co., Inc.—#ztra Dividend.— 

The directors have declared an extra dividend of 25 cents a share on the 
common stock and the regular quarterly dividends of 25 cents a share on 
the common and 75 cents a share on the pref stock, all payable Oct. 15 to 
holders of record Oct. 10. A quarterly dvidend of 25 cents a share were 
paid on the common stock in January, April and July last.—V. 129, p. 806, 


(W. F.) Hall Printing Co.—Eztra Cash Dividend.— 

The directors have declared an extra dividend of 25 cents per share and 
the regular quarterly dividend of 25 cents per share on the common stock, 
par $10, both payable Oct. 31 to holders of record Oct. 21. The company 
on Jan. 31 last, paid an annual 5% stock dividend in addition to the regular 
25 cents quarterly cash dividend. 

President R. M. Eastman, said in part: ‘‘The earnings of the corporation 


for the first seven months of its fiscal year have so far exceeded estimates 
made at the beginning of the year, and are so greatly in excess of the earnings 
for the same period of the last year, that I believe the dividend policy 
which was adopted at the beginning of the year shou'd be changed. 
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“If the earnings continue to increase at the same rate for the remaining 

months of the fiscal year the directors might be justified in changing the 

lar dividend rate, but until results are actually known, I would not 

vise this. In any event I feel certain that the stockholders can look 

ove to come kind of additional distribution at the end of the year.’’— 
° Dd. P 


(R. G.) Hamilton Corp., Ltd.—Pref. Stock Offered.— 

An issue of 15,000 shares preferred stock was recently 
offered at $60 per share by this company, with offices at 
43 Montgomery St., San Francisco. 

Preferred both as to assets and dividends. Dividends cumulative at 
rate of $4 per share per annum from date of issue. Dividends payable 
Q-J. Red. all or part by lot on any div. date at $70 per share and divs.; 
entitled to $65 per share and divs. in the event of voluntary liquidation and 
to $60 per share and divs. in event of involuntary liquidation. Preferred 
stock will have the privilege to vote only in the event of default in payment 
of dividends on preferred stock for 24 months, in which case the preferred 
stock, as a class, shall have twice the voting power of the common stock at 
all meetings of stockholders. After common stock has received dividends 
at rate of 80 cents per share per annum, preferred stock will participate with 
common stock in every further dividend to the extent that each share of 
preferred stock will receive two times the amount of any such further 
dividend that may be paid to each share of common stock. 

Transfer Agent, Bank of America of California, San Francisco. Registrar, 
American Trust Co., San Francisco. 


Capitalization— Authorized. Outstanding. 
Preferred stock (M0 Paf) ....- 2c cccccccnence 100,000 shs. 16,000 shs. 
Common stock (mo par)... -....-....-..-.+.- 100,000 shs. 80,163 shs. 


Business.—The principal purpose of the corporation is to own and hold 
guarantee stock of California building and loan associations. The present 
policy of the corporation is to maintain each building and loan association 
owned or controlled as a separate corporate unit and to continue the manage- 
ment through local boards of directors and officers. 

Properties.—Corporation has already acquired all of the issued and out- 
standing guarantee capital stock of Oakland Guarantee Building & Loan 

ociation. This association started business in 1908 and now has assets 
in excess of $3,000,000. The corporation is now in the process of acquiring 
all of the guarantee capital stock of Western Security Building & Loan 
Association. This association has assets in excess of $1,000, and has 
shown a rapid growth since its incorporation. Corporation also has an agree- 
ment covering the purchase of guarantee capital stock of San Jose Building 
& Loan Association, when, if and as issued, after the association is converted 
from a mutual association to a guarantee stock association. The conversion 
and oon dt issuance of said guarantee stock is now in the process of being 
approved. 
”Puirpose.—Proceeds from the sale of this preferred stock will be used to 
} hee guara.tee capital stock of building and loan associations in the 
tate of California. 

Earnings.—Upon completion of the present financing program and based 
upon the present earning power of the associations previously mentioned 
the earnin:s of corporation for the first roar are estimated as meg 


Net earnings of subsidiaries (after deducting Fed. inc. taxes) --- 14,000 
OFS INGUIN cs nen c-wddstwoccatetencisbanndscacsuncecseece __ 36,000 
TO ck dwn de kde teases abtdbsaesitdddococdundsooseace $150,000 
DUES GEE CHEE 5. vin Sec crcdvendnticnscueocicccacidcsccsce 24, 
Net pretts a ee ine a eh tab nis nw th an ae $126,000 
Annual dividend requirement on preferred stock—16,000 shares 


Oe EE EE a xtc ent ahowcsankusgebboseencupscubneeem 64,000 
Listing.—Application will be made to list the preferred stock on the San 
Francisco Stock Exchange. 


Harnischfeger Corp., Milwaukee.—~Stock Offered.—An 
issue of 75,000 shares no par value common stock is being 
offered at $30.50 per share by Otis & Co. and First Wis- 


econsin Co. 

Transfer agent: First Union Trust & Savings Bank, Chicago. Registrar: 
Continental illinois Bank & Trust Co., Chicago. Dividends exempt from 
norma! Federal income tax and at present 100% free from Wisconsin 
income tax. 

Data from Letter of Henry Harnischfeger, President of the Company. 

Company.—The business wWasstarted as a partnership in 1884 and incorp. 
in Wisconsin in Jan. 1910 as Pawling & Harnischfeger Co., the name being 
changed to the present title in 1924. Company’s business has been built 
around the task of supplying mechanical force and means to lift. carry, 
dig and convey materials. its products include electric overhead cranes 
and hoists. material handling monorail systems, gasoline, Diesel and electric 
powered shovels, drag lines, Cranes, trenching machines, backfiilers, truck 
cranes, single line grab buckets, &c. 

The company is not only one of the leading manufacturers in its field 
but has always been a pieceer in developing new and improved labor saving 
devices in the material handling and conveying field. Among the de- 
velopments in which the company was the leader were the introduction of 
the gasoline shovel and the Wiesel powered shovel, both of which were 
introduced successfully in a field previously dominated by the steam shovel. 

The company’s line of overhead cranes and hoists includes those designed 
for power house, foundry, machine shop and other industria] uses as well 
as bucket cranes and lumber cranes. Capacities range from 4% ton to 250 
tons. In the excavation line shovel capacities are from % yard to 3% 
cubic yards, the excavators being adaptable for use as drag lines, shovels, 
cranes, grab buckets, skimmer scoops, trench hoes, &c. The trencher line 
includes trench digging machines, back fillers and tampers. 

Many new models which have been developed by the company’s extensive 
engineering and research departments are now being introduced. Com- 
Pany’s products are sold under the trade name of “P. & H.”’ and are in 
service throughout the United States and various other parts of the world. 


Capitalization— Authorized. Outstanding. 
7% preferred stock (par $100)_.-.-.-.--- $2,000,000 $2,000 ,000 
Common stock (no par)....-<.........- *500,000 shs. 300,000 shs. 


* Includes 40,000 shares reserved for stock purchase warrants attached 
to the preferred stock «evidencing the right of the holder of each share of 
preferred stock to purchase on or before Oct. 1 1934, two shares of the 
common stock of the company at $40 per share. 

Earnings.—Company has sown a profit in every year since its inception. 
Net earnings of the company for the 5 years and 7 months period ended 
July 31 1929, after all charges including depreciation, Wisconsin state in- 
come taxes, Federal taxes at the current rate of 12% and dividends on the 
aig dy. stock now outstanding, but before deduction of interest eliminated 

y this financing (averaging $30,988 per annum for the period) have been 
as follows: 

Per Share 

of Common 

Net Earnings Stock to be 


Cal. Years— as Above. Outst'd’ng. 
RN aE 2 gs id So eda 8 UI apie nw Aa ios ieni te Geo $345,359 $1.15 
ic tas alo eases wick Milasarae ws oa b abel tea ais G he os aaa 652,740 2.17 
tala ax al ace ao ald a nha iat Die ap/eal iat Sats ach ohio wk wee a 691,805 2.30 
Nae saad sa tacts aids Weick ws Shas Kalan sa as ea gn wh i oe oe 744,688 2.48 

RESETS RR RE ie, SEO Le ae eee ee 845,574 2.81 
gy p> SRR eas Se aa Se ara i Rey 741,582 2.47 


Average annual net earnings for the period given above were equivalent 
to $2.38 per share of common stock to be outstanding. 

Dividends.—The common stock now being offered will be placed on a 
$1.80 annual dividend basis with the payment of an initial quarterly divi- 
dend of 45 cents per share on Jan. 1 1930. 

Listed.—This stock is listed on the Chicago Stock Exchange. 

Purpose.—The proceeds from the sale of this common stock will be used 
to retire current indebtedness, for additional working capital and for other 
general corporate purposes. 


Condensed Balance Sheet, July 31 1929 (Incl. Subs.) 


Assets— Liabilities— 
a oc ates $841,602 | Accounts payable. ....____- $612,361 
Notes & accts. rec. lessres_. 3,171,633] Accrued wages__.....-.____ 198,563 
Accrued interest --......--- 44,103 | Sundry other accts. payable- 109,452 
Due by empl. & misc. rec_--- 48,916 | Accr. dis. on pref. stock_--_- 54,075 
DN os Shasicas cas 4,503,438 | Accr. Fed. & State taxes---- 339,806 
Empl. subscr. to pref. stock-- 220,000 | Bonds of subsidiary co_.__-- 81,900 
Miscellaneous investments--_ 21,739|7% prefetred stock____-__-. ,000 ,000 
IS oS Un wend cue ee 3,111,713 | Common stock (306,000 shs.) 5,737,500 
Deferred charges ----._.---- 39,051} Earned surplus......._._-- 2,868,540 

WE apicacccmsccusacasd $12,002,199 DIN Waa Sh bats ononauneod $12,002,199 








Happiness Candy Stores, Inc.—New Officers.— 

A.C. Allen has been elected chairman to succeed C. A. Whelan. A.M 
Rosenthal succeeds Hugh Cassidy as president. i 
elected ist Vice-President and director, A. Granat as 2nd Vice-President 
and director, Geo. Wattley as Treasurer, and A. Staal and M. A. Bouvier 
as directors.—V. 129, p. 1922. 


Hawaiian Pineapple Co., Ltd., Honolulu, Hawaii.— 


To Increase Capitalization—20% Stock Dividend.— 

A special meet of the stockholders will be held Oct. 11 for the purpose 
of considering an riety. the proposed increase of the capital stock 
from $12,500,000 to $15, ,000 by the issuance of 125,000 shares, par $20 
each, of which approximately 124,600 shares will be issued as of Jan. 2 
1930 as a stock dividend of 20% to stockholders of record Nov. 15 1929, 
and the remainder will be issued from time to time thereafter subject to 
disposition by the board of directors, by sale to employees of the company 
or ro - = directors may deem for the best interests of the company. 
—V. 129, p. 3. 


Hayes Body Corp.—-Listing.— 

The New York Stock Exchange has authorized the listing of 62,255 
shares of capital stock, as follows: 5,097 shares issued on July 1 1929 
in payment of a stock dividend of 2% on the then outstanding 254,808 
shares of capital stock, with authority to add 51,956 shares on official 
notice of issuance and payment in full pursuant to terms of offer to stock- 
holders, and 5,202 shares on official notice of issuance, to be issued on 
Oct. 1 1929 in payment of a stock dividend of 2% on the shares of capita! 
stock then outstanding, making the total amount applied for 317 ,255 shares. 

Earnings for Six Months Ended June 30 1929. 

6 aaa $16,073,703 


I Ig os fr tae esto owns ot wt odd Gee ica ois wae ne ade 15,994,679 
a Se sini ch cer as Ss th ras hts ede oto bon aad ms em een $79,024 
Cg, RRS 8 Sr I Re ae gy Ree 126,932 
jj. Hote ol aaeiee ava cabni neh aakes ean sated $205,955 
I i ey a ee aoa is 15,777 
RE ET 2S Pa ry ee eee ’ 
Funded debt interest and charges...................-...... 
EEL I he | Ta RO nS IRL BE et a 29,333 
Net earnings —— OP CIS Nek onc acs cacacccene $64,012 
a A ee ae a ee ee $893 ,077 
Adjustment of Federal income tax year 1928____-.---------- 43,118 
a rinse alas le relies a ste sack dh Dh Ws ronal pas aii $1,000,207 
Additional Federal income tax year 1928__.....-..--------- 2,5 
Adjustments to deferred expense accounts__-_-.....-------- 430,139 


4,808 shares of capital stock issued as a stock dividend April 1 
1929, and $14.23 per share’ transferred to capital__..._. -- 
192 shares issuable subj. to terms of scrip certids. issued as stock 
div. on April 1 1929 & $14.23 per share allocated to capital_- 2,732 


Seni Mii aoe ck pubis "$496,347 
Common stock outstanding (no par), shares______..-------- «254,808 
Earnings per share on common stock___________-_--------- $0.25 
— not include scrip aggregating 192 shares outstanding on June 30 

; Comparative General Balance Sheets. 





Assets— June 30'29 Dec. 31°28 Liabilities— June 30°29 Dec. 31°28 
> ere $443,374 $262,459| Notes payable___-$1,100,000 $450,000 
Accts.receivable-. 746,703 544,820 | Accts. pay. & acer. 1,408,632 825,808 
Inventories - - - - - - 2,360,869 2,126,766 | Res. for workmen's 
Life ins., cash surr. comp., taxes, &c 31,237 96,984 

value less loans - 32,532 32,532 |Surplusfrom oper. 496,347 893,077 
Investments__.--- 37,180 34,375 | Capital surplus... 2,771,522 1,588,523 
Other assets-_----- 18,144 24,354| Common stock-_-_-.x1,609,718 2,724,300 
Plant & equipment 3,678,643 3,117,189| Common scrip---- Etat .- sends 
Peano ake 1 1 
Deferred charges - 102,741 436,195 Tot. (each side) _$7,420,189 $6,578,692 





x Represented by 254,808 no par shares.—V. 129, p. 1598. 


Hercules Motors Corp.—ZIJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 45 cents per 
share on the capital stock, no par value, payable Oct. 1 to holders of record 
Sept. 20. (For offering, see V. 129, p. 486).—-V. 129, p. 1598. 


Hirons Securities Corp.—Final Common Dividend.— 

The directors recently declared a final dividend of 75 cents per share on 
the common stock, par $10, payable Oct. 1 to holders of record Sept. 26. 
See also V. 129, p. 1922. 


Hobart Mfg. Co.—Enters New Field.— 

President H. L. Johnston states that this company, will enter the meat 
and bread slicer field. 

The company makes bread and cake mixers, potato peelers, meat and 
coffee grinders, dishwashers and ‘‘kitchenaids’’ and has established manu- 
facturing and distributing facilities all over the world. 

“The demand for meat and bread slicers in kitchens, food stores and 
bakeries is very large,’’ says Mr. Johnston, ‘‘and this new Hobart line, 
which will be added with comparatively slight expense for capital outlay, 
probably will expand sales from a quarter to a third, with a corresponding 
increase in profits.’’—V. 129, p. 642. 


Home Fire Security Corp.—Stock Increase Approved.— 

The stockholders on Sept. 25 appoved an increase in the authorized 
capital to $100,000,000. A recommendation of the directors to offer the 
new stock at $20 a share to existing stockholders in the ratio of one new 
share for each share now held was also approved. It is intended to apply 
oe Hating on the New York Stock Exchange, according to President Wilfred 

urth. 

This action will enable the corporation to develop the Home fleet of 
companies now having assets in excess of $200,000,000. Last year net 
premiums written exceeded $72,000,000. 


Hoover Steel Ball Co.—Rights.— 

The common stockholders of record Oct. 15 will be given the right to 
subscribe on or before Nov. 15 for additional common stock at par ($10 a 
share) to the extent of 10% of their holdings. 

The directors have declared the usual quarterly dividend of 3%, and an 
additional] dividend of 2% to be paid Oct. 1.—V. 122, p. 3400. 

(Geo. A.) Hormel & Co.—Stock Offered.—Wells-Dickey 
Co., First Minneapolis Co. and Spencer Trask & Co., New 
York, are offering at $55 per share 60,000 shares common 
stock (no par value). 

_Transfer agent, Harris Trust & Savings Bank, Chicago. 
First Unien Trust & Savings Bank, Chicago. 
standing is listed on the Chicago Stock Exchange. 
to list these additional shares. 

Capitalization— 

Preferred sock—7% Te EEN, eee UE | 








Registrar, 
All stock previously out- 
Application wiil be made 


Onitten tae. 
104,5 
| 2 AS Se ee ee ae (1,455,200 
Common stock (no par) (including this issue)____500,000 shs. 493,944 shs. 
Data from Letter of Jay C. Hormel, Vice-President of the Company. 

Company.—Was founded in 1892, incorp. in Minn. in 1901, and re-in- 
corporated in Del. in 1928. Company to-day is the largest preducer of 
canned and specialty meat products in the United States. In addition, the 
company operates one of the largest plants devoted to the regular packing 
of pork products, in which field it has been successful for many years. 
The plant is located at Austin, Minn. 
_ The company employs 2,000 people in its plant at Austin, Minn., 450 in 
its sales agencies throughout the United States, and is served by more than 
1,200 wholesale grocers and jobbers who distribute its merdhandise. 

Business Record.—The growth of the business is indicated by the follow- 
ing record showing average gross sales for various periods since the in- 
corporation of the company: 


Authorized. 
5, ,00 


SR IRS Se te in eee ig ae NaS $1,918,723 23 836,787 Ibs. 

ae RRR RMR gl ND Rea 1d NIE 4,986,622 45,122,776 lbs. 

DI ee a ee ee ee 12,762,241 79,951,442 lbs. 

1919-1923____- ia iad mili as Sk a areata 23,924,881 125,966,354 Ibs. 

GREET sear ort ee a Ino SPT 33,033 .404 204,695,540 Ibs. 
In 1928 the gross sales were_........--- 36,598,508 
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¥ Earnings.—Average annual earnings for the company, after depreciation 
but before Federal taxes, for the periods given below have been as follows: 


1901-1908 1909-1913 1914-1918 1919-1923 1924-1928 
$85,982 $122,198 $435,484 $422,965 $1,220,653 

Earnings available for common stock dividends for the 10 months ended 
Aug. 24 1929, after depreciation and all taxes, amounted to $2,171,400, 
equivalent to $5 per share on the 433,944 shares then outstanding. This 
figure does not include market appreciation on unsold inventory and reflects 
only the introductory expenses and no benefits of the company’s ‘‘Flavor- 
Sealed Chicken.’’ 

Dividends.—For the year ended Aug. 15 1929 quarterly dividends were 
paid at the annual rate of $1.50 per share. The directors have announced 
their intention of putting the stock on an annual dividend basis of $2 per 
share, beginning with the dividend payable Nov. 15 1929. 

Purpose.—This financing is to reimburse the company for extensive 
capital expenditures made in plant improvements and extensions, and to 
provide additional working capital for the future expansion resulting from 
> aes atau of the company’s new branded products.—V. 127, 


Houdaille-Hershey Corp.—Class B Stock Increased.— 
The stockholders on Sept. 27 (a) increased the authorized class B stock 
from 1,000,000 shares of no par value to 2,000,000 shares of no par value; 


(b) authorized the board of directors to issue all or any part of the increased | 
stock for the acquisition of stock, securities or property of other corpora- | 


tions as is provided in the articles of association: (c) approved a proposal 
to increase the number of shares of class B stock which the directors are 
authorized to sell to employees and officers of this corporations from 25,000 
shares to 100,000 shares, and to also extend the authority of the directors 
to so sell class B stock to employees and officers of wholly, or substantilly 
wholly, owned subsidiaries of this corporation; (d) ratified a proposal to 
change the address of the main office of the corporation in Michigan and 
to also provide for the maintaining of a principal office outside of Michigan 
in the State of Illinois.—V. 129, p. 1453. 


Huttig Sash & Door Co.—Omits Common Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
paid on Aug. 1 on the common stock, no par value. Previously, the com- 
pany ge ee distributions of 37% cents per share on this issue. 
—Vv. sp. > 


Indiana Pipe Line Co.—$2 L£rtra Dividend.— 

The directors have declared a quarterly dividend of 50c. a share and an 
extra dividend of 25c. a share on the new capital stock, par $10, both 
payable Nov. 15 to holders of record Oct. 25. 

A distribution of $20 a share from the capital stock reduction account 
was paid on Aug. 15 last, upon surrender of the old $50 par certificates in 
exchange for three new $10 par shares for each $50 par share held. Ata 
special meeting of stockholders on June 25 the capital stock was reduced 
re $5,000,000 to $3,000,000 and the par value changed from $50 to $10 
a share. 

An extra dividend of $3 a share and a regular quarterly of $1 a share 
were ~~ on the old $50 par value stock Aug. 15 to holders of record July 
26.—V. 128, p. 4331. 


Indian Motocycle Co.— Defers Dividend.— 

The directors have voted to defer the preferred dividend of $1.75 per 
share ordinarily due at this time. Quarterly dividends at this rate had been 
paid from Jan. 1 1927 to July 1 1929 incl.—-V. 129, p. 1922. 


Industrial & Power Securities Co.— Distributors.— 

In our issue of Sept. 21, we noted that the company is offerinz its own 
shares at market ($27.50 per share). In addition to offering this stock 
privately on the part of the company, the following brokers in Philadelphia 
are assisting in the distribution of the stock: R.M. Snyder & Co., Kelley 
ge Co., Coles & Wurts, Harrison & Co., Ullrich & Co. See V 

‘PD. 6 


Inland Investors, Inc.—Dividend Increased.— 

The directors have declared a quarterly dividend of 60 cents per share on 
the common stock, no par value, payabie Oct. 1 to holders of record Sept. 
20. The company on July 1 last paid a quarterly dividend of 55 cents per 
share.—V. 129, p. 292. 


Insurance Securities Co., Inc.—Acguires Iowa Fire 
Insurance Co.— 

President W. Irving Moss announces that the company has aoguieed, by 
contract the controlling interest in the Iowa Fire Insurance Co. Mr. 
Moss stated that an additional announcement in the near future will be 
made giving complete details of the transaction.—V. 129, p. 1453. 


International Germanic Co., Ltd.—Regular Dividend.— 
The directors have declared the regular quarterly dividend of 75 cents 


per share on the outstanding preference stock, payable Oct. 1 to holders | 


of record Sept. 24. 
In connection with this dividend the directors authorized the following 


statement: ‘‘In the three months which have elapsed since the payment of | 


the last dividend, the Young Plan which so vitally affects the future of 
Europe, anc! menagerie Germany, appears to have survived the political test 
of the meeting at The Hague and definite steps are being taken for the 
organization of the new International Bank provided for in connection with 
the debt settlement. The effect of these developments has not as yet 
shown itself in the American market, but should prove of demonstrable 
benefit to the future of this company. 

“The certified audit as of Aug. 31 1929, presented to the directors at 
the dividend meeting, shows net assets substantially in excess of $50 per 
share for every share of the outstanding fully participating preference 
stock, to the owners of which there will have been paid in dividends in 
excess of vg ae on receipt of this, our seventh consecutive dividend .’’— 
V. 128, p. 2641. 


International Paper Co.—Sells Siock of Boston Herald 
Traveler Co. to Bankers.— 

The one-balf interest of the company in the Boston ‘‘Herald-Traveler, 
consisting of 182,328 shares of common stock, has been purchased by a 
banking syndicate composed of Eastman, Dillon & Co., Tucker, Anthony 
& Co. and the First National Corp. of Boston. See Boston-Herald Traveler 
Co. above.—V. 129. p. 642. 


International Paper & Power Co.—Forms Securities Co. 
See International Paper & Power Securities, Inc., below.—V. 129, p. 1599. 


International Paper & Power Securities, Inc.— 
Formed.— 


The International Paper & Power Co. announces the formation of the | 


above corporation and an affiliated Canadian company, to be known as 
International Paper & Power Securities, Ltd., Montreal, Que., to be of 
general service to security holders and others interested in the securities of 
the International Paper & Power Co. and its affiliated organizations. As 
a phase of the service of the new corporation, it is planned to send out from 
time to time information regarding the operations and progress of the 
various affiliated organizations, and other matters affecting the interests 
of security holders. A. R. Graustein, President of the International Paper 
& Power Co. is President, and W. A. Hanway, formerly of Harris, Forbes 
& Co., is Vice-President of the new Securities company. 

The first step to be taken by the American securities company will be 
the acquisition for $12,985,000 in cash of 265,000 class A shares of the 
International Hydro-Electric System, the power subsidiary of the Interna- 
tional Paper & Power Co. 


International Perfume Co.—Larnings.— 
The company reports net income for the six months ended June 30 1929, 


after all charges, including provision for Federal income taxes, amounting | 


to $198,737. Figures for earnings during the corresponding period of 
1928 are not available, due to the fact that the company was formed by 
consolidation only in the early part of 1929. 


The balance sheet as of June 30 1929 shows a ratio of current assets to | 


current liabilities of 3.7 to 1, compared with 3.66 to 1 on Dec. 31 1928. 
On June 30 there were outstanding 61,112%4 shares of preference stock 
(no par) and 392,225 shares of common stock (no par).—V. 129, p. 642. 


Interstate Equities Corp.— Syndicate Dissolved.— 

Announcement has been made by Bancamerica-Blair Corp. of the 
termination of the selling group for allotment certificates and stock, thus 
releasing the members of the group well over a month in advance of the 
date originally set for closing the account, Oct. 31. 

To Divide Units.— 

It is expected that units of this corporation, Bancamerica-Blair Corp.’s 
investment trust, conmnne of one share of $3 preferred and one share of 
common, will be divided within the next few days into separate preferred 
= = on stock. The issue was brought out early in August at $65 

e R 
_ The preferred stock is quoted in over-the-counter market at 48—49 when 
issued. Interest in the stock is based on its conversion feature, each share 
of preferred stock being convertible next year into two shares of common. 
The net sum in cash received by the corporation from the recent sale of 
stock was $25,000,000, equivalent to $100 a share behind the 250,000 
shares of preferred outstanding.—V. 129, p. 807. 


Investment Managers Co.—Acquired by Irving Trust 
Co.—Activities to Be Continued by Irving Investors Manage- 
ment Co., Inc.—See last week’s ‘‘Chronicle’’, page 1835.— 
V. 129, p. 292. 


Investors Association, Inc. (Nev.).—T'o Increase Cap.— 

A substantial increase in the capital of this corporation has been peng ee 
by the board of directors and a special meeting of stockholders has been 
called for Oct. 2 to vote on the proposition. The probabilities are that rights 

o stockholders may be issued in the near future, according to Blyth & Co. 

Originally, stock of the company was closely held but recently steps have 
been taken to broaden its market. It is understood that no public offering 
of stock is contemplated in the immediate future but that plans are under 
way for a gradual expansion of the company into a trading company of 
considerable magnitude. See also V. 129. p. 1923. 


Investors Equity Corp., Ltd.—Bonds Offered.—MeLeod, 
Young, Weir & Co., Ltd., Montreal, are offering $600,000 
5%% Ast coll. trust gold bonds, series A (with stock pur- 
chase warrants attached). 


Dated April 1 1929; due April 1 1949. Denom. $1,000 and $500. Trustee, 
National Trust Co., Ltd. 

Warrants.—These bonds carry warrants, non-detachable unless declared 
detachable by the corporation, entitling the holder of every $500 of bonds 
to purchase 10 shares no par value stock at the following prices: At $15 
per share up to and including March 31 1934; at $20 per share thereafter 
up to and including March 31 1939; at $25 per share thereafter up to and 
including March 31 1944; at $30 per share thereafter up to and including 
March 31 1949. On bonds called fer redemption the rights to purchase 
stock are exercisable prior to the date of redemption. 


Capitalization .— Authorized. To Be Issued 
5% % Ast collateral trust gold bonds____.______ $3,000,000 $600,000 
Common stock (no par value) ---..----...-__- *200,000 shs. 50,000 shs. 


* Of these, 12,000 shares are reserved against the exercise of the stock 
purchase warrants attached to the bonds. 

Assets.—Corporation commences business with capital assets in excess of 
$1,050,000, of which more than $1,020,000 is in cash deposits. 

Company.—Corporation is an investment organization of the general 
management type which, subject to the control of its board of directors, 
will be managed by the investment banking house of McLeod, Young, 
at -e ay , Ltd. Company has been incorp. under the laws of the Province 
of Ontario. 

Directors.—Allan M. Mitchell, Pres.; 8. C. Holland, Vice-P.; M. J. 
ree. Sec.-Treas.; W. E. Young, Vice-Pres.; E. C. Cumberland; G. O. 

Security.—The bonds constitute a first fixed and specific mortgage, lien, 
pledge and charge on cash and securities of a market value aggregating not 
less than $900,000 and a first floating charge upon the undertaking and all 
the — of the corporation except those specifically charged as above 
mentioned. 

As at April 24 1929, cash oe in excess of $1,020,000 were pledged 
under the lien securing the bonds. 

So long as any of the bonds remain outstanding the corporation covenants 
to maintain on deposit with the trustee subject to the lien of the trust 
deed, cash, shares, or securities, the market value of which shall be equal 
at least to 150% of the aggregate principal amount of the bonds outstanding. 


Irving Air Chute Co., Inc.— Dividend Explained.— 

In connection with the declaration of the quarterly dividend of 37% 
cents a share on the capital stock, no par value, payable Oct. 5 to holders of 
record Sept. 30, it was explained that in the future regular quarterly pay- 
ments of this amount would be made in accordance with the announcement 
of the company that dividends would be at the rate of $1.50 per share an- 
nually. The first dividend of 50 cents a share declared by the company 
| earlier in the year, it was pointed out, covered a period of four months, 
the extra 12% cents covering an extra month in addition to the regular 
| quarterly payment of 327% cents. The current dividend, according to 





| the announcement, therefore covers the current quarier.—V. 129, p. 1453. 


Italian-American Fire & Marine Ins. Co.-——Stock.—The 
company, with offices at 123 William St., New York City, 
is offering 100,000 shares capital stock at $33.50 per share, 
payable $10 per share with subseription, balance on call 10 
days after notice from trustee that the subs:ription books 
have been closed. The National City Bank, the Bank of 
| America, the Liberty National Bank & Trust Co., and the 
| Banca Commerciale Italiana Trust Co., are acting as trustees 
for the receiving of subscriptions. 

Registrar, Bank of America, N. A. Transfer agent, Liberty National 
3ank & Trust Co. 

Organization.—Company has been organized in New York by a group 
of Italian-American and American professional and business men in Cov 
operation with experienced insurance men. It will write general fire, 
marine and associated lines of insurance throughout the United States and 
Canada following a conservative pace of underwriting. Company oper- 
ations will be under the supervision of the Insurance Department of the 
State of New York and of other States in which the company may operate. 

Management.—The names of the insurance men on the board of directors 
assure to the comnenae an able and conservative management, and at the 
| same time evidence affiliations conducive to a healthy growth of its business. 
| The underwriting, by arrangement with R. H. McKelvey & Co., Inc., the 
underwriting managers, will be on a limited expense oasis. R. H. Mc- 
Kelvey, Pres. of R. H. McKelvey & Co., Inc., will personally direct the 
underwriting activities. George Putnam Davis, for many years a leading 
| underwriter with the North British & Mercantile Insurance Co., Ltd., will 

have direct charge of the fire underwriting. A marine underwriter of estab- 
| lished reputation will manage the marine department. Adjustments will 
be in charge of Gerard Luisi, an insurance adjuster of long experience. 
Others of prominence in the insuranee field who are associated with the 
company as members of its board are George C. Stevens of Cornwall & 
Stevens and Robert O’Gorman of O’Gorman & Young. : 

Directors.—John J. Freschi, Pasquale I. Simonelli, Robert O’Gorman, 
Dominic A. Trotta, George C. Stevens, John J. McKelvey, Pasquale Mar- 
garella, Vincent C. Peppe, Alexander 8. Banks, Frank Leveroni, Eugene J. 
Orsenigo, Herbert M. Olney, Gerard Luisi, George W. Bean, Camillo Can- 
ali, Antonio M. Caridi, James Carnevale, Ralph Ciluzzi, Luigi de Maio, 
R. H. McKelvey, Luther Gulick, Jerome Kennedy, George Putnam Davis. 

Capital and Surplus. 
The capital of the company consists of 100,000 shares to be subscribed 


and paid for at $33.50 per share, producing after payment of organization, 
legal and financing expense $3,015,000. This will be applied as follows: 











| PO Go wm bo kis so oe whee nce enagpashens saab Asana $1,000,000 

Se RS & wc Wide ice ade om re a eck ee nth Oe oe oa ee eae 1,500,000 

Te Vee SPO... 5 eo cascasatae da wehetnnahes Matukeka i 
NES on nt oa ee hae anne dbon eae andicnae ane hed awe $3 .015,000 


Of the 100,000 shares of capital stock authorized, more than $700,000 
| has been subscribed by the directors. The balance is offered by the com- 
pany for subscription. 
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Ivanhoe Foods, Inc.—IJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents 
shane on the “ A stock, no par value, payable Oct. 1. See also offer 
n V. | 2. ‘ 


Jenkins Television Corp.—Proposed Consolidation.— 

President, James W. Garside, Sept. 23, in announcing a formal! offer 
received by the directors from the De Forest Radio Co. offering to make 
an exchange of its stock for stock of Jenkins Television Corp. on a basis 
of 1% shares of the latter for one share of De Forest stock, says in part: 

“After much consideration on the part of the directors, it is their opinion 
that it is for the best interest of this company to consolidate with De Forest 
Radio Co. They reached this conclusion because of the resultant economic 
advantages which would accrue to the stockholders of the Jenkins an 
tion in its consolidation with the De Forest company, which are as follows: 
1. Saving by the combining of the engineering and nical forces; 2. Sav- 
ing due to a general use of patent and special rocesses; 3. paving by large 
scale purchase of materials and supplies, 4. elimination of duplication of 
distribution and selling expense, 5. saving in costs by thes ization and 
pr eno gy of production, and 6. saving by concentrating office and execu- 

ve work. 

“One of the pos advantages to the Jenkins company will be automati- 
cally acquired in the manufacture by the De Forest Radio Co. of the tube 
requirements for your receiving sets, as well as the construction and installa- 
tion of Jenkins broadcasting equipment. 

‘Deposits of stock should be made with the American Trust Co., 135 
Broadway, N. Y. City.’"—V. 129, p 1923. 


(A. R.) Jones Oil & Operating Co.—Bonds Offered.— 
Stern Brothers & Co. and Fidelity National Co., Kansas 
City, Mo., are offering $1,000,000 5-year 6% collateral trust 
convertible gold bonds at 99 and int., to yield 6.23%. Guar- 
anteed as to principal and interest by Albert R. Jones. 


Dated Sept. 15 1929; due Sept. 15 1934. Interest payable M. & 8S. at 
Fidelity National Bank & Trust Co. of Kansas City, trustee. Red. on 
45 days’ notice, begin Sept. 15 1930 and prior to Sept. 15 1932 at 
105 and int.; on Sept. 15 1932 and thereafter up to maturity at 102% and 
int. In event of redemption prior to maturity, conversion privilege may 
be exercised up to 15 ys prior to date set for redemption. Deaoms. 
$1,000 and $500¢* 


Secured by wy with the trustee of 48,500 shares of capital stock of 
Independent Oil & Gas Co., (Del.) which, at closing price on the New 
York Stock pane as of Sept. 9 1929, had a value in excess of $1,500,000. 
The indenture provides for maintenance of collateral at not less than 130% 
of the amount of bonds at any time outstanding. 

Convertible.—Each bond of $1,000 denomination is convertible at any 
time prior to Sept. 15 1932 into 22 shares ($500 bond convertible into 
11 shares) of the present capital stock of Independent Oil & Gas Co. (Del.) 

Company.—Organized in Kansas in 1922, for the a? of owning and 
ma g the properties and investments of Albert R. Jones, who is Presi- 
dent of the company and who, together with members of his immediate 
family, owns all its capital stock. 

Assets.—A statement as of Aug. 31 1929, filed with the bankers, in- 
dicates the assets of the company, applicable to these bonds to be $8,752,790. 

Earnings.—The net cash income of the company for the 6 years ending 
Dec. 31 1928, has aggregated more than $3,400,000, or in excess of $560,000 
— annum, being over 9 times the interest requirements upon this issue of 

nds, which constitutes the entire funded debt of the company. 

Purpose.—Proceeds will be used for the retirement of bank loans, for 
the acquisition of other assets, and for other corporate purposes. 


Katz Drug Co.—ZInitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.62 per 
shares on the $6.50 cumulative preferred stock, no par value, payable Oct. 1 
to holders of record Sept. 15. 


Sales Increase—New Stores.— 

Sales for August amounted to $490,014, an increase of almost 30% over 
sales of $406,313 reported for the corresponding month last year. Of this 
total, two stores in Kansas City, Mo., accounted for $423,237, while the 
balance was derived from a third unit opened in Kansas City, Kansas, 


last June. 

The company announces that a fourth store in the chain will be opened 
in St. Joseph, Mo., about the middle of October and that a fifth unit will 
be placed in operation next February. It also was stated that negotiations 
are actively under way for additional locations in Minneapolis, St. Paul, 


Des Moines, Omaha, Springfield, Mo., and Joplin, Mo.—V. 128, p. 4167, 


Kent Newark Garage, Inc.—Bonds Offered.— 

Kent Garage Investing Corp., with offices at 30 Madison Ave., N. Y. 
City recently offered $850,000 6% debenture gold bonds at $100, with a 
bonus of one share of no par common stock with each $100 of bonds. Dated 
Aug. 1 1929; due Aug. 1 1939. Fidelity Union Trust Co., trustee. Int. 
payable Aug. 1 and Feb. 1. 


T cbeuere oak Aug. 1 1939 4B er5'000 _'$850-000 
6% debenture gold bonds, due Aug. 1 1939----- .250, y 
Common ener tae eS eee 25,000 shs. 17,000 shs. 


Garage.—The Kent Automatic Garage system of power parking (patents 
pending) handles cars very rapidly in tall buildings. Cars are handled 
within the building entirely by electric power, hence few employees are 
needed, resulting in large savings in operating expense. The building is of 
ordinary steel and concrete construction, equipped with high speed, self- 
leveling elevators. Simple and efficient Kent Electric Parkers handle the 
cars on and off the elevator platforms into and out of their storage spaces. 
No human hand touches the motor car. The capital cost per car space is 
py ey 4 less than half that of present garage types. This greatly reduces 
the arges. 

Land and Description.—This third Kent Automatic Garage will be located 
at the corner of Washington and Warren Sts. in Newark, N. J. The plot is 
“‘ell’’ shaped, fronting 75 feet on Washington St., 190 ft. on Warren St. and 
180 ft. on Warren Place and contains about 25,000 sq. ft. The property is 
all owned in fee with the exception of the 40 by 110 foot lot on the corner of 
Washington and Warren Sts., which is held under a 52-year leasehold. 
The Kent Newark Garage, Inc., plans to build thereon a combination 
store, office and 16-story garage building with accommodations for about 

cars. 

Financing.—It is planned to finance the cost of land and building by a 

irst mortgage and the sale of the debenture gold bonds. It is estimated 
that the mortgage to be procured will be $800,000, which, with the sale of 
$850,000 debenture gold bonds, will cover the total estimated cost of 
$1,650,000. Company reserves the right, however, to increase or decrease 
the amount of mortgage to be obtained and (or) the amount of debenture 
gold bonds to be sold so that the mortgage and the bonds together will 
cover the total cost. 


Kirsch Co., Sturgis, Mich.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily paid 
on common stock about Oct. 1. A quarterly disbursement of 30 cents per 
share was made on this issue on July 1 last. 

The regular quarterly dividend of 45 cents per share has been declared 
on the $1.80 cum. preference stock, no D aa value, payable Oct. 1 to holders 
of record Sept. 13. (For offering, see V. 128, p. 121.)—V. 128, p. 1567. 


(I. B.) Kleinert Rubber Co.—Earnings.— 

The company reports for the seven months ended July 31 1929, net 
income of $544,193 after Federal taxes, equivalent to $2.86 a share earned 
on 190,000 no par shares of stock outstanding.—V. 129, p. 1454. 


Kraft-Phenix Cheese Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 295,000 
additional shares of common stock, on official notico of issuance as follows: 

200,000 shares to bankers, in accordance with contract heretofore made 
with them on July 25 1929 for sale of said stock. 

50,000 shares to Kraphen Corp. (Del.), in accordance with contract 
with that corporation. 

600 shares in accordance with contract entered into with L. B. Samuels 
pe pg heyy in on = Agama contract giving him percentage of profit 
of a su ry ccrporation. 

40,000 = wed in full payment for the entire authorized and issued capital 
stock of Gilbert J. Easton, Inc. (N. J.), in accordance with purc 
contract. 


2.977 shares in full payment for the business and assets, subject to 
liabilities of Buffolac Corp., in accordance with purchase contract. 





401 shares to provide for the usition of the remaining outstanding 
shares of capital stock of the ‘Atlas Dry Milk Co. 

1,350 shares in full payment for the properties of Lowville Milk & Cream 
Co. in accordance with purchase contract.—V. 129, p. 1295. 


Kerr Lake Mines, Ltd.—Annual Report.— 








Earnings Years Ended Aug. 31 (Kerr Lake Mines, Lid.). 

Years End. Aug.31— 1928-29. 1927-28. 1926-27. 1925-26. 
Divs. received from Kerr 

Lake Mining Co.,Ltd.  _._.-.-. $280,000 $150,000 $65,000 
Divs. rec. from Rimu 

Gold Dredging Co., 

Ltd., on pref. shares. -_ 2,585 5,179 att) )—sti(iét me 
Interest received______- 12,062 6,630 1,725 2,142 
Profit on sale ofsecurities .._... ae sia sae 

Total income___.._-- $14,647 $296,439 $162,102 $67,142 
Admin. & gen. expenses_ 11,601 11,543 18, 19,581 
Sund. expl. & mine exam 4,317 46,797 831 10,973 
Loss on realiz. of Goldale 

ae 2. Ce,  “neaosis asec . Sense 544 
SUE. didsine * aaskue 36,000 111,000 150,000 

oe SS ea loss$1 ,270 $202,100 $31,883 def$113,956 


Earns. per share on 600,- 
000 shares (par $4) 








cap. stk. outstanding_ Nil $0.39 $0.24 $0.06 
Earnings Years Ended Aug. 31 (Kerr Lake metas Oe. Lid.). 
1928-29. 1927-28. 1 27. 1925-26. 

Total income. .._._..... $15,017 $3,952 $22,982 $28,954 
Expenses and taxes____-_ 18,167 35,481 x47 ,143 64,329 

kh ao $3,149 1, . . 
TEE étaicieswes eee a $25;303 #3 O00 

eae $3,149 1,530 174,161 100,3 
Profit and loss surplus. 7 A51 etn) . 22,131 : 96" oo 
Pre -a1 aeeee loss on sale and redemption of securities in 1927 and 

; Balance Sheet Aug. 31 (Kerr Lake Mines, Ltd.). 

Assets— 1929. 1928. Ltabilities— 1929. 1928. 


Kerr Lake M. Co., | Capital stock _-- -- $2,400,000 $2,400,000 
Ltd., shares_-__x$2,400,000 $2,400,000 Sundry liabilities 500 500 





Accts. receivable _- 18,169 15,737 | Unclaimed divs--- 4,119 4,119 
Tahoe Mine notes | Profit and loss___- 1,096,988 1,098,258 
received _....-_- 22,000 18,500 | 
Invest. in U. 8. 
notes & certifs__ 50,368 202,693 | 
Inv.in outside prop y856,507  860,824| 
ee 154,561 5,122| Tot. (each side) $3,501,607 $3,502,877 


x Kerr Lake Mining Co., Ltd., of Ontario, Can., shares acquired in 
consideration of the issue of capital stock of this company, $3,000,000; less 
amount received from Kerr Lake Mining Co., Ltd., erry to the reduc- 
tion of the share capital per resolution at meeting held July 8 1919, $6060,- 
000, leaving (as above) $2,400,000. Pay follows: (a) 1,001,000 shares 
Tahoe Mine, Utah, $397,000; (b) 95,242 ordinary shares ($400,017) and 
15,265 pref. shares ($52,890) Rimu Gold Dredging Co., Ltd., New Zea-~ 
land, $452,907; (c) 132,000 shares Wettlaufer Lorain Silver Mines, Ltd., 
$6,600; total $856,507.—V. 127, p. 1956. 


Lake Shore Mines, Ltd.—Zarnings.— 











Years End. June 30— 1929. 1928. 1927. 1926. 
Bullion production_---- $5,504,859 $3,629,318 $3,105,048 $2,235,184 
Exchange on bullion sales Ss, 2 ed ee Dr1,709 
| RET ea 32,811 28,260 22,606 12,496 

Total income_______- $5,551,950 $3,657,577 $3,127,654 $2,245,971 
Operating expenses_x_.._ 2,281,728 1,568,210 1,202,898 873,239 
Administrative expenses 43,815 35,655 34,019 37,545 
Prov. for depr. on bidgs., 

structure & equipment 297 ,200 252,832 209,670 241,217 
Prov. for exhaus. of mine 52,758 120,000 120,000 120,000 
Provision for taxes_____ a pein . ies - ane 
Kirkland Lake Rink acct. 

hc ERE: eet eae 7c Sr 
TY, I, cree anced. areas 45,791 

Profit for period _---_- $2,540,159 $1,680,881. $1,561,067 $928,180 
Dividends paid_._.___- 2,000,000 1,600,000 1,200, 700,000 

Balance, surplus__-__- $540,159 $80,881 $361,067 $228,180 


Earnings per share on 
1,332,203 shs. of cap. 
stock (par $1) outst__ $1.91 $1.26 $1.17 $0.61 
x Includes development, mining, milling, maintenance, general expenses, 
and provisions for taxes, after deducting sundry revenue. 


Balance Sheet June 30. 








Assets— 1929. 1928. Liabilittes— 1929. 1928. 
Bidgs.,struc.& eq’t x$817,226 $810,185 | Capital stock----- $1,332,203 $1,332,203 
Mining prop., dev. Accts. pay., incl. 

& organiz. exp_-_ 1 42,638 prov. for Dom. 

Kirki'd Lake Rink = --_-_--_- 105,807 Govt. tax...... 440,085 173,111 
Cash & bank bal__ 1,628,456 846,497 | Salaries & wages__ 50,123 30,976 
Bullion product. on Accrued charges... ------ 102,155 

handorintrans. 334,057 281,084} Insurance reserve. 146,972 104,959 
Accts. receivalle-- 967 3,782| Employ. ben. res_ 6,833 6,874 
Suppliesonhand.. 153,653 119,824 | Profit and loss.... 1,332,793 792,634 
Se 214,311 215,247 
Insur.reserve fund 146,973 104,959 
Employ. ben. fund 6,833 6,874 
Sunary assets and 

prepaid expenses 6,532 6,013 Tot. (each side) _$3,309,012 $2,542,912 


x After deducting $1,164,105 reserve for deprec.—V. 129, p. 1454. 


Lake Superior Corp.-—Ratification of Plan Assured.— 

1 Montreal dispatches state that sufficient proxies already have been 

received to assure ratification at the annual meeting Oct. 2 of the agreement 

made by the management with committee of bondholders of Algoma Central 

Ry. and Algoma Central Terminals. 

pa 4 statement issued by E. Clarence Miller, member of the firm of Bioren 
4O., Says: 

‘‘After careful consideration of the situation by some of the large stock- 
holders of Lake Superior Corp. they decided that the best interests are 
served by approval of the plan and by recommending all shareholders to 
send in their proxies to the management.’’ See also V. 129, p. 1600, 1904 


Lakey Foundry & Machine Co.—E£rztra Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
share and an extra dividend of 214% in stock, both payable Oct. 30 to 
Seen recers Oct. 15. Like amounts were paid on Jan. 30, April 30 and 

uly 2 ‘ 

President Herman A. Becker stated that the changes introduced in the 
foundry are now producing greater results. Production has increased 33 1-3% 
during July and August as compared with the same period a year ago 
a > am expenditures for buildng and increased floor space.— 

4 Dw : 


Lane Bryant, Inc.—To Increase Capital, &¢.— 

The stockholders will vote Oct. 7 to approve a split-up of the outstanding 
common stock into 1% shares for each share now outstanding, and to in- 
crease the authorized common stock from 150,000 shares to 500,000 shares, 
no par value.—V. 129, p. 1754. 2 


Lane Drug Stores, Inc.—WNet Sales Increase.— 

Net sales for August of this corporation, which operates a chain of 60 
drug stores throughout the South, amounted to $333,580. Net profit for 
the same month amounted to $30,258, the figures for both sales and earn- 
ings being higher than for any month in the current year. The company 
has shown a steady increase in both sales and earnings in consecutive 
month since February.—V. 129, p 1754. 


Lehigh & Wilkes-Barre Coal Co.— Merger.— 
See Glen Alden Coal Co. above.—V. 121, p. 3012. 
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Leonard Custom Tailors Co.—Common Stock Offered.— 
Bruner & Reiter Co., Cincinnati, recently offered 20,000 
shares common stock at $26 per share. Of this issue 4,000 
shares have been acquired from the company and 16,000 
shares from individuals. 

Transfer t, First National Bank, , Oo. ; 
coat ages Nine Nedonal Back pioaadl. 0. Reshtra, Pr 
Common stock (no par) 50,000 shs. 30.000 she, 

ee from Letter of L. M. Shapoff, President of the Company. 

istory.—Compan founded in 
$5,000, was incorp. Ohio in 1923, tad te an Be | 
pany manufactures and sells direct to the consumer men’s 


. Com 
uality clothing, through approximatel 1,000 resentati throughout 
e United States, Mexico, Porto Rico. Mieska ond Hawai Ietands 


le ed 


the 
Compeny’s factory and gen are located in ti, O. More 
than 30v skilled tailors, cutters and designers are employed. SS 
Earnings.—An audit of the company by Ls x Hittner, certified 


Public accountants, shows the following net sales and earnings for the 
three-year period ended June 30 1929, after taxes, depreciation and adjust- 


ment of executive salaries 
and $36,585 in 1927: amounting to $13,000 in 1929, $56,060 in 1928 


Wet enles $1'313.564 $11286:000 $1.185;427 
Earnings available for dividends._... | 150°758 95, "86,005 
Earns. per sh. after taxes & d sla $3.01 $1.91 $1.72 

Sales for July and August two months of the company’s fiscal year) 


show an of more than 20% com: with the same period last year. 
is expected that di will be inaugurated on the 


common stock at the annual rate of $1.75 per share, payable quarterly, 
p.—Proceeds ‘derived from the sale of 4,000 shares of treasury 


will be used for expansion es. 
Listing.—Application will be Seale to list this stock on the Cincinnati 
Stock Exchange. 


Lewis Foundry & Machine Co.—‘Sale.— 

See Blaw-Knox Co. above.—V. 129, p. 1924. 

Lily-Tulip Cup Corp.—E£arnings.— 

The corporation, for the eight months ended Aug. 31 1929, r 


net t of $535,506 after a ges and taxes, equivalent to $2.87 
Fag e on the 183,000 shares of common stock outstand after allowing 
or regular preferred dividend requirements.—V. 129, p. 487. 
Lion Oil Refining Co.—Zarnings.— 
Eight Months Ended Aug. 31— 1929. 1928. 
Net income after all charges, but before Fed. taxes 921,285 90,724 
Earnings per share on 300,000 shares capital stock _ $3.07 $0.30 


The company has acquired the controlling interest in the independent 
Oil Co., the Hackleburg Oi] Co. and the Home Oil Co., all of Mississippi 
and Alabama.—V. 129, p. 1295. 


Loblaw Groceterias Co., Ltd.—Sales Increase.— 


Sales for 4 and 12 Weeks Ended Aug. 24. 
1929-4 Weeks.—1928. Increase. 1929-12 Weeks—1928. Increase. 
$1,365,139 $1,093,765 $271,374/|$4,051,057 $3,303,272 $747,785 
Note.—Includes new stores.—V. 129, p. 644, 1135. 


Loew’s, Inc.— Suit Filed.— 

Suit to test the validity of the sale of control of this corporation to the 
Fox Film interests is contemplated by Edwin M. Stanton, holder of 300 
shares of Loew’s common stock, it was revealed in the Supreme Court of 
New York County. Motion has‘been made before Justice Sherman to ex- 

e witnesses pre mary to filing a complaint. The defendants are 
Nicholas M. Schenck, President; David Bernstein, Vice-President, and 
Arthur M. Loew, a director, of Loew’s, Inc. 

Mr. Stanton alleges that various of the defendants obtained control of 
the company by buying the stock of the majority of the board of directors 
of Loew’s at 102%, which was subsequently sold to Fox at 125, at a profit of 
approximately $9,000,000, which the plaintiff alleges should rightfully 
have aaccrued to the benefit of the stockholders. 

He points out that the price paid for the stock was substantially in excess 
of the market price. He wishes to question the theatrical interests who had 
previously attempted to buy control of Loew's and bankers who are reputed 
to have aided in the transaction. 

Defendants have filed affidavits denying the charges. 
Mr. Stanton became a stockholder of record the day 
er P The Court reserved decision. 
Dp. " 


P.) Lorillard Co.—Listing.— 

he New York Stock Exchange has authorized the listing of 1,365,202 
shares of common stock (voting) without par value, on official notice of 
issuance in exchange for outstanding certificates for common stock of the 
par value of $25 per share on the basis of one share of such new common 
stock for each share of the old common stock, and 25,801 shares of common 
stock (voting), on officia] notice of issuance to employees under employees 
stock subscription plan, and 546,019 additional shares of common stock 
(voting), on official notice of issuance and payment in full pursuant to 
the terms of the offer to common stockholders, making the total amount 
applied for 1,937,221 shares.—V. 12¢, p. 808, 1754. 


McKesson & Robbins, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 30,119 
additional shares of common stock and 5,940 additional shares of preference 
stock upon official notice of issuance; such shares to be issued (together 
with 2,905 shares of common stock and 2.777 shares of preference stock 
of the ee previously listed but which are not to issued for the 
purposes for which they were listed), as part consideration to acquire all 
of the outstanding capital stock of Stewart & Holmes Drug Co.; 2,780 
additional shares of common stock, upon officia] notice of issuance; such 
shares to be issued as part consideration to acquire all of the outstanding 
capital stock of The Colorado Wholesale Drug Co.; 25 additional shares 
of common stock, upon official notice of issuance; such shares to be issued 
to repay a loan to this corporation of 25 shares of common stock of the 
corporation; 5,940 additiona! shares of common stock upon official notice 
of ineance on conversion of the above-mentioned additional shares of 

reference stock; making the total] amounts hereinbefore and herein applied 
| he Preference stock, series A, 7% convertible, 417,149 shares; common 
stock, 2,006,535 shares. 
Combined Statement of Earnings (Company and Subsidiaries) for 6 Months 
Ended June 30 1929. 


They declare 
efore the suit was 
(‘Wall Street Journal.’’)—V. 129, 


I le acs a ch i hi ser es a es ten aad ee gon a ese i ae it i aed in tc $63 ,636,279 
Diemets, retures, SUOWOMONS, BE... «2 o5 k cc ccnrdseccsnvatos 3,346,608 
SSSI AGE EI LEE AEE RE ER TREE A EEN 50, 579 
a RN i se apts fen lide > a oak Meee ah igh ao balan bw oe 8,400,398 
ee cco da ncennnnannnienibaedsiaeadedileg & 249,907 

ER Ee ee ey Perey sae py ele eee $1 ees et 1 


Interest on receivables, bank balances, &c__--..-------------- 01,209 


Ce I oo ob os bebe akiwsdaceccésesdane 775,305 
Miscellaneous - - -----.------------------------------------ 115,981 
a ns ie a rhb dsiicn a de x ina emcee te Soowioner ie magna $2,733 ,282 
le ide ne nine dnedeibarncee shecerecsmnaracess 255,454 
i IE EEA LR RE SNe HE ee ey ee 182,145 
Provision for Federal & Canadian income taxes. -.-..-.------- 287,125 
ee ee Pape eee ne ee eee $2,008 ,558 
WE BO: SE SUG bie ee crddondetnddnnnandnavces 418,771 
ls ae als cs ia a ia tain $2,427,329 


Divs. paid on pref. stk. of McKesson & Robbins, Ltd., of Can- 


ok Gee we ee NS, oo or EE Scenes ces ones scukp 35,000 
Portion of net profits applicable to com. stock of McKesson & 

Robbins, Ltd. of Canada held by the public ---__..---..---- 10,624 
Profits of subsidiary cos. prior to date of acquisition ~~. --...--- 230.563 


Balance Lama. to pref. & com. stks. of McKesson & Robbins, 
Inc. (Md.) 

Pe, 6's dean kaa cit cbwank tb tniddoamansinn 

Common dividends 


Earned surplus at June 30 1929. -.......-......----------- $863 496 


$2,151,142 
615,282 


Consolidated Balance Sheet June 30 1929. 
{Including the companies and businesses acquired to June 30 1929, but 
not those now under option.) 


Assets— Liabdtlittes— 
ny ETT $3,287,299 | Notes & accept. payable ----- $11,570,888 
CR Ls sikewdinen «cane 250,000 | Accounts payable - - - - - ----- ,303,971 
Bankers’ acceptances - _ _ _ __. 486,504] Wages, salaries, local taxes, 
Cash surrendet value of life commis. & other accr. liabil 626,676 
insurance policies _-__.._- 19,254] Provision for Fed. & Cana- 
Marketable securities _ . _____ 373,101] dian income tax--..-.---- 531,780 
Notes & accounts receivable. 18,929,734] Mortgages pay. & other long 
RES. dno Ghecincedmins 23,458,155 term obligations......... 482,028 
Adv. to cust. & install. notes Guaranty deposits payable - - 572,619 
and accounts......._____ 3,584,899] Install. rec. on subscriptions 
Guaranty accts.—former stk- of empl. & others to cap.stk 971,165 
ee xg EES 950,236 | Reserve for contingencies - - - - 140,058 
Miscellaneous investments - - 702,686 | Preferred stock of subs.co__. 1,000,000 
Fixed assets & leaseholds_.-__ 10,301,047] Minority int. in com. stk. of 
Insur., rent, int. & salaries subsidiary co. ---.-..-.---- 85,614 
NN os hina daeace hwnd 656,811] Preference stock ....---.---- 19,151,650 
Good-will, trade-marks, trade Common stock. -----.------ x20,453,737 
i RSS hea 1] Capital surplus. _......---.- 246,045 
Earned surplus. ......----- 863,496 
gE RE SR ee $62,999,728 PU cccchesthinnseucane $62,999,728 





x Represented by 859,870 no par shares.—V. 129, p. 1754. 


McLellan Stores Co.—1% Stock Dividend Recommended.— 

The executive committee has recommended that a special meeting of 
the board of directors be held-shortly after Oct. 1 to declare a 1% stock 
dividend on the common stock.—V. 129, p. 1754, 1601. 


Marine Midland Corp.—Company Is Not an Investment 
Trust but a Holding Company.— 

This corporation, which has been organized in Del. to —— controlling 
stock interest in banks and trust companies throughout New York State 
and elsewhere, is not an investment trust, to G e Franklin 
Rand, President of the corporation, but a holding company. ‘“ 
Midland Corp.,’’ he said, ‘‘is not an investment trust interested merely 
in deriving profits from dividends and market appreciation of investments 
but rather a holding company directly concerned in increasing the use- 
fulness of its constituent companies.’”’ Mr. Rand continued: 

‘“The Marine Midland Corp. is unlike other financial holding corporations 
in that it is formed by persons not only familiar with the banking business 
but who are also responsible leaders with ample capital at their command 
and with long experience in banking fields. 

“The capital structure of the Marine Midland Corp. is not complicated 
by various classes of securities but, like banks themselves, consists of only 
one class of stock and is without funded debt. The Marine Midland C " 
will bring ether not competing banks but rather complementary financial 
ee large and small cities which can be of mutual help to one 
another. 

“It is being generally realized that our a prosperity has been, in 
part, a result of the development of more and more co-operative action. For 
several years efforts have been made by bankers throughout the country to 
apply this principle, now so general in industry, to banking. his has been 
carefully studied for over a year by some of the prominent bankers. Leader- 
ship in this movement has been taken by the Marine Trust Co. of Buffalo 
and the Marine group of banking institutions, which have finally developed 
a plan for apply g the principal of co-operative banking in the case of the 
interior banks. 

“The underlying policy of the Marine Midland Corp. is not to super- 
impose outside control upon local banks, but rather to continue local 
administration; to help make each unit under their control more useful to 
its community—stronger and better.’’ 


The Marine Midland Corp. was incorporated in Delaware Sept. 23 with 
an authorized capital of 10, ,000 shares. 
The directors of City Bank Trust Co. of Syracuse, accordi fo, aie. 
a 


Patches from that city, have eg capes an offer of the Marine 
Corp. to acquire at least 51% of the capital stock of City Bank Trust Co. 
It is stated that 5 Marine Midland shares will be given in exchange for 
each City Bank Trust share. 

The stock of the Marine Midland is listed on the Buffalo Stock Exchange 
and is quoted at about $81 per share.—V. 129, p. 1924. 


Marion Steam Shovel Co.—New President, &c.— 

J. H. Watters has resigned as Vice-President of the New York Air 
Co.'to become president of the Marion company effective Oct. 1. 
Watters, Matthew C. Brush and Morgan J. O'Brien, Jr., have been elected 
directors to fill vacancies caused by the resignation of J. L. Ackerson, 
W.F. Holt and F. 8. Connett.—V. 129, p. 1296. 


Marmon Motor Car Co.—Earnings.— 
on 


Brake 
J. H. 





eee) ths Ended 6 Mos.End. 

Period— Aug. 31’°29. May 31°29. Aug.31'29. 

Net profit afver chgs. & Federal taxes _ $61,281 $1,089,001 $1,150,282 
Earns per sh. on 260,000 shs. com. 

od a ee $0.17 $4.12 $4.29 


Shipments of Marmon and Roosevelt automobiles during the six months 
totaled 21,841 units representing an increase of approximately 110% over 
the corresponding period of last year and the net sales volume in amount 
in the same period represented an increase of approximately 48% the 
difference in the percentages of increase being due to the lower unit price 


of the Roosevelt. 
od just closed the company absorbed in its 


During the six-month 
operations all regular and extraordinary merchandising expense, including 


the initial advertising of the new Roosevelt car and the expense of increasing 
its dealer organization has been doubled since March 1. 

‘‘Considering the greatly expanded dealer organization and the excellent 
position of the company in general the outlook for the second 6 months of 
our fiscal year is particularly favorable’ Mr. Williams said.—V. 129, p. 139. 

Massachusetts Bonding & Ins. Co.—New Officer.— 

Donald Falvey, has been elected Secretary and Treasurer to succeed the 
late John T. Burnett.—V. 129, p. 977. 

(The) Mass Consolidated Mining Co.—Sale.— 

See Mohawk Mining Co. below.—V. 120, p. 3198. 

May Department Stores Co.—Dillon, Read & Co. 
Purchase Interest in Company.—Dillon, Read & Co. have 
purchased privately 75,000 shares of common stock. It is 
understood that a substantial amount will be placed among 
its affiliated investment companies. No public offering is 
contemplated.—V. 128, p. 2643. 


Mengel Co.—Earnings.— 

Earnings for July and Aug. 1929, before Federal taxes, were approximately 
$200 ,000 compared with $89,000 before Federal taxes for July and Aug. 1928. 
Combined sales for July and August were 25% greater than for July and 
Aug. 1928.—V. 129, p. 977. 


Metropolitan Dairy Products, Inc.—Stock Offered .— 
Strabo V. Claggett & Co., Inc., are offering 100,000 shares 
capital stock at $14.50 per share. A circular shows: 


Company has agreed to make application to list this stock on the Boston 
Stock oe hawt and the New 


ork Curb Exchange. Transfer —. 

Liberty National Bank & Trust Co., New York. Registrar, Empire St 
Co., New York. 

Oe ee vain ‘aiid: seh 8S 

apital stock (no par value) - - . ------------- ’ po PO | 0 md 


Tistory.—Company owns the entire capital stock 
Milk = Crem Co. | Bs the Slate Hill M & Cream Co. and Tietjen & 
Steffen Co., Inc. The Slate Hill Milk & Cream Co. operates, in addition 
to its own properties, the Rich Creamery Co. The Middletown Milk & 
Cream Co., Inc. operates, in addition to its own properties, the Suburban 
Milk & Cream Co. The Middletown Milk & Cream Co., Inc. holds an 
option to purchase 100% of the capital stock, together with physical assets 
of the Suburban Milk & Cream Co. 





The pro ies of the above companies, constituents of Metropolitan 
Dairy ucts, Inc. are located in Hamburg, N. J., and M wn, 











‘ 
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Slate Hill, Dayton, Newport and Bronx, N. Y. Plants and equipment Transfer Agent, Guardian Trust Co. of Detroit. Registrar, Detroit & 
have a capacity to handle an increased volume of business of from 50% ty Trust Co., Detroit. 
to 75%. Capitalization— Authorized. Outstanding. 

Products of the constiuent companies are marketed to customers in | Common stock (no par value)__............_- 150,000 shs.*149,000 shs. 
Newark, Jersey City, Passaic, Ridgefield Park, Hasbrouck Heights, eferred stock ($100 per share)_.........---- ,000 shs. 1,000 shs. 
Secaucus, Ridgewood, Union City, Paterson and the Oranges, N. J. and * 1,000 shares, being the balance of authorized issue, are reserved for 
| i # City. hese companies 1 principally to hospitals, distributors, | employees. 


bakeries, restaurants, groceries and municipal institutions. 
Earnings.—Combined earnings for the year ended Dec. 31 1928, and for 
the seven months ended July 31 1929 are as follows: 











7 Mos. End. 
pen smreih 
6 OBIOB oo wo wos cccccnccnceswessnsonccacoscce A A A J 

Tien af apade CO cnc ngititibwatitanaweéabne 1,625,720 975,515 
Selling administration & general expense -.-..---- 26, 4,446 
Gr WI 6 a cntsebeeskehenesonseenensnse $237,261 $174,117 
se oo ee ane ae 3,009 1/121 
NE DONE 6 oc ane cwecnseneccenecscsnaonen $240,271 $175,238 
Depreciation. ....2-2--cecscocccnncesccoescoe== 34,564 21,042 

Pemetes UE O6. 1SDD « ccccccvcssccnestannesscore 24,685 oO 
Ss 5 wba wren cbinvansaqnniiwnesactsane $181,021 $135,693 
OC DOF GED. 65 anc cg onencscwesoeséiscnaces $1.20 *$1.53 


* At annual rate of $1.53. ? 

The above earnings reflect less than two months’ operation of the Dayton 
plant This plant is now on an annual income basis of approximately 

25,000. 

P. Walker, Chairman: Basil O’Connor, Albert H. Hanson, 
Howard O’Connor, Strabo Vy. Claggett, Erastus T. Tefft, C. 8. Schindler, 
Isdore Leiter, James B. Funston, Guy George Gabrielson, Joseph F. Igoe. 
—V. 129, p. 1925. 


Michigan Steel Tube Products Co.—Dividends.— 

The directors have declared dividends on the common stock (no par 
value) of 62%c. per share payable Oct. 1 to holders of record Sept. 25, 
and of 25c. per share payable Dec. 1 to holders of record Nov. 25. In 
July a distribution of 62\%c. per share was made, as compared with 37 c. 
per share in April last.—V. 128, p. 1920. 


I.) Miller & Sons, Inc.—Outlook Favorable.— 

Should this corporation maintain its present increase in profits over 1928, 
earnings on the common stock this year will amount to between $5 and $6 
per share, as compared with $4.12 per share last year. This estimate was 
made by the management of the company, which expects that earnings for 
the nine montbs ending Sept. 30 next will exceed those for the full 12 months 
of 1928. According to the announcement, both sales and profits are run- 
ning censiderably ahead of those for 1928, while the increased volume of 
business has permitted of many economies in production. This increase is 
reflected in the report for the first half of the current year, which shows that 
while sales increased $3 4 profits registered a gain of 50.1% over the 


corresponding period of 1928. 

As of Sept. 15 last the company had 240 stores and leased departments 
carrying I. Miller shoes exclusively. Of this total, 17 represented wholly- 
owned Miller stores, compared with nine a year ago, and 208 exclusive 
agents, compared with 135. 

The last quarter is usually one of the most profitable of the year and the 
company is entering upon this — with manufacturing operations 
booked to capacity.—V. 129, p. 488. 


Missouri-Kansas Pipe Line Co. (Del.).—Gas Sales.— 


The company for the 12 months ended Aug. 31 1929 reports sales of 
natural gas aggregating 379,091,000 cubic feet, compared with 81,621,000 
cubic feet in the ene 12 months, a gain of 364%. Sales in August 
were 182% greater than in February, which in turn showed sales 64% 
greater than in August 1928.—V. 129, p. 488, 1297. 


Missouri State Life Insurance Co.—August Business.— 

Paid-for business, ordinary and group, for this company increased $8 ,470,- 
353 during the month of August, as compared with Au t 1928, according 
to a statement by President Hillsman Taylor. A total paid-for volume of 
$34,724,747 was reached during August of this year as against $26,254,394 
during the same period in 1928. js 

A gain of nearly $58,000,000 in ordinary and group is reported for the 
eight-month period ended Aug. 31 1929 as compared with the corresponding 
period in 1928.—V. 129, p. 1755. 


Mobile Bay Bridge Co.—E£arnings.— 
Earnings for 12 Months Ended July 31 1929. 


er SU, 6 rh adh oh a kkrsdenedsbannbbeene obekaewns 232,857 
SN ae a i oa cM tin dips dni is ss a> os 0 wd Ug me Sad 0 to on syn $261 030 
Cee. Gee, , nes; TIRINE. & GOB. 2a op cccsntntnccenssvaseus 50,733 
ES ris wena wad eRe eee Cab ahebeannn whe 99,400 
er rr Pas token ee aan hae aaa em adh dame i 89,600 

SUN id Sh aad ds gon eh a to Rien en Ds os we Ss ws bil noe nh ob rd as a Mh ani $21,296 


—V. 128, p. 4333. 


Modine Mfg. Co., Racine, Wis.—Reg. Div. Increased.— 

The directors have declared a quarterly dividend of 75c. a share, payable 
Nov. 1 to holders of record Oct. 21. Previously the company paid 50c. 
quarterly and 25c. extra.—V. 129, p. 810. 


Mohawk Investment Corp.-—100% Stock Dividend, &c.— 

The stockholders on Sept. 17 increased the authorized capital stock from 
100,000 shares to 200,000, and approved the issuance of the additional shares 
as a 100% stock dividend. 

The directors have declared a quarterly cash dividend of 50 cents per share 
on the increased capitalization, payable Oct. 15 to holders of record Sept. 30. 

In connection with the establishment of the enlarged stock on a $2 divi- 
dend basis, President Cabot says: ‘‘In view of the fact that earned surplus 
now amounts to over $550,000 (which in no way includes an additional book 
profit of approximately $1,000,000) or more than four times the annual 
dividend requirements, we consider this a very conservative policy and a 
rate that we not only expect to maintain, but hope toincrease. Income from 
interest and dividends so far this year has exceeded the amount paid out 
by the company in dividends.”’ 

The State Street Research & Management Corp. which furnishes in- 
vestment advice and management to Mohawk Corp. has been granted 
an increase of its management fee from about % of 1% of the average net 
worn er the latter company to 1% of such average net worth.—V. 129, 
p. 5 


Mohawk Mining Co.—Acquisition.— 

The company has acquired control, through a long term option, of the 
entire Flint-Steel acreage on the Butler lode consisting of 760 surface acres 
in Ontonagon County, Michigan. This ground lies between, and adjoins, 
the company’s Michigan property on the west and the Mass Consolidated 
Mining Co. on the east. 3 

The Mohawk company has purchased all the assets, real and personal, of 
the Mass. Consolidated Mining Co. With the Flint-Steel holdings, the 
Mohawk company now has an uninterrupted stretch on the Butler lode 
extending from the National Mining Co. on the west to the main body of 
the Adventure mine on the east. 

Work on these new acquisitions will not be started until the Mohawk 
company has opened up and extended the ‘‘E’’ shaft of its Michigan mine. 
This operation is now in progress.—V. 129, p. 1755. 


Moon Motor Car Co.—Change in Capital Ratified.— 

The stockholders on Sept. 24 voted to change the authorized common 
stock from 400,000 shares of no par value to 100,000 shares of no par value, 
and ratified a proposal to exchange 4 shares of present outstanding stock 
for 1 share of new stock.—V. 128, p. 4170. 


Mortgage Bond & Title Corp.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 34 cents a 
share on the common stock, no par value, payable Oct. 1 to holders of 
record Sept. 25. See also V. 129, p. 977. 

Motor Bankers Corp.—~Stock Offered —Wm. R. Davis 
& Co., Detroit, recently offered 58,000 shares common 
stock at $23.50 per share. 





Data from Letter of Clarence H. Booth, Chairman of the Board. 


History and Business.—A paieeee corporation, = in April of 
1919. It enqoaed in the banking field of financing the sale of medium priced 
cars. Later it diversified its loans and now includes the financing of standard 
equipment such as oil burners, refrigerating machines, radios, &c. 

During the period of the company’s existence it has made over 145,000 
loans averaging about $490 per loan, or a total of $71,000,000. In 1920 the 
common stock represented an investment of $345,500. hrough the pay- 
ment of stock dividends this invested capital has now increased so that the 
presently outstanding 78,000 shares of common stock without par value 
Ps ape a book value (June 30 1929) in excess of $1,200,000. In addition 
this common stock has received cash dividends of $545,000. The remaining 
authorized shares of common stock without par value have been or are to 
be disposed of in the vrmdg + Bey yt 13,000 shares have been sold to 
stockholders, 58,000 shares (being this offering) are now being placed with 
the public, and 1,000 shares are reserved for the company’s employees. 

Purpose.—Proceeds arising from the sale of these shares of common stock 
are to be used by the corporation to take care of its increased business. 

Earnings.—Net earnings on the basis of treating discounts as earned, 
and after full provisions for Federal income taxes and for losses, and after 
deducting for dividends on the $100,000 of outstanding preferred stock, 
are shown as follows for years ended Dec. 31: (6 Mos.) 

0s. 


1925. 1926. 1927. 28. 929. 
Net after taxes_. $235,592 $25,433 $45,067 $210,753 $205,213 

The company’s net earnings per share for the first 6 months of 1929 are 
at the annual rate of $2.73 on the 150,000 shares as proposed. No effect 
is being given to increased profits to be gained from the additional capital 
arising from the sale of this issue of 58,000 shares of no par common stock. 

Assets.—The balance sheet as at June 30 1929, but giving effect to the 
sale of additional stock completing the presently to be outstanding 149,000 
shares of stock shows net current assets of $7,212,998, of which $1,724,676 
is cash, against current liabilities of $4,452,331. The company’s balance 
sheet further discloses the 149,000 shares of stock to have a book value of 
$17.66 per share. 

Dividends.—Directors have declared their intention of 
stock on an annual dividend basis of $1.40 
ing dividend of 12\c. per share payable 
on Sept. 20 1929, thereafter in = installments. 

Listing.—Stock liste1 on the Detroit Stock Exchange.—V. 128, p. 1744, 


Muller Bakeries, Inc.—EZarnings.— 

The company reports for the period from Oct. 3 1928, to Aug. 3 1929, net 
income of $87,035 after al! charges, including taxes, equal after 7% cum. 
pref. dividends to $2.64 a share on the 20,234 shares of no par class A com- 
mon stock.—V. 128, p. 571. 


Murray Corp. of America.—Listing.— 

The New York Stock Exchange has authorized the listing of 4,064 
additional shares of common stock (no par value), on official notice of 
issuance in payment of a stock dividend, making the total amount applied 
for 793,925 shares.—V. 129, p. 1925. 


National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 45,185 ad- 
ditional shares of its common stock, upon official notice of issuance as an 
extra stock dividend payable on Oct. 1 1929, with authority to add 114 
additional shares of common stock upon official notice ef issuance from 
time to time as the equivalent of stock dividends in respect of shares of 
common stock of the company issuable in connection with the acquisition 
of the properties and assets of certain companies, and not exceeding 1,004 
additional shares of its common stock upon official notice of issuance 
from time to time and payment in full, in connection with an offer by the 
company of the right to subscribe for additional shares of its common 
ae the total amount applied for 5,106,059 shares.—V. 129, 
p. 1925. 


National Family Stores, Inc.—New Unit.— 

The corporation announced the opening on Sept. 21 of its 74th unit in 
Birmingham, Ala. The new store is located in the retail district of the 
city and was acquired on a long term lease in the early spring and com- 
pletely rebuilt to fit the company’s requirements.—V. 129, p. 1755. 


National Fire Insurance Co., -Hartford.—New Stock 


Placed on a $2 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the new $10 par value capital stock, payable Oct. 1 to holders of record 
Sept. 19. This is equivalent to the quarterly rate of $5 per share paid 
prior to the 10-for-1 split up. See V. 128, p. 4334. 


National Freight Co.—Further Acquisition.— 

The company has acquired, by stock purchase, the business and property 
of the Judson Freight Forwarding Co., said to be the second largest freight 
forwarding organization in the United States. The National Freizht Co. 
recently announced the acquisition of G. W. Sheldon & Co., another im- 
portant domestic and foreign freight forwarding concern. 

The Judson organization and personnel, together with its central and 
branch offices, will be continued as a part of National Freight Co.’s opera- 
tions.—V. 129, p. 1925. 


National Investors Corp.—New Member of Syndicate.— 

President Fred Y. Presley has announced that Brown Bros. & Co. have 
joined the underwriting group for the above corporation and affiliated 
investment trusts. This group consists of Guardian Detroit Co.; the 
N. W. Harris Co., Chicago; the Shawmut Corp. of Boston, and the Marine 
Trust Co. of Buffalo. 

Robert A. Lovett of Brown Bros. will represent his firm on the boards 
of the National Investors companies. Wilton Lloyd-Smith of Cotton & 
Franklin, attorneys for the corporations, will also become a member of 
the several boards.—V. 129, p. 1926. 


New York Investors, Inc.— Semi-Annual Common Div.— 

The directors have declared a semi-annual dividend of 60c. per share on 
the common stock and the regular semi-annual dividend of 3% on the 
2nd pref. stock, both payable Oct. 15 to holders of record Oct. 1. On 
April 15 an initial dividend of 60c. per share was paid on the common.— 
stock.—V. 128, p. 3527. 


Noma Electric Corp.—Acquires Interest in New England 
Wire Co. of Westfield, Mass.— 


This company, jointly with the Pilot Radio & Tube Co., it is announced, 
has purchased the New England Wire Co. of Westfield, Mass. The puzpose 
of this acquisition is to give the Noma company an unlimited supply of 
cooper wire to carr} on its expansion program. The New Enzland company 
has a Capacity of approximately 200,000,000 feet of wire annually whereas 
the Noma company now uses about 100,000,000 feet annually. 

Operations of the Noma company for the current year are expected to 
break all records. As an indication of the volume of business and its growth, 
the company is now using approximately 97% of the entire oucput of small 
Mazda lamps in the United States operating under a contract with the 
manufacturer. This year it is estimated the company will use approximately 
55,000,000 of these lamps against 48,000,000 in 1928 and 35,000,000 in 
1927. Based upon current estimates, earnings for the current year are 
expected to approximate $4 per share against present dividend requirements 
of $1.60 a share. 

In order to combine its manufacturing activities, the Noma company 
jointly with the Pilot company has also purchased the plant of the Everett 
Mills in Lawrence, Mass., where its entire output will be produced within 
the next year. This plant has a floor space of 1,500,000 square feet which is 
ye < hed | nem to fill the company’s requirements for some time.- 

“ nS i 


Normandie National Securities Corp.—IJnitial Div.— 
The directors have declared an initial quarterly dividend of 62% cents 
er share on the preference participating stock, no par value, payable 
ov. 1 to stockholders of record Oct. 15. (See offering in V. 128, p. 2645.) 


lacing this common 
er share, with an initial adjust- 
ct. 1 1929 to holders of record 


The company reports earnings for the first three months of operation 
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ending Aug. 31 1929 of $131,391 after all charges and provision for Federal 
taxes. This is at the annual rate of $526,364 against preferred requirements 
of $250,000. After payment of $1 in any year on the common stock of the 
corporation, the preference stock, which carries warrants entitling holders 
to purchase on or after March 1 1930 and up to and including March 1 
1931 one share of common stock for each share of preference stock at $7.50 
per share, participating equally in any further dividend distribution. 

The corporation is sponsored by interests affiliated with the Lefcourt 
National Bank & Trust Co.—V. 128, p. 4334. 


North American Investment Corp. (Calif.).—Rights. 

The common stockholders of record Sept. 30 will be given the right to 
subscribe on or before Oct. 28 for additional ‘common stock at par ($100 
per share) on the basis of one new share for every seven shares held. 

Payment for the stock may be made either in full or in two equal install- 
ments, one payable on subscription and the other payable Dec. 30 1929. 

It was learned from interests close to the company that the increase of 
the cash dividend on the common stock to $5 per annum would probably 
be considered in October.—V. 129, p. 1137. 


Ocean City Coastal Highway Bridge Co.—Earnings.— 
The company reports for the month of July 1929, total vehicles 99,047; 
= ag tr from tolls $25,251; net income from operations $21,344.—V. 


Ontario Manufacturing Co.—~Sales Higher.— 
Eight Months Ended Aug. 31— Increase. 


; 1928. 
nai «ta diishindich wt. eainst ein eaibiaiias 1, , 1,044,304 299 
—V. 129, p. 1756. $1,381,603 $1,04 $337 ,29 


Pacific National Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily payable 


about Oct. 1. The company on July 1 last made a quarterly distribution o 
3744 cents per share.—V. 127, p. 1400. 


Pacific Western Oil Co.—New Plant.— 

This company has let a contract for the erection of a gasoline absorption 
plant to handle the natural gas production from its Elwood property, on 
which the first well was completed on Sept. 17 with an initial flow of 4,500 
barrels of 38 gravity crude. The contract calls for completion of the plant 
by the middle of next month. There is a strong gas pressure at Elwood, 
the company’s new well registering a pressure of 1, pounds per square 
inch, with indications that it would go higher if permitted.—V. 129, p. 1927. 


Paramount Famous Lasky Corp.—Probable Merger.— 

Negotiations have been practically concluded for bringing together the 
Paramount Famous Lasky Corp. and Warner Bros. Pictures, Inc. The 
plan agreed upon provides for the formation of a new company which will 
offer to exchange two shares of its stock for each share of Paramount 
stock and 1 }4 shares for each share of Warner Bros. stock. 

The Paramount company has outstanding 2,242,862 shares of capital 
stock, while the Warner Bros. company has outstanding 2,698,000 shares 
of capital stock. (‘‘Wall Street Journal.’’)—V. 129, p. 1927, 1602. 


Passwall Corp.—Reclassification Plan.— 

The stockholders will meet Oct. 7 for the purpose of voting for or against 
a proposed amendment to the certificate of incorporation, as heretofore 
amended. The principal changes and objects to be effected by this amend- 
ment are as follows: 

(1) The present authorized capital stock is 600,000 shares, consisting 
of 100,000 shares of pref. stock, par $100 per share (of which pref. stock 
certain shares are outstanding, designated as the $6 dividend series pref, 
stock) and 500,000 shares common stock without par value. ‘The amend- 
ment provides for an authorized capital stock of 780,000 shares consistin 
of 200,000 shares of pref. stock (60,000 thereof of the par value of $1 
Bor, oare and the remaining 140,000 shares thereof without par value) and 

,000 shares of common stock without par value. 

(2) Provision is made for the creation of a new series of pref. stock, 
without par value, to be designated as the $3 cumul. conv. Pes stock. 
This new series will be (a) redeemable at 55 and divs.; (b) entitled, in the 
event of the liquidation, dissolution or winding up of the corporation or 
in the event of a distribution of assets (other than by way of dividends) to 
receive 50 and divs. in preference over common stock, and to the further 
sum of $5 per share in case such liquidation, dissolution, winding up or 
distribution (other than a dissolution, liquidation or distribution resulting 
from or consequent upon a merger or consolidation to which the corporation 
may be a party) shall be voluntary; (c) entitled to vote share for share with 
the common stock for the election of directors in case the —— dividends 
thereon shall become in arrears and the arrearage shall aggregate $6 per 
share, such voting power to continue until, but only until, all dividends, 
then or thereafter in arrears, shall be paid in full, and (d) convertible at 
the option of the holder, share for share into common stock, at any time, 
without time limit, but not later than the tenth day preceding the date of 
redemption thereof, if redeemed. Provision is made said amendment 
relating to the protection of said conversion privilege against dilution in 
the event of the issue of additional shares as therein defined. 

(3) Said amendment further provides for the conversion and reclassifica- 
tion of each of the outstanding shares of $6 div. series pref. stock, par 
$100 share, into two shares of the new $3 conv. pref. stock. The out- 
standing $6 div. series pref. stock has attached non-detachable warrants 
for full paid common stock, at the rate of one share of common stock for 
each one share of such pref. stock. It is the intention of the board of 
directors, if this amendment is adopted, to issue such common stock to the 
holders of said warrants on the date when the pref. stock is reclassified and 
converted into the new $3 conv. pref. stock. 


President F. T. Hepburn, Sept. 16, says: 


The above reclassification and conversion of the $6 div. series pref. stock 
into the new $3 conv. pref. stock will be to the advantage of the holders of 
the outstanding $6 div. series pref. stock. If this conversion and reclassi- 
fication is effected, each pref. stockholder will receive two shares of the 
new pref. stock for each one share he now holds, and the new pref. stock 
to be so received will entitle the holder to the same aggregate dividends 
and to the same aggregate preference in assets, and will be subject to the 
same aggregate redemption price, as the outstanding pref. stock now held. 
In addition, the holder will obtain the conversion privilege into common 
stock and voting power mentioned above, which he does not now 
and the common stock represented by the non-detachable warrants will be 
issued to the respective holders. Consequently, the holder of each share 
of outstanding pref. stock and accompanying warrant, will receive, at a 
date to be fixed by the board of directors, but in no event later than the 
date fixed in the amendment, in exchange therefor two shares of the new 
pref. stock and one share of common stock. 

The corporation's charter was issued in August 1928, and its first capital 
from sale of its common stock was paid in during September, in which 
month some purchases of securities were made. A portion of its pref. 
stock was sold during October and November and the balance during 1929. 
Oct. 1 1928 has been assumed as date of commencing operations. Its 
ae oe directors feel that the results of its operations have been very 
successful. 


Income Statement for Eight Months Ended Aug. 31 1929. 


DE RE BES OF BRI 6 bk. 5. ooo ei emceaceccnkbadnewscemnne $388 ,722 
Sr i ia Sai eens rend ele emianeianaana iny conan a 69,056 
PE 7 oa wrdcnkaceccannea magphccaeueciudadenemwen 28,866 
TR sin on cede cee abe auce tse aewnuaadnnes $486,644 
Organization and operating expenses ---.-.-.--..--------------- 13,824 
Net income (carried to earned surplus) ---.-...-------------- $472,820 

Balance Sheet Aug. 31 1929. 

Assets— Liavilities— 
OMB. ooo wasawecdnsiasccne $190,417 |6% cumul. pref. stock------- $2,746,700 
Office furn. & fixtures ..-...--. 67 | Common stock (no par value). y176,017 
Ce. idacbiavesecces 515,000 | Capital surplus-.-.....-..--- x1,606,343 
CS tao censa eb au 4,505,420 | Earned surplus_.........--. 434,144 
Accounts receivable - -.--.-.-- 1,862 | Contracts payable .-.......---. 2249,562 
SE eirtinsnbnonesaneee $5,212,766 , $5,212,766 


x Representing the difference between selling price of common stock at 
$10 share and nominal value of $1 per share and plus accrued dividends 
received on preferred stock sold. y Repecsanted by 176,017 shares of no 
par value. z en-issued a 
—V. 127, p. 3412. 


ties purchased on w basis 


Period End. June 30— 1929-3 Mos.-1 
Net profit after deprec. 

&c., but before Fed. 

SE Win tons wane see $383 ,327 $440,575 $648,162 $662,950 
Shares capital stock out- 

standing (no par) -___- 204,019 200,000 204,019 200,000 
Reogeiege per — Da eats $1.88 $2.20 $3.18 3.31 
—V. izv,. DP. ° 


Pathe Exchange, Inc. Reported Merger .— 
See Shubert Theatre Corp. below.—V. 129, p. 1602. 


(David) Pender Grocery Co.—August Sales.— 

1929—Aug.—1928. Increase. 1929-8 Mos.—1928. Increase. 
$1,341,275 $1,121,972 $219,303 |$10,240,211 $9,319,157 $921,054 
—V. 129, p. 1602, 1138. 

Pennsylvania First National Corp.—Quarterly Div.— 

The directors have declared a quarterly dividend of $1.75 share 
1% %) on the preferred stock, payable Oct. 15 to holders of record Oct. 10. 


n initial distribution of 34% was made on this issue on July 30 last. 
—V. 129, p. 812. 


Pennsylvania Salt Mfg. Co. (& Subs.).—Earnings.— 
Yrs. End. June 30— 1929. 1928. 1927. 1926. 
Income from sale of prod- 


Park & Tilford, gee 
28 1929-6 Mos.—1928. 





ucts after expenses.__x Not $2,294,584 $2,265,222 $2,026,504 
Other income. ........ stated 344,384 401,203 334,434 
Total earnings... -- $3,030,937 $2,638,968 $2,666,426 $2,360,938 
Ordin. repairs & replac_ 529,937 547,763 900 699,513 


Depreciation & depletion 677.057. 662.640 663.625 612,469 
Develop. & research res. 00,00 








Fed. taxes (est.)...--.. 228.004 y188,111 y191,051 y136,701 

Net earnings... ..... $1,495,940 $1,240,454 $1,213,850 $912,256 
Previous surplus - -----. 5,622,954 5,394,467 5,390,027 5,787,507 
ee ee eee ee Gibitae 2 Giiwkas 

Total surplus_._...-- $7,118,893 $6.634,921 $6,605,604 $6,699,763 
Dividends (10%)------ 750,000 750,000 750,000 750,000 
Insurance reserve. ____- 20,742 19,833 12,744 6,385 
eres ©, See See OO, “ssucck © ikenban 9" “See 500.797 
Adjustment of claims... -..-.- 242,136 448 393 52,554 





Profit & loss surplus_.- $6,348,151 $5,622,954 $5,394,468 $5,390,027 
Earns. share on 150,- 


000 shs. of com. stock 

outstanding (par $50) - $9.97 $8.27 $8.09 $6.08 

x Income from sales of manufactured products after deducting all ex- 
penses incident thereto, excluding tet | eae a replacements and de- 
Preciation. y Includes amount estimated for the 6 months ended June 30. 


Consolidated Balance Sheet June 30. 


1929. 1928. 1929. 1928. 
Assets— $ $ Liabtlities— $ $ 
Real estate, incl. Capital stock ...-. 7,500,000 7,500,000 
coallands--.---. 705,231 676,636 | Accounts payable. 585,265 406,725 
Buildings, machin- Accrued taxes .... 172,459 89,692 
Oe (Wile a onan a9,924,043 9,427,472] Divs. pay. July 15 187,500 187,500 
J 1,365,703 974,905] Accr. oper.items . -..... 1,83 
Trade marks & pat Rae, ° wenn TRIG caceckcn” sesstn 127,806 
= of insur- Develop. and re- 
eae 160,040 search reserve... 100,000 -..-.-- 
Bills & accts. receiv 1,013,826 776,324 | Specialins.res.... 180,782 160,040 
Inventory --._--- 1,551,130 1,708,492|Surplus & undiv. 
Secur. of other cos 174,345 3,801 WOOT scaiewewe 6,348,151 5,622,954 


Prepaid insur., &c 161,200 368,885 








Total (each side) 15,074,156 14,096,556 
a Less depreciation of $6,704,752.—V. 129, p. 1927. 


Pettibone Mulliken Co., Chicago.—Sales.— 

Nine Months Ended July 31— 1929. 1928. Increase. 
| RE ae ay ak a Ra Ty i eel Mees $3,092,912 x$2,805,000 x$287,000 

x Approximateiy. 

The company reports for the nine months ended July 31 net income of 
$181,823 after all charges and taxes. After allowing for dividends on the 
preferred stock, gs were equivalent to 90c. a share on the 100,000 
common shares outstanding.—V. 129, p. 296. 


Phillips Petroleum Co.—New Director.— 
H. W. Farnum, of Farnum, Winter & Co., has been elected a member of 
the board of directors.—V. 129, p. 1756. 


Photomaton, Inc.—American Company Distinct from 
English Company.— 

In reference to the announced copenes of trading on the London Stock 
Exchange in the shares of the so-called Hatry Group, including those of the 
Photomaton Parent Corp., Ltd., of London. a British corporation, General 
Robert ae Davis, Pres. of Photomaton, Inc., Sept. 21 issued the following 
statement: 

“The Photomaton Parent Corp., Ltd., of London must not be confused 
with the American company, Photomaton, Inc. They are entirely separate 
and distinct entities. The control and management of the American 
company remains in the hands of American interests, although a sub- 
stantial minority interest is owned by a British group. The proposed 
arrangement approved by the stockholders of the American company at 
their meeting on Jan. 22 1929, under which British interests would have 
obtained control of the American company, has been postponed several 
Snes 2S the request of the British interests and has not been completed. 
—v. Me 


(The) Pierre Chouteau Apartments, St. Louis, Mo. 
—Bonds Offered.—Burkholder Bond Co., St. Louis, recently 
offered $650,000 Ist mtge. 6% gold bonds at par and interest. 


Dated June 25 1929; due serially, 1932-1939. Int. payable J. & J. at 
Central Trust Co. of Illinois, Chicago. Callable at 103 and int. on any 
int. date on 60 days’ notice. Int. paid without deduction for normal 
Federal income tax up to 2%. Principal and interest _on these bonds 
irrevocably guaranteed by Federal Surety Co. and New Jersey Fidelity & 
Plate Glass Insurance Co. 

The Pierre Chouteau Apartments will be located at 4440 Lindell Boule- 
vard, St. Louis. This building will be brick trimmed with terra cotta and 
will be carried out in a strictly modernistic fashion. It will have 16 stories 
and basement and will contain 60 apartments of 5 and 6 rooms each. 

Based on independent appraisals approved by the Federal Surety Co. 
and the New Jersey Fidelity & Plate Glass Insurance Co., the land owned in 
fee and building have been appraised at $1,145,960. 

Based on independent oppranels, gross income from rentals (per year) 
has been estimated at $152,220. After paying operating expenses and 
making liberal allowance for vacancies, the net income should be more than 
2% times the greatest annual interest charges. 


Pilot Radio & Tube Corp.—Acquisition.— 
See Noma Electric Corp. above.—V. 129, p. 1927. 


Pittsburgh Rolls Corp.—Sale.— 
See Blaw-Knox Co. above.—V. 123, p. 2273. 


Port Alfred Pulp & Paper Corp.—Ezchange Offer .— 
See Canada Power & Paper Corp. above.—V. 128, p. 3699. 


Prince & Whitely Trading Corp.—Acquisitions.— 

The r that Prince & Whitely had acquired for the account of this 
corporation and associates control of two important industrial companies 
was confirmed by L. 8. Critchell, Vice-President of the Trading corporation, 
who stated that details regarding such corporations would be forthcoming 
at a later date. 

Mr. Critchell further stated that postin of the Trading corporation for 
the first month of operation should total approximately ,000 from 
underwritings and syndicates now under contract and from normal interest 





on funds loaned, or approximately 52 cents per share on the common for 
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th month after preferred stock requirements and deduction of Federal Net Before Provo. Net Before 
tameno¥ » 129, p. 1603. & for Neat 

. Year Ended— Sales. Inc. Tazes. ec. & Tazes 

Pure Gold Mfg. Co.—Earnings.— ish sinistnenibes etiam etait medal $1,580,757 $339 770 $271,084 

—_—_—_————-12 Months 19 Months | 1927-...-. .....--.------- 1,703,146 333,219 6.278 257,042 
Period End. June 30— 1929. 1928. 3927. 1926. tb atwies nn cide oaman 1,971,758 411,681 93,150 318,531 
968 CIRO sinned cccence $141,769 $136,560 119,004 $82,744 | 1929 (7 months)-_........... 1,295,881 72,943 6: 356 al 
Depreciation. ......-.-- ‘ 10,000 9,500 10,500 The smaller profit for the first 7 months of this year is largely t- 
Seascapes: ee Eee | Semen ee ne ce 
eee ey $ a hae aaa eg fe ry: inking fund us quar 00k <0 tae prcte of ee 
wane ss amt 1 112, , . w ‘ . over 
pee cnainnwena $100" 000 75,000 75,000 00,000 | issue maturity. These funds may be used to purchase bonds in 
$37,500 $21,453 def$33,.709 by ap tyt. ae my eg i py 
Balance, Lan i yy poosd ’ ° ° a ° n 5 
Previous surplus. -.....- 8 89 21,836 546 | lieu of yments, the trustee may under certain restrictions approve 
— Bo :780 — of the ure of this amount on productive property which 
Total s wr ——— $80,789 $43,289 $21,837 | shall be further security for these bonds. 
Earns in cap. stk $°5H 16 $2.25 $1.90 1.32 


—V. 127, p. 1116. 


Radio Products Corp.—Larnings.— 

The company reports an increase in net — aA ge month of iageet, 
after all deductions including Federal taxes, %. Orders on hand 
from radio tube manufacturers are running an ts ae volume, 
it is stated. The company reports the plant is operating at capacity and 

certain — aes out parts are ng operated on a 24-hour schedule. 
—V. 129, D. 3. 


Radio-Victor Corp. of America.—N ow De artment. ai 
The creation of a new de ent in the la divis to exploit t e 
sale of musical devices, the Fret of which is known as the "ROA Theremin,’ 
has just been announced by President J. L. Ray. G. Dunbar Shewoll has 
= appointed musical devices sales manager in charge of the new! 
ted department, with penamneriecs at the executive of ices, 233 Broad- 
wag, my York City.—V. 128, p. 2823. 


Rainbow Luminous Products, Inc.—New Director, &c. 

Leonard Kennedy of Hayden, Stone & Co. has been elected a director 
to represent the interests of the Haystone Securities Co. in connection with 
the contract just arranged in which the bankers agree to provide funds 
enabling the company to carry on new development work in the luminous 

field. 

ON Rainbow company recently made this contract with the Haystone 
Securities Co., the securities affiliate of Hayden, Stone & Co., and Potter 
& Co. in which the bankers agree to provide funds to enable the company 
to carry on new development work on aviation beacons, new white light 
tubes for interior lighting, and for the development of luminous tubes to 
be used by railroads to mark their stations. In addition, it provides for 
the development work on certain types of railroad signals, ‘and permits the 
company to complete its expansion program generally. —V, 129, p. 297. 


Raybestos Manhattan, Inc.—Transfer Agent.— 
The Yquitable Trust Co. of New York has been appointed transfer agent 
for the stock.—V. 129, p. 1927. 


Reliance Bronze & Steel Corp.—Definitive Bonds.— 

The Empire Trust Co. announces that the definitive 15-year conv. 6% 
sinking fund debentures are ready for exchange for cutetandies interim 
debentures. (See offering in V. 128, p. 2823.).—V. 129, p. 1756. 


Reliable Stores Corp.—Earnings.— 

8 Mos. Ended Aug. 31— 1929. 1928. 
er ad pe — a> ssc eset alain ahah ate tn ws ali ah inde tio we wo mn ap ont eit 

MAG? CF GUID ON. « ccncscpntenonnecesoncuss 
EOS BOING. 6 cnn ccc ecotsdakeaddgetaeseainne ote $7, ist 145 $6,331,942 
2e08 OE0GF CADER..n. 2. cc cccnne econ séwsbcasecnccose 651 
Net for com. stk. after pref. & class A divs... $33: 239 P 
Earns. per share on common stock _......-..--- $1. $0.52 
Book ahee per share common stock. .........-. $1610 $12.47 


—V. 129, p. 1459. 


Republic Iron & Steel Co.—New Plant.— 

The directors on Sept. 19 voted the appropriation of $1,000,000 for the 
building immediately of a mechanical tube plant at the Trumbull Works 
in Warren, Ohio.—V. 129, p. 1928. 


Reynolds Spring Co. Earnings — 


Period End. June30— 1929—3 Mos. 1929—6 Mos.—1928. 
Net earnings---------- $155,433 $57,543 "$210, 612 $154,310 
aan & interest- 73,604 59,946 142,961 150,626 





eae $81, loss$2 4 $127,651 $3 .685 

Poe t and loss account as of our 30 i i ee Deficit Jan. 1 1929, 
78, 725; less profit for six months une 30 1929, $127,651; balance, 
251,074; add inventory write-offs, $273, 215. loss Tanner stock, ,000, 








and sundry oe $479, making deficit June rd 1929, $554, 588: 
‘onsolidated Balance Sheet June 
Cudatinn Gateat aes Oo. ~ i ma J. igeleit Co.) 

Assets— 1929. 192. Ltabilities— 1929. 1928. 
Fixed assets--.---- $4,735,529 $4,667,785 Pref. A stock... $108,100 $122,000 
| re 301,976 351,320 | Pref. B stock---_-- 17,400 19,100 
Accts. & notesrec. 636,898 524,700 | x Com. stk. & surp 4,611,040 4,787,018 
Accrued int. rec. - 122 831 | Funded debt----- 883,500 ,500 
Inventories - ..- .- 1,164,156 1,192,462| Notes & accts. pay 318,297 246,796 
Investments... .- 125,212 185,122 | Accrued wages, &¢. 56,092 55,090 
Patents, good-will Accr. int. payable_ 13,000 13,000 

& development. 554,599 580,646 | Reserve for doubt- 

Deferred charges - - 68,597 50,265| ful accts., a 1,586, an ee” 20,094 
Sinking fund---_--. 6,787 5,917 | Deprec. reserve _- 344,451 
ee $7,593,876 $7,559,051 | ena $7,593,876 $7,559,051 

x Represented by 495,220 no par shares.—V .128, p. 3529. 





Rundle Manufacturing Co., Milwaukee, Wis.—Bonds 
Offered.—First Wisconsin Co., Milwaukee, are offering at 98 
and int. $1,000,000 ist mtge. 6% sinking fund gold bonds. 


Dated Aug. 1 1929; due Aug. 1 1939. Interest payable (FP. & A.) Fa 
First Wisconsin Trust Co., waukee, trustee, without deduction for 
ap Federal income tax ‘up to 2%. WDenom. $100, id ; 

or part on any int. date on 30 days’ notice at 100 and int.. Plus a 
famed mek of \ of 1% for each 12 months or fractional part thereof inter- 
was tween the date fixed for said retirement and the fixed maturity 
o e bonds. 


Data from Letter of Henry Held, President of the Company. 


Hi. and Business —aeees was incorp. In Wisconsin in = 1900 as 
the Sanitary Enameling Co. The present name was adopted in 1902. 
Comaene manufactures enameled fron ware and Plumbing supplies. Its 
sales have trebled in the past 10 years and added manufacturing facilities 
are necessary to meet this demand. 

Sears, Roebuck Contract.—This company has for a number of years done 
@ very substantial business with Sears, Roebuck & Co. of Chicago, and 
has at this time a contract by which that company agrees to purchase at 
least 80% of its requirements in these products from the Rundle Manufac- 
turing Co. as long as any bonds of this issue remain outstanding. 

Purnose. —Proceeds will be used to pay in part the cost of crecting und 
equipping the new plant now under construction at Camden, N. J., and 
to reimburse the company for expenditures already made in connection 
therewith. $440.000 additional capital for this and other corporate pur- 

osts is ta be supplied by the sale of 4,400 shares of common stock which 
as been underwritten. 

Security.—Bonds will be secured by a Ist mtge. on all real estate ewnod 
or hereafter acauired. The sound value of the Milwaukee plant as fixed 
by the American Appraisal Co. as of Juno 30 1929, plus the bids and esti- 
mated cost of the Camden plant indicate a total value of mossonged assets 
on the completion of the Camden plant in excess of $2,.100.000. 

Earnings.—The net sales and net profits of the co mpany for the 3 years 
ended Dec. 31 1928 and for the 7 months ended July 31 1929, after charg- 
ing depreciation on the basis of book values, and including the sum of $137.- 
491 in r eee of special profits arising from the sale of marketable securi- 
ties in 1 were as follows: 





Ruud Mfg. Co. (& Subs.) -—Balance ce Sheet June 30 1929.— 





Asset s—- 
CRED adisintnorentipoososnn $167,025 guuenie cnnete pb waseneguen $131,518 
Marketable securities ....-.... 1,036,469 | Reserve for Fed. & state taxes 66,811 
Notes & accept. receivable... 128,789| Reserve for miscel. items -... 31,141 
Accounts receivable.-......-.- 884,568 | Reserve for doubtful accts. .-- 46,647 
DER. 0 ccnmvepoagawiens 1,333,327 | Cap. stock (123,300 shs. (no 
Ruud Mfg. Co., Ltd., London, par com.stock)........-.. 3,082,500 
PD «wid abanbupie cee ir va kiowrinseaeheenane 60,055 
A Si thkisa cee hittemncth laa inglere snes 63,236 
Bidgs., mach. &equip....-... x267 ,514 
Interest accrued on securities - 8,889 
Unexpired insurance........- 5,314 
PU donbudasedsbdbacéead ssh 
Deferred charges _.----.-.--- ‘otal (each side). .......-- $4,118°672 





x After depreciation of $522, 556 pow 129" p. 1139. 


St. Regis Paper Co.—Subscriptions, &c.— 

Subscription for the 800,000 shares of new ‘common stock (par $10) 
recently offered to common stockholders of record Sept. 20 at 
share, are payable on or before Oct. 21 at i office of the ouuuee oun 
x Equita le Trust Co., 11 Broad St., N. Y. City 

he present outstanding certificates for saubias of common stock without 

gar value need not be exchanged for new certificates for shares of the 
par value of $10 each in order to exercise the su rey right. The 
new certificates are, however, ready at the office of the transfer agent, 
the Equitable Trust Co., for delivery in exchange for = ld certificates 
on Son a new shares for each no par share held os also V. 129, 
P. 


Safe Guard Check Writer Cope e uisition.— 

The directors have approved the purchase corporation of the 
assets, equipment, completed and incompleted a A and inventory 
copyrights and patents of the Hercules Check Certifier Co. It was 
to the board that the Hercules uct has the largest acceptance by the 
banks of this country of an eck certifier and that it is the only 0 on 
which wget the use yo bbon for inking pyrpes 2 a 
macerated Vv: e¢ maximum degree of protection 

Clasitenans Ath Me Oo cCormick also re that sales of Safe Guard 
Check Weitere for the first eight — of 1929 were 60% grea 
the ee orinee volume for the same period of the year 1928 and that net fet earnings 

whe budget expectations by a substantial margin. 

D. 


Sally Frocks, Inc.— Aug 
0s .-1928. 


1929—August— 1928. 
$255,922 $174,656 7351 nereae.| 102 396 382 55383 540 200 $685" 492 
The company is now operating 32 stores.—V. 1 

Sandusky Bay Bridge Co.—Earni 


ny reports for the first six months o copeiia (bridge opened 
Feb. 9 7929) ) gross income from tolls, $98,539; net income from operations, 
$75,184; interest on lst mortgage bonds, $37.375.—V. 128, p. 4336. 


(Clarence) Saunders Pacific Stores, Inc.—New Stores. 


ting 20 stores in Oakland Gattf "ond eili open 10 sore thare in Oct. I 
operating es alif., and w more e 
in Los Angeles and 


The company will be ane a total of 59 stores 
Oakland by next month.—V. 128, p. 3700. 


Schletter & Zander, Inc.—Registrar.— 


The Chase National Bank has been appointed registrar for 44,810 shares 
of $3.50 cum. conv. preference stock, no par value, i feo 
mon Lag = oper value ands voting trust certificates for common stock, 
no par valu »p.1 


Schnebbe Fire Protection Engineering Corp —Initial 
Dividends—Sales Higher.— 
The directors have deteces initial quarterly aeitente y 4 12% cents 
chase oh he Comes Hack. 60 cents a share on the and 75 
Pyne TT ag at TL et 15 to 
Sclders of record Oct. 1. 
oa mia Schnebbe reports that sales for the first aoe mene 
cs) year were n © corresponding period of last y 
See also off. oring in V4 129, p. 648. 


Schulte Retail Stores Corp.—EZarnings.— 


6 Months Ended June 30— 1929. 1928. 
Net profit before Federal taxes__....._..._..._-- $1,751,947 $2,607,375 
Rogne, pet sh. on 1/133,058 she shs. com. stk. (no par) - $1.21 $1.97 
—v. » Pp. a 


Seaboard Dairy Credit Corp.—Earnings.— 
Earnings for 8 Months Ended Aug. 31 1929. 


Te SEE LENE LENE SI AEE ESTEE $393 
Net profit after all including Federal taxes_-___.......---. 393 327 
Earnings per share on 88,550 shares common stock (no par) _....-- $1.93 
Balance Sheet Aug. 31 1929. 

Assets— Ltabiliites— 
as iia iecceiiblanaaenaim eithsniig ib dian $336,219 | Capital stock.......-....... $2,351,635 
Contracts receivable. .......- 3,172,972 | Accrued interest & taxes. ..... 56 
Advances to dealers. .-._-.-... 420 | Notes payable--.-........-- 1,250,000 
Notes & accounts receivable--_ 70,387 | Accounts payable__......... 814 
Furniture & fixtures........- 9,116 © SS aS RRS sc 311,481 
Defe rredcharges-.-........... 6, EE et , 

, ee $4,405,214 pe ae eee a $4,405,214 





—V. 128, p. 3368. 
Seaboard Utilities Shares Corp.—Bal. Sheet Aug. 30°29. 


Asses. TAabiltties. 
Cash in banks & dem'd loans. $2,517,459 | Reserve for Federal) tax.(1929) — 
a 





Certificates of deposit and Reserve for expenses -_----_--- 
time certificates of ean 50,000 pen os 000,000 shares 
Notes receivabie.....-.--.. oT ow’ ae 10,000,000 
Special deposit tn listing__.. 11,250ic | oe ty sur plus— includes 
Securities owned (at cost) _ 7,233,947 realized profits and divi- 
a Accrued dividends receiv _- 49 dends received (not in- 
Accrued interest receivable -- 18.262 cluding accrual of divi- 
Furniture ana fixtures___._. 299 dends, stock dividends or 
Prepaid insurance_......--_-. pe WD JnvGiwekecaaueneee 286.804 
EE a 166 ,667 | Other surplus__............. 192,656 
Organization costs (paid by 
subscribers to shares) - ---- 25,988 
Oe Wtth ctissiniotca cious $10,524,294 PINs see Midian ects $10,524,294 


a Accrued divs. paid on shares purchased. b The assets ahove do not 
include divs. which may have accrued but not paid in May, June, July or 
d ¥°%30" “ig OR c Not including divs. due from others. ‘Compare alse 

Pp 
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Seagrave Corp.—Usual Common Dividend.— 





The directors have declared the regular why dividend of 30 cents 
% in common t the option of the stock- 


share in cash or 2 
casi aaa: 19 to holders of record . 30. 
tions of like amount were made on the common stock in the previous 
18 quarters.—V. 129, p. 642 
Sears, Roebuck & Co.—A isilton. — 
company = ounaelinn terest in Becker, R & Co., 
FPN ay mon pen haed g — D of $4,500,000 t0, $5,000,000. present 
organization and management will be maintained. See also V. 129, Pp. 1757 


Second International Securities Corp.—Balance Sheet, 
May 31 1929.— 































































































Ltabiltities— 

(at cost, 6% cum. ist pref. stock.... $8,780,000 
BD ni tndine ctedcow $20,640,762|6% cum. 2nd pref. stock.... 1,000,000 
and call loans... .._.. .263,320 | Class A com. (178,000 shs.).. 3,180,000 
Securities sold, not 54,127 | Class B com. (600,000 shs.).. 1,800,000 
Accrued income receivable - - 262,689 |5% debentures due 1948.... 7,000,0C0 
Sundry accounts receivabie_-_ 135 — purchased, not rec. 410,833 
Furniture and 2 I ai fn oe ues 190,039 
MTR cond ces <sures 1,592 by on 5% gold debentures. 116,666 
Unamortized bond discount & Divs. on pref. shares_-. .-.. 97,800 

ba Seid eb Dee > sie ian aban 611,137 ae ae a fee & sun- 
Unamottized organizationex- #2 | dry expenses____.._._... 42,917 
Seth dhteis ills o> adidealbis ta x 16,910 gurgees rr undivided profits... 2,232,418 
A POE Oe $24,850,6731 Total...................$24,850,673 





WV 139, Pp. 1300. 


Segal Lock & Hardware Co., Inc.— Directors to Con- 
sider Giving Rights at Oct. 7 Meeting. 

At the m of directors scheduled for Oct. 7 
. tights to stockh to subscribe to additional s 

President Louis Segal, on @ auveet teaser to stockh , said: 

The effects of the acquisition of the Nerwaik Lock Co. will be far reach- 
ing and —. give the consolidated company a decided advantage in the 


ex n of its business. 

he company has always held a distinctive pommee | in its field by reason 
of the fact that its leading products enjoy basic — So viage ae embody- 
outstand improvements in A Bay demand for its 
Patented line has exceeded the available EM. capacity. Unfilled 
orders have often been months ahead of production. e company has 
now substantially increased its manufact facilities, and its future un- 
hampered growth is assured through the acquisition of control of the Norwalk 
Lock Co., with its 73 years of accumulated plant equipment and experience. 
It is the intention of the board of directors to continue a progressive 
expansion policy and acquire im nt additional units from time to time 

as opportunities ae available 
Based on report of earnings for the first 5 months of this year, the audi- 
tors conservatively estimate consolidated net earnings of about $300,000 
for the full current year. The economies in manufacture and administra- 
tion now being planned, mewn with the greatly i line, may 
result in substantially exceeding this estimate of earnings during ensuing 


Prat & meeting of the beard of of directors on Aug. 29 1929, as 


5 she qpastion of giving 


elec- 
tion of officers was held to provide an adequate administration for the 
enlarged business and to provide for company’s future growth. ” Aouerd- 


ingly, the following officers were promoted and have 


gun serving in 
_ their new capacities as of the date of meeting: 


uel Chairman; Louis 1, Pres. & iy Simon J. Mayer 
and Hyman . Segal, Vice-Presidents; Edward Segal, Sec 
os. End. Cal. Yr. 
Period— Ria 31, °29 1 
Net earns after taxes..............--...-.----.- 121,344 $14 


The balance sheet as of May 31 shows total curren 
and total current liabilities of $90,615, a ratio of 15 to 1.—V. 129, p. 1460 


(Frank G.) Shattuck Co.—Rights—A cquisition.— 

The common a Ee of record Oct. 1 will be given the right to sub- 
scribe on or before Oct. 21 for 175,000 additional shares of no par common 
stock at $50 per share in the ratio of one new share for each six shares a. 

The canes announced that it has acquired aJl the outstanding co 
stock of W F. Schrafft & Sons Corp. for the total consideration 5 750.( 000 
in cash and BS 000 shares of common stock of the Shattuck com: 

proceeds of the stock offering will be used to finance t o cash part 
of the acquisition.—V. 129, p. 1757. 


Shawmut Bank Investment Trust.—£arnings.— 
Earnings for 6 Mos. Ended Aug. 31 1929. 





Dinh &, GE: 5 ooo nnchcocehosnannatédosteepucumeda $199,457 
’ Net gain on securities sold --........-.---.------------------- 752,953 
Ss ch itnhetnanelnninbe winnie wana $952,410 
I DE REETO ORD ODOUR 66s oo icicind eich entiow bmn d diswisindimminmiitide 1,007 
enesees BO6G & DOWER. . + aise cornnccecesccce coesssoasessssune 148,769 

a PE Gl CNN inn Sotdnsinmiddbococududbocaauosweccanenesoon j 
Surplus CRGWNG Rs ie co stintonade ccddabeserecespecosedsccsus $695,433 

Condensed Balance Sheet Aug. 31 1929. 
Assets— Liabilities— 

Investments - -- - ------------ $5,602,956 ' Reserve for taxes --..-------. $143,480 

, ‘Accrued int. &accts.receiv-.- | 33,182|Senior deb. 444%, due 1942__ 2,500,000 
~Cash & call loans -....-..---- ,215,294 | Senior deb. 5%, due 1952--.- 2,500,000 


| Junior note 6% ser. A, due1952 1,000,000 
| Cap. stk. & surplus.........- 1,707,951 


i at iS $7,851 ai| RS ae $7,851,431 
x Represented by 75,000 shs. > pet) & part issued and outstanding 
| the balance tamabio on conversion of warrants outstanding. 
Based on Aug. 31 1929 market values, the net liquidating value was 
$46.31 per Aeon on that date.—V. 128, p. 3849. 


Shenandoah Corp.—In nitial Dividends.— 


The directors have initial stock dividend of 14% on the 

Coe Oe seealy Getiand bas sith een. jeclared on the optional 6% 
t 

os ~ rel stock, series Ea. 1929 ai ~ the rate of 1-32d share of 

yable Nov. 1 to holders of 


common stock for wae gone Lee he 
saad OF. Ee ‘(For offering. see V. 129, p. ned Tv. 129, p. 1758. 





Shreveport-El Dorado Pipe Line Co., ine. Barnengs. 
F 3 a: 
pak. ey tnoome cnc sche scsi elite acini ‘ Rane $2,760,291 
Sect of crud ct Fg Apemaseneedbpaamamcait 2,675,119 2,314,627 
rent, taxes and miscel. (incl. res. for 
5 RA all ae eS 99,058 84,271 
Set-up to reserve for obsolete and depreciation - - - - 172,845 171,859 
Balances. ...-----<«- * Se pace $133 .561 $189,532 
ey “A alana este x Ti aaa #3 ae $1.36 


Shihit Tastee Corp.—Probable Merger.— 

It is unofficially reported that the consolidation ne this corporation and 
the Pathe vee Fo — a new company. to be known as the General 

sement Co n pros 

Arne Shubert corporation has outstanding $6.686.000 of debentures and 
213.160 shares of capital stock. The Pathe company has outstanding 8.043 
shares of 8% pref. stock, 251,760 shares of $2 class A preferred and 950, 880 
shares of common stock.—V. 129, p. 1930. 


Signode Steel Strapping Co.—Initial Common Divs.— 

The directors have declared an initial quarterly dividend of 20c. a share 
fn cash and 1% onstock of the common stock, and the rezular quarterly 
dividend of 62 %c. a share on the $2.50 cum. pref. stock, all payable Oct. 15 
to holders of record Sept. 30.—V. 129, p. 982. 


Silent a ee Canps=-Maredadas< 


8 Months Ended Aug. 31— 
Net n— after cherees. Federal taxes, &c....... 3338:016 
—V. 129, p. 1460. 


Simmons Co.—To Vote o on Stock Policy.— 


5 on = Deensen: i amend the laws 
the directors at their discretion. Tews under 


company to extend its activities into other lines 129 Bed 129, p. isso,” 
Singer Sewing Machine) Mfg. Sania easy 


Not after taxes & charges$23 pes 688 $25/455,480 s24'sor 
Dividends paid : R42 


1928. 
$73,825 


234 23 seit 99 








ee lust 25,200,000 25,200,000 x43.200 
Balance...______.- af.$1,236.312 18208 ,769 183,090 
Profit & loss -___ 73/330,769 759338068 :905; 
Earns. per sh. on 900,000 it watienid 
Setcecc  eee-emben 
x Includes a special dividend of 334%. nin — 
Balance Sheet December 31. 
1928. 1927. 1928. 1927. 
Assets— $ ” LAabtitttes— > $ 
ra at 11,331,014 8,756,271 | Capital stock... 90,000,000 90,000,000 
Investments ... 55,682,656 53,967,912/ Accounts pay’le. 9,242,847 6,172,068 
oar Soa SS Se 
of subsidiaries 79,938,531 81,043,467, #2. See en 
Inventories .... 22,717,388 24,364,147 
Rea} ema. tama 5 712j710.218 12,780,621! ‘Total....._- 182,379,802 180,912,418 





A. O.) Smith Corp.—E . 
) mi rp a arnings. 


ve, End. July 31— 928. 1927. 1926. 
Profits for period x____-. $9,175,247 $3,691 936 $4,897,658 $2,413,656 
266,324 275,964 289,250 301 


Interest 











stain Gi te Gill eg. ches ib x x 438 
Reserve for Federal and 
State me taxes... 1,599,960 585,271 951,445 384,920 
jj eee $7,308,962 $2,833,701 $3,656,963 $1,727,299 
Pre. Give. (7%). cnnne 94,439 100,502 112,350 129,785 
Copsen dividends - -. te . <5 400,000 J 
Likes Apidae dilate cnc a 1.20) ($4.00) ($2.00 
Pret rah fund reserve. ...... 444,104 1,065,744 392,01 
Balance, surplus-_--._- $6,614,523 $1,689,093 $2,078,868 $1,005,503 
Shs.com .stk .out. (no par) 500,000 500,000 100,000 100 
Earnings per share_-__- $14.43 $4.57 24.78 $12.05 
x After deducting all manufacturing, selling and general expenses, includ- 
ing reserve for depreciation and amortization of count. 
Condensed Balance Sheet July 31. 
1929. 1928. 1929. 1928 
Assets— $ $ Liadtlittes— $ $ 
REA bnaweic uae 2,232,878 997,652 | Preferred stock... 1,344,000 1,364,500 
Good-will_....... 2,221,751 2,221,751| Common stock. --z4,000,000 4,000,000 
Marketable securs.. 3,846,469 3,667,041) lst M.6%% bds_. 3,997,000 4,164,000 
Accounts and notes Accounts payable. 3,786,970 1,302,308 
receivable ----- y3,876,248 2,611,803) Payroll__....___- 29,607 729,743 
Inventories. ..... 5,665,045 3,352,735) Dividends payable 173,520 173,879 
Other assets... _- 329,821 252,171} Empl. bond subsc,. — _ .._ 1,585 
Land, bidgs., &c x17 422.070 12,001,117] Accrued items... 1,727,038 868,799 
Deferred ch arges.. 79,677 128,632 | Res. for conting.- i 742,949 
CUPP ok otc non 18,755,276 11,915,140 
Total (each side)35,673,962 25,262,902 





x After deducting $7,866,702 reserve for depreciation and amortization. 
y After reserve for doubtful accounts. z Represented by 500,000 shares of 
no par value.—V. 128, p. 1924. 


Southern Bankers Securities Corp.—ZJnitial Dividend. 

The ~ ere have declared an initial quarterly dividend of 25 cents in 
cash and 1% in common stock on the common stock, payable oe. 15. 
This is at the annual rate of $1 in cash per share per annum and 4% in 
common stock. 

Earnings have been very favorabie, a recent statement showing earnings 
at the annual rate of 17 % on the invested capital of the company which was 
coquvatens iS an annual rate of $7.85 per share of common stock.—V. 
Sg Re gE 9 i ite 

Southern Dairies, Inc. (& Subs.).—EFarni 


oe 




















Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after deprec., 
interest Aen $377,804 $285,651 $233,406 $120,627 
interest, &c_...-...- v 
—V. 128, p. 4020. 
Sparks-Withington Co.—Earnings.— 
Years Ended June 30— 1929. 1928. 
sa saestdissiatienatnn hile cin bila di Dicindnlinbn tiege ciadlicveiniane ie al $17,282,162 $7,839,875 
Cost of sales se arma of pom pe or ow owed gp iolaboni 2,294, 5,106,923 
onpenee. acta tis ania 1,793,995 1,047,206 
Other deductions, ledl.. orev. of $75, conting. 
in 1929, less other income__.....-.-....-...-- 102,756 103,107 
EGG BON cds sm diientie den baé ncn haseesenn 7,318 17,289 
ID ae co cis ct xs ancy tin aren ek tepnehen tie ws hae dhiipe ch 072 +745 
F lincome taxes (estimated)-_...........--.. 370,000 182,000 
TO I ain tics nits « pertndinhbee atin ai eens i> estate $2,510,322 $1,212,606 
Underwriting sing exp. 9 nm new pref. stk. & prem. 
< SE Mc cantacrbusuabsadieacaneie. «anne 6,491 
Prem. pd. on conversion of frac. shs. of pref. stk_- (YS See ee 
Adj. applic. to previous years................-- Cr.1664 ...... 
Sarptes sn: hcaestna iy end ance in ode ab dc shia lap han Whaat dase $2,509,332 $1,206,115 
‘esred dividends. ......-.--.-..------- aie 54 13,28 
CRIINEN COIs oo aries usin a wee Ges tere wb uitiandind 662,170 223,920 
Stk. div. pd. on com. stk...................-.- 49.280 ....--. 
alan AS SM AAT AS ay aa we $1,643,549 $968,913 
NE CINE oe kiwi dos Cedbbenneniewnee dd 1,222,218 253 306 
mT SEE TO IT) Re OE Gee $2,865,767 $1,222 
yn no po  * EE See $14.56 . 
— com. a. ok. outetand. (no par).........--.----- 168,690 149,280 
Condensed Balance Sheet June 30. 
Assets— 1929. 1928. Ltabtltttes— 1929. 1928. 
Land, b stock... $589,900 $1,000,000 
and equip. Tew. ys, 698,304 $1,292,077 | Common stock - ..x2,003,731 1, ,997 
eS ee 86,094 1,265,076 Accounts payable. 1,260,274 ,602 
Call loans & accr Acer. local taxes... St. ae ees 
| ES. 006,205 = © cdnace Est. Federaltaxes. 370,000 182,000 
U.8.Liberty bonds = --.-..-- 50,000 in = 2,422 2,635 
Grade accept. rec. -..--- 8,538 ay st. called for 
Accts. receivable... 1,959,828 358 ,423 sign”: atintnbic 55,617 
Mdse. inventory.. 1,875,106 703,055 Ree for conting.. Tome °° Secede 
Cash on dep. to re- GINS otk ede 2,865,766 1,222,218 
tire pref.stock.. -..--- 55,617 
Misecell. assets _ --- 192.645 219,727 
Pat., tr. marks,&c. 178,229 182,275 
Deferred charves. 177,687 116,280 Total (each side)$7.174,160 $4,251.068 





x Represented by 168,690 no par shares. y After depreciation of $675,739 
—V. 129, 1605. 


Stahi-Meyer, Inc., N. Y. City. Na Sales. — 

Period End. Aug. 24— 1929—M 9—8 Mos.—1928. 
pS eee eae $748, 993. O66 346 $6. i904. 248 $5,623,914 
—V. 129, p. 1301, 983. 

Standard Brands, Inc.—Probable Acquisition. oo 

Negotiations for the acquisition of the Widlar Food Products Co. by 
exchange of stock on the basis of 77-i00ths of a share of Standard common 





for each share of Widiar common stock have been completed, according te 
reports. 
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The Widlar company is an extensive manufacturer and distributor of 
food products, saveiving extracts, spices, condiments, salad Ag and 
kindred lines. The company has three plants, one in Wig , Miss., and 
two in Cleveland, O 129, p. 1758. 


Standard Drug & 8 Co., Inc.—Preferred Stock Of- 
fered.—Goodman, Bates & Co., Inc., New York, are offering 
30,000 shares cumulative convertible preference ‘stock at $15 
per share. Each share of preference stock will be accom- 
panied by % share of common stock. 


Dividends exempt from normal Federal income tax up to 2%. 
agent and registrar, Security Transfer & Registrar Co., New York. Has 
preference over the common stock as to dividends and assets. Preference 
stock of this series is entitled to cumulative dividends at annual rate of $1 
per share accruing from June 1 1929, payable Q.-M. Has preference over 
the common stock as to anpete in the event of liquidation or dissolution at 
$20 per Share plus divs. Callabl as a whole or in de at any time upon 
30 days’ notice at $20 per share plus divs. Non-voting except in the event 
of default of four quarterly divs., whereupon the preference stock possesses 
voting rizhts, to continue until such accumulated divs. have been fully paid. 

Capitalization— Authorized. Outstanding. 
Cumulative conv. pref. stock (n0 par) 45,000 shs. 30,090 shs. 
Common stock (no par) *187,500 shs. 142,500 shs. 

*45,000 shares reserved for conversion of preference. tock. 

Data from Letter of H. H. Kroaberg, President of the Company. 

Company .—Incorp. in Delaware in October 1928, and at that time ac- 
quired a business founded over 10 years ago. Company also acquired the 
entire capital stock of the Muscletone Corp. of America, also incorp. in Del. 
in October 1928. Company distributes a large and diversified line of toilet 
Fonvel's laxat perfumes, cosmetics, several drug specialties, including 

entel’s laxative, and is the sole distributor of the well-known product, 
Dr. Chapin’s muscletone. 

Sales and Farnings.—Net sales for the first quarter of this year ending 
March 3: were $122,647, and net earnings wore $30,600. Dividend require- 
ments of the preference stock from Sept. 1 1929 to Sept. 1 193u have been 
earned in the first Gpastes of 1929. 

Purpose.— Proceeds will be used ‘to furnish additional working capital for 
the national program of advertising and expansion in connection with the 
distribution of muscletone and other popular products of the company. 

Conver sion.—Preference stock is convertible at the option of the holder 
at any time share for share into common stock. 


Standard Investing Corp.—Listin 

The New York Stock Exchange has autho ned. the listing of 2,221 
additiona] shares of common stock (no par value) on official notice of 
issuance as a stock dividend, making the total applied for to date 287,186 
shares of common stock. 

The division of the corporation’s _ponmae Aug. 31 1929 between 
various investment fields and t of securities and the income to be 
expected from each category, us present rates of dividends or interest 
is given below. 


Transfer 


Ann. Income on 
Basis of Present 
Int. & Div. 
Payments. 


Per Cent 
of Total 
Cost. 
2.4 


Per Cent 
, a 

Cost. ncome, 
Domestic bonds _ $295,788 $20,250 3.31 

Foreign bonds: 

External dollar bds- s os 114,135 18.65 
Ext. for. curr. bds 9,690 1.58 
Internal bonds 259. 421 y ig 14,630 2.40 


$2,082,456 $138,455 22.63 
1,568, 13 


3,166,126 
1,527,573 
159/638 





ta 
— stocks: 


Rai 
Industrials 


70,500 

145,360 

Utilities 56,478 
Banks 4,479 


$276,817 








$6,421,451 


-90 
-51 
.53 
2.53 
3.82 
3.10 
1.44 
4.48 
1.24 
-52 
77 
1.31 


$3,254,086 


- 
do 
a 








$175,906 


1 $12,053,782 100.00 $611,428 100.00 
The approximate market value of the securities in company’s portfolio 
on Aug. 31 1929 was $13,391 
The largest investment in’ a one corporation amounts to less than 
3% of the total assets based on market values.—V. 129, p. 1605. 


Standard Oil Co. (N. Y.).—May Merge Vacuum.— 

The New York ‘‘Times”’ of Sept. 25 states: 

Negotiations looking to the consolidation of the Standard Oil Co. of 
New York and the Vacuum Oil Co. have reached the stage of a definite 
agreement. Announcement of plans for the merger, which will bring into 
existence a new $1,000,000,000 petroleum enterprise, will be made shortly, 
it was learned. 

Controlling interests in the two companies are understood to have 
reached an understanding that virtually assures the consolidation. Dif- 
ficulties which for months threatened to defeat the negotiations have been 
iron out and all that remains is the adjustment of certain details. 

George P. Whaley, President of Vacuum, declined to ae when told 
it had n learned the merger was in an ‘advanced stag 

‘“‘When we are able to tell you about our plans I shall be glad to do so,” 
he said. “But at the moment I am unable to say anything about the mat- 


He would not say when the announcement might be expected.—V. 128, 
P. . 


Standard Steel Propeller Corp.—Over 75% of Securities 
Deposited Under Plan of Consolidation With United Aircraft 
and Transport Corp.—Plan Declared Operative.— 


More than 75% of the peotpence shares, common stock and warrants for 
common stock have been deposited under the plan for a consolidation of 
this corporation with the United Aircraft & Transport erp. aa and dang pes 
been declared operative. The committee consisting of J 
J.O. Miller and Thomas Ingram will continue to accept de Ty ue  Btonderd 
Steel os stock with the Peoples Savings & Trust Co. of Pittsburgh 
and the Chemical Bank & Trust Co. of New York until Sept. 30. 

The Standard Steel Propeller common stock is exchangeable on a basis 
of 2% shares for each share of United Aircraft common stock. Any remain- 
ing stockholders of Standard Steel a after Sept. 30 desiring to 
exchange their stock on the same basis will be given an opportunity to do so 
for a limited time by the United Aircraft Corp. (See latter in V. 129, p. 
1931).—V. 129, p. 1758. 


(L. S.) Starrett Co.—Initial Dividends.— 

The directors have declared initial quarterly dividends of 50 cents per 
share on the common stock (no par value) and 1% { on the 6% cumul. 
pref. stock (par $100), both payable Sept. 30 to holders of record Bente 16. 
(See also V. 129, p. 815) .—V. 129, p. 1302. 


Starrett Corp.—Subs. Receive Large Contract .— 
The Grecters of Empire State, Inc., the company headed LA former 
Ger. Alfred E. Smith, which will own and operate the 80-story building 
erected on the site of the old Waldorf Astoria Hotel at 5th P ie and 
Se St., N. Y. City, have awarded the contract for the demolition of that 
historic structure and the construction of the new building to Starrett 


28.75 











Bros., Inc., a subsidiary of the Starrett Corp. The contract involves 
approximately $40,000,000. The work of razing the old building will be 
started imm: tely. 


The mammoth new edifice, to be known as the Empire State buil 
will be the largest and tallest habitable structure in the world. It 
occupy more than two acres with a frontage of 200 feet on 5th Ave. and 
we eet on 33rd and 34th Sts., and its 80 stories, rising to a heicht of nearly 

1,000 feet above street level, will house 60,000 ns at one time. 

This is the third big building contract awarded to the Starrett interests 
within recent months. The other two are the colossal skyscraper, the 
Bank of the Manhattan Co. building at 40 Wall St., now under construc- 
tion, and the Cincinnati building also under way, which according to 

resent plans will combine in one structure an office building of 40 stories, 

50-room hotel, large convention hall, 7-story department store and a 
650-car automobile garage. All records in modern skyscraper construc- 
tion have been surpass in the case of the Bank of the Manhattan Co. 
building; in less than five months since demolition of the old building 
began, this structure has been erected to a height of 47 stories and most 
of the outside brick walls and rough interior work of this part of the building 
has been finished. It is expected that the Empire State building wil! also 
be constructed in record time and be ready for occupancy by the fall of 1931. 

Starrett Bros., inc. was formed in 1922 by Paul Starrett, Col. W. A. 
Starrett and Andrew J. Eken, who have been identified with over a billion 
dollars of construction in the United States, Canada, Cuba and the Orient. 
Among their other major achievements are the New York Life Insurance 
Co. building on the site of the Madison Square Garden, the Wall and 
Hanover St. building and the Chemical National Bank building in New 
York City; the Abraham & Straus de a store in prone. the 
Mutual Benefit Life Insurance Co. building in Newark, N. J., and In- 
dustrial Trust Co. building in Providence, R. I.—V. 129, p. 1758. 


Steinite Radio Co.—Dividend Payable in Stock.— 
The directors have declared the regular quarterly dividend of 2 
stock, payable Oct. 1 to holders of record Sept. 21.—V. 127, p. 297 


Storkline Furniture Corp.—£arnings.— 

A. G. Feldman, President of the company reports net earnings for the 
8 months ended Aug. 31, after all charges including depreciation and taxes 
of 5? 1 a0 Se. — to $3.73 per share on the preferred stock outstanding. 
—Vv. > Dp. i 


(S. W.) Straus Investing Corp.—Stock Split-up.— 
The stockholders on Sept. 19 approved the proposed 2-for-1 on up 
of the common stock. f the originally authorized issue of 300,000 shares 
50,000 had remained unissued. The — authorized issue of 600, 000 
shares will be all outstanding, an issue of 100,000 shares of common ‘and 
oe _— shares of preferred having been offered publicly in units last 
See V. 129, p. 1931, 1759. 


Studebaker Corp. of America.—Railroads Order Buses.— 
Four big railroads, the Missouri Pacific, Burlington, Union Pacific and 
Potomac-Edison have ordered 18 straight-eight buses from this ee 
to be added to their lines. The Missouri Pacific has ordered six 
its total Studebaker fleet to 29; the Burlington has just bought. } omg the 
Union Pacific three; and Potomac-Edison of Hagerstown, Md., four. 


Adds Two Dictator Broughams.— 
The corporation is rounding out its line of broughams by the introduction 


of two new five-passenger models, the Dictator eight brougham at $1,365 
and the Dictator six brougham at $1,225.—V. 129, p. 1931. 


Sweets Co. of America.—Earnings.— 

8 Months Ended Aug. 31— 1929. 
Net income after charges but before Federal taxes. $79,208 
Earns: pe sh. seis 100,000 shs. capital stk. (no par) — $0.79 
— dD. 


Taggart Corp. (& Subs.).—Earnings.— 

Period Ended June 30, 1929— 6 Mos 12 Mos. 
Gross income from all sources $3,216, 7522 $5,643,900 
Operating expenses, including maint. & deprec---- 2'293.509 4,176,475 

$076 013 $1,467,425 
54,449 "278.963 

36. 544 67.037 
$1,121,425 

276,380 


% in 


1928. 
$75,034" 
$0.75 








$1,397,806 
91,739 


Class A dividends 


Surplus , June 30 1929 
Earnings per share on 525,778 shares of no par common stock - — 
Consolidated Balance Sheet June 30 1929. 
Liabiltttes— 
Preferred stock 


Assets— 
Plant property, less deprec - - .$7,157,319 
Patterns, patents, goodwill, &c 2,656,166 
Investments & sinking fund - -- 25,341 
Cash 
Notes receivable 
Accounts receivable 
Securities owned at cost 
Inventories 
Repayments 
Deferred debits 


Funded debt of subsidiaries... 3,192,500 
Black River regulating district 
bal. of co’s. portion of still- 
water reservoir 
Notes payable 
"180 | Accounts payable 
Dividends payable 
Accrued accounts 
Miscellaneous reserves 





$14,024,515 $14,024,515 

x Market value Aug. 20 1929 was $1,578,000. y Re “Tora like, by 30, ooo 

shares of no par value ar a Ld shares reserved fora like number of 

ey of Taggart Brothers Co., preferred stock. z Represented 

by 30,000 shares of no par a "7 Wheaten by 525,778 shares of u0 
par value.—V. 127, p. 1961. 


Temple Corp.—New Director.— 


W. E. Stanley of Mitchell, Hutchins & Co. has been elected a director, 
succeeding Fred Husum, resigned -—V. 129, p. 1759. 


Texas Pacific Coal & Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 22,156 shs. 
additional capital stock on officia] notice of issuance as a stock dividend 
making the total applied for 908,408 shares.—V. 129, p. 816. 

Third Diversified Standard Securities, Ltd.—Stocks 
Offered.—F. J. Fairhall & Associates, Ltd., Montreal, are 
offering 120,000 shares 7% cumulative Ist preference re- 
deemable stock (par $25) and 120,000 shares class A common 
stock (no par value). Price, 7% preferred stock at $25.50, 
to yield 6.86% or in units of 1 share preferred stock and 
1 share class A common (price on request). 

The 7% preference stock is non-voting (except in case of arrears of 14% 
of dividends) and non-assessaople. eferred as to dividends and assets 
over class A and class B common stocks. Dividends payable Q-M. Callable 
in whole or in part at any time at 102 and divs. on 30 days’ notice. Trustee 
and Transfer Agent, Capital Trust Corp., Ltd., Montreal. 

Class A common stock is entitled to priority over class B common stock 
of a preferential non-cumulative dividend of $1 per share per annum. 
Class B common stock is deferred as to dividend until class A common 
stock has received a prefcrential dividend of $1 per share per annum; after 
which class B stock is entitled to $1 ~ share per annum; thereafter both 
classes of stock share equally in any further dividends. Class B stock has 
double voting power, viz. 2 votes for each share. 

Capitalization — Authorized. 
7% cumulative lst pref. redeemable stock (par $25) 
Class A voting ( erred as to dividends) 
Class B voting (deferred as to divi 


Drees and Advisory Board.—F. J. Fairhall, President. James Yates, 
Hon. W. E. Foster, P.C., L.L.D., C. W. Johnston, A. E. Middleton 
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Hope, C.A., V.-Pres.; W. W. Snider, A. Morrison Baird, Chas. B. Howard, 
MP Deat Harrison, L. V. Hummel, Hon. Burton M. Hill and Thos. 
—- 7 the aa fe ‘ Mane the laws of the Dominion of 
° an investment trust o! general management type organized 
uire, hold. sell and deal in a broadly diversified list of of 
Ca ian and United States tions as well as the sccurities of other 
investment trusts and to make loans in the call money market. 

Listing.—Application will be made in due course to list the class A com- 
mon stock on the Montreal Curb Market. 

Sources of Income.—Company three distinct sources of revenue: 
1. Yield; 2. appreciation; and 3. stock dividends and stock rights. 

Restrictions and Safeguards.—1. Charter provides that not more than 
15% of total resources shall be invested in securities of any cne company. 

2. Securities are fully paid for and purchased outright; company does not 
deal on margin nor sell any securities short. 

Corporation shall never make any loans to or extend its credit in aid 
of any officers, directors or managers. 

4. Company shall not participate in any market manipulations, joint 
accounts or stock pools. 

5. Assets will always be in the form of cash or liquid securities. 

6. There shall be no directors’ fees until company is on a satisfactory divi- 
dend paying basis and then not more than \% of 1% of the entire capitaliza- 
tion and surplus shall be paid to entire board in any one year. 

7. An amount of moncy equal to at least $25 for each share of preference 
stock issued is to be deposited with the Capital Trust pei , Ltd., as trustee, 
to be held and disposed of under the strict provisions of the trust agreement, 
dated April 30 1929. 


Tin Selection Trust.—5% Interim Common Dividend.— 

This company, which controls the London Tin Syndicate, has declared 
an interim dividend on the common stock of 5%, less tax, against 744% 
Paid at this time last year.—V. 128, p. 1416. 


Tooke Bros., Ltd.—Earnings.— 


P 
Ca 
to 











Years End. June 30— 1928-29. 1927-28. 1926-27. 1925-26. 
Ieee PROUD. paeednsnmun $151,029 $104,896 $112,345 $116,777 
Other income__.._____- 4,826 cada «>t emia 

Total income-_.______ $155,856 $109,696 $112,345 $116,777 
Bond interest_.._..____ 19,009 20,237 20,761 22,298 

ee ~ ae +750 
Income tax reserve. ____ 5,997 5,412 4,914 5,755 
Depreciation... .....4.. 16,308 15,538 16,876 16,297 
en os $114,540 - $68,509 $69,794 $70,677 
Preferred dividends _ -. _- 68,950 68,950 =e = aaanwe 

a Ee $45,590 def.$441 $35,319 $70,677 
Previous surplus - -_____ 324,933 325,375 290,056 219,379 
Losses applicable to prev. 

ES IE eee shennek.: -enbeee-.. .»aneen 





Profit & loss surplus - - 37 ,236 24,934 25,375 290,056 
—V. 128, p. 905. ” 7 7 . 


Traders Securities Corp.—Organized.— 
‘ ee “Current Events and Discussions” in last week’s ‘‘Chronicle,”’ 


Transamerica Corp.—Increased Stock Placed on an An- 


nual Dividend Basis of $1.60 Per Share in Cash and 4% in Stk.— 

The directors have declared quarterly dividends of 40 cents per share in 
cash and 1% in stock on the increased stock, both payable Oct. 25 to 
holders of record Oct. 5. These dividends place the issue on a $1.60 annual 
cash basis and 4% annual stock basis. Prior to the 150% stock dividend 
the stock was on a $4 cash and 4% stock basis.—V. 129, p. 1302. 


Twin Disc Clutch Co., Racine, Wis.—Ezira Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the no 
me vane — stock, both payable Oct. 1 to holders of record Sept. 20 
—V. 127, p. 123. 


Union Carbide & Carbon Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 683,201 
additional shares of common stock (no par value) on official notice of 
Sumnce gad payment in full, making the total number of shares applied for 

The additional 683,201 shares are offered to stockholders for cash at $80 
per share. See V. 129, p. 1759. 


Union Investment Co.—Notes Offered.—First National 
Co. of Detroit, Inc., are offering $250,000 three months to 
—— months collateral trust gold notes on a 644% discount 

asis. 


The collateral trust gold notes are direct obligations of the Union Invest- 
ment Co. and are issued under an indenture of trust to the Detroit & 
Security Trust Co., trustee. They are secured by not less than 110% of 
purchase money obligations, which in turn are secured by motor cars on 
which a minimum of 33 1-3% of the cost has been paid down. 

These collateral trust notes are self-liquidating, due to the fact that 
~ collateral matures serially to correspond to the maturity dates of these 
notes. 

Total earnings for the four years and three months ended March 31 1929, 
are reported to be more than twice total interest charges on collateral trust 
notes outstanding during this a 

The notes mature as follows: $5,000, Jan. 21 1930; $20,000, Feb. 21 1930; 
$30,000, March 3 1930; $20,000 each, March 11 1930, March 21 1930, 
April 1 1930; $15,000, April 11 1930; $25,000 each, April 21 1930, May 1 
1930, May 12 1930, May 21 1930, and $10,000 each, June 2 1930 and 
June 11 1930.—V. 129, p. 1302. 


Union Steel Casting Co.— Sale.— 
See Blaw-Knox Co. above.—V. 129, p. 1931. 


United Bond & Share Corp.—FEzira Dividend .— 

The directors have declared an extra dividend of 50c. per share on the 
non-par value participating preference stock and an extra dividend of $2.50 

share on the common stock, both payable Dec. 2 to holders of record 

Nov. 15. The combined dividends for the year 1929, including the extra 
dividends, total $4.50 per share on the common stock and $2.50 per share 
on the pote stock. Extras of like amount were paid on ‘he respective 
issues Dec. 1927 and 1928. 

The annual dividend of $2 per share recently declared on the common 
stock is payable Oct. 1 to holders of record Sept. 20. 


Earnings for 6 Months Ended June 30 1929. 

pO EES ER ee Se a ee errs $79,199 
er re Or ONS ooo ahead endbeeoe ate f 
Profit from underwriting & syndicate participation._......----- 55,350 
OS oo coancchcos asacceseenenanseeeabdaee axe 34,974 

a le ieee to as cs ca sine st a a ee mea $248,579 
pO Se: ES SES 1 EES Speen eye ea ree 55,229 
pee ES eS Se er er 48,071 
rr iat hundencscnarokoamee nage sens oeke na 8,696 

ee ee OE Cn ac aaucweeukeeraanckadaoiionnna $136,584 
DE I eck ac cceccnncenedetetwescsossotndnemusacdase 88,200 
COPE BO CUTIE. nwo ences eccecmcnssisndpisrascecssdacuesa $48,384 

Balance Sheet June 30 1929. 

Assets— |  LAabilities— 
a eee ee $534,937 | Notes payable-------------- $1,388,500 
Accounts receivable....----- 59,505; Acct. & pur. agree. payable. - 577,664 
Investments: Bonds---------- 2,575,459 | 5-year cash conv. secured gold 

Preferred stocks. -...-..---- 650,582 | bonds series A, B, C & D-.--- 520,100 

Common stocks-..-------- 1,613,099 | Participating pref. stock ----- x2,145,360 

a CGR BE iks hse no ccees y429,072 
Total (each side). ..--.----- $5,433,583 | Earned surplus------------- 372,886 


Represented by 70,560 no par shares. Represented by 14,112 no 
par maces of which the United National Corp. owns 13,851.—V. 128, 
p. 1074. 





Union Metal Mfg. Co.—25c Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share and the 
regular quarterly dividend of 50c. share on the common stock, h 
payable Oct. 1 to holders of Sept. 23. Like amounts have been 
pala querterit. aimen ond. ina. April 2 1928. An extra dividend of 20c. per 

was on Jan. 1 1928, while in each of the preceding four quarters 
= {isp ase of 25c. per share was paid on the commen stock.— 


United Aircraft & Transport Corp.—Acquisitions.— 

The corporation announces that, in accordance with the visions of 
the deposit and exchange agreement with the Stearman Aircraft Co., dated 
Aug. 15, the number of shares of the Stearman company required to make 
this agreement operative have been deposited. Under the terms of this 
agreement Stearman stock must be deposited by Oct. 1 1929. 


See also Standard Steel Propellor Corp. above.—V. 129, p. 1931. 


United Cosmetic Shops, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have been paid on the class A common stock about Oct. 1. An 
nitia] quarterly dividend of 25 cents per share was paid on this issue on 
July 1 last.—V. 128, p. 4024. 


United Carbon Corp.—Fzercise of Warrants Urged.— 

President Oscar Nelson urges holders of warrants covering the purchase 
of stock of the company at $30 a share to remember that unless they 
exercise their options and become stockholders of record by Oct. 4, they 
will not be entitled to the subscription rights shortly to be issued. Holders 
of record of Oct. 4 will receive the privilege to buy one new share of common 
stock at $50 for each six shares held. Mr. Nelson further stated that 
holders of more than 20% of the 100,000 warrants outstanding have already 
exercised their privileges, while holders of substantial additional amounts 
have indicated their intention of doing so. Should all of the options be 
exercised and all of the new stock be subscribed for by stockholders, the 
company will receive in excess of $5,800,000 new cash.—V. 129, p. 1931. 


United Electric Coal Cos.—Proposed Consolidation.— 

A plan for the merger or consolidation of this company and the Electric 
Shovel Coal Corp., affiliated companies operating extensively in the [linois 
and Indiana fields, will be voted upon by the directors of the United Com- 
pany at an adjourned meeting to held Oct. 2. 

he United company’s coal properties include three mines at Danville, 
Ill., the Cuba mine, Fulton County, Ill., the Duquoin mine, Perry County, 
Ill.; the Freeburg mine, St. Clair County, Ill.; the Farmersburg mine, 
Vigo and Sullivan Counties, Ind., all ce rhea Feo age and also exten- 
sive unproductive properties in the vicinity of Danville and Duquoin, Ill. 
The total area is 17,526 acres of which 8,665 acres is unmined strip coal and 
and 1,171 acres unmined deep coal. The estimated total recoverable = 
coal on the —— ’s properties, ocorene to a recent report of the Edw 
V. d'Invilliere nelneering Co. of Philadelphia, is 78,056,641 tons of strip 
coal and 84,601,! tons of deep coal. The average yearly output for 6% 
ears has been 1,328,991 tons and the average net income per ton $0.744. 
he future earnings, before deducting depletion, depreciation and Federal 
taxes and based on the working all properties, is estimated in the report of 
the d’Invilliere E g Co. at $2,674,200 yearly based on an annual 
output of 4,280, tons. The coal lands are appraised at $7,549,740 and 
the plant and equipment at $5,507,000; total, $13,056,740. 

The Electric Shovel Coal Corp. controls the ~ he mine, Princeton- 
Ayrshire district, Ind., the Staunton mine, Brazil, Ind.; the Clinton and 
Summit Grove mines, Clinton, Ind., the Denmark, Randolph and St. 
Clair mines, Belleville, Ill., and the Fairview, Dunfermline and St. David 
mines, Fulton County, Ill. These are all strip coal operations. The first 
three are producing at the rate of 1,350, tons yearly. The others are 
pcr hg ae ve at the present time. The total area of the company’s pro. 
erties is 16,023 acres, of which 10,136 acres is unmined. The recoverable 
coal on all the properties is estimated by the d’Invilliere company report of 
81,870,551 tons and the prospective output 5,563,000 tons yearly and the 
estimated earnings before deducting depletion, depreciation and Federal 
taxes, $4,207,450 yearly. The coal lands are appraised at $12,356,319 
_ plant and equipment $2,591,181; total $14,947,500.—V. 129, 
p. . 


United National Corp. (& Controlled Cos.).—Con- 
solidated Balance Sheet June 30 1929.— 


Assets— Liabtlities— 
xCash in bank & call loans.. $8,124,876| Notes pay., accts. pay. & 
Accts. & notes receivable.... 3,146,609 purchase commitments... $6,567,079 
Bonds & stocks.......,...- 11,332,727 | Securities sold for future del-_- 795,748 
Permanent Pacific Northwest 5-year cash convert. secured 
MAVEN. « 6 < cetcnnone 1,572,127 gold bonds of United Bond 
Invest. in shs. of controlled & Ghasd COOP: ccnncnce sue 453,050 
cos. in excess of paid-in Coll. trust notes of United 
SS, ER aa 3,361,120} Diversified Securities Corp. 149,000 
er Si ca Anders be oe 88,910} United National Corp.—par- 


ticipating pref. stk. (no par) 

Se Me: 2. can accesas 13,041,129 
Com. stk. (no par) 32,261 shs. 798 ,862 
Pref. shares of controlled cos. 4,559,468 
Minority stockholders int. in 
——————|_ com. stks. of controlled cos. 13,252 

Total (each side) _._..---- O87 GAG DOS} Gurnee... ck. sos deacawes 1,248,782 

x Adjusted to include $4,000,000 received Aug. 5 1929, through issuance 
and sale of an additional 100,000 shares of United National Cerporation 
participating preference stock.—V. 129, p. 1931. 


United Pacific Corp.—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 





ee eek see oe re. cane canceneannoenenm $153 ,897 
Profit from underwriting & syndicate participation__..---------- 45,441 
LIT EE PREUNN 6 koa eee sabnc sch ddbwcudduécnsuneaneben ’ 
ee ee ER ee ae ee Pe REO ee Pea 28,462 

OE IN ao icici eeadigtaien leah icnale lain Bi alae es dn keen $259,364 
Mansamneent $66 to June 15 1990... nsnnkdass cccvsdendcaccdsiie 40,785 
eR I gv a % wiai'es hcelagin Tits > wo Seeds eth w ta wich te elt a he dene agape 24,514 
Ce CN os io kine desde cdc RNA db as cdo bee 5,170 

Wit She Ne: CANN eg cnn ccan ecu énceneonseee $188,896 
DERE Hs 5 ooh cea bends cd cntbewdsnterteancdae 63 ,504 

Caeted 40 GIN . 6 nin cater itadonsdnk dtdednne Hh ehumganaal $125,392 

Balance Sheet June 30 1929. 

Assets— Ltabilittes— 
COS sk caches awendsednouce $193,066 | Notes payable--.-.--------- $1,246,000 
Notes receivable ----..------ 150,000 | Accts. & pur. agreements pay. 440,259 
Accts. receivable. -.....------ 422,225 | Participating pref. stock. --.-. «1,881,600 
Investments: Bonds. -.-------- 734,323|Common stock...---.------ y376,320 
i. ee 645,451 | Earned surplus. .--.--------- 263,904 
Common stocks--.----------- 2,063,019 

Tt u.teacenneee ensue $4,208,083 De . .wacatibccnniibitemed $4,208 ,083 





x Represented by 70,560 no par shares. y Represented by 14,112 ne 
a ve of which 13,989 are owned by United National Corp.V. 127, 
p. 2553. 


United Reproducers Corp.—Rights.— 

The class B stockholders of record Sept. 28 will be offered the rights 
to subscribe to additional class B stock, (no par value) at $6a share on the 
basis of one new share for each four shares held, it is announced. 

Combined sales for the present fiscal year are officially estimated at 
approximately $10,000,000. Net sales for the fiscal year ended April 30 
last totaled $5,677 ,640.—V. 127, p. 1961. 


United States Bobbin & Shuttle Co.—Acquisition.— 

Through Luther C. Baldwin, its President, the company announces that 
it has merged with it the business and organization of the Jordan Manu- 
facturing Co., long known as the leading interest in the bobbin industry of 
the South. 

By the merger, the U. 8. Bobbin & Shuttle Co. acquires additional 
Southern plants and thus equips itself through the former Jordan interests 
to better serve the textile industry of the South where it will operate plants 


| at Greenville, 8. C., Monticello, Ga., and Johnson City, Tenn. 





| 
| 
| 
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"The Southern i sereste f the a. nies will be known as the " .—Recor der guia 
Jordan division with headquarters at Mon ilo, Ga. It will be managed at te = were oe Tag Mang conn month 
by the ~ +45 Co ogeag which will auniees to be headed by Charles H. is hand also 

Jordan who becomes a Vice-President and will be a director of the U. 8 the hi 7h &- y--# eA gy eee be a 
Bobbin & MShottie Co meg 128, p. 4024. six mmaned the pai, a nap taaaane C $ vr" 4-4. ®. 

United States Electric Light & Power Shares, Inc.— | #xesand : ma ny pa ee 
full S bean 1 is to approximate $500 , or $5 a share on the 
Balance Sheet May 31, 1929.— 100 Sasepar ae dad eullao cope cee caine 129, p. 652. 
ee Fn eng Vortex rtex Mfg. Co. (Del.).—To Expand Foreign Sales.— 

Securities (at cost) ....... $29,441,048| Trust certificates, series A The signing > ag and operations 

Diaries 947,857 970,000 shs. no par value $29,441,048 | in Cuba. Por Porto. Rico, Hawaii, flippines, New Zealand and Canada. 
Corporate assets— Div. payable June 1 1929_- 620.800 | The company ny has just rocet seaares | rd first order for 500. 000 cups from 

APR Ells Hg i Seb L0G: We ee ae 318,195 | where the ini agency was recently established. —V. 1 DP. 

On ae — se caiaven ll 8,862 | 1 - 
ed steex tb. Waco Aircraft Co.—Earnings.— 

Total (each side)_.....--- $30,389,905 wea sete lecmraist 1,000 The Soy han reports ar 2s Famine ome =. — wD ppenete of 

—V. 129, p. 1606. Satie 145,000 ad cagilel chases eulaaneiea—¥. 129, p. 1304. 
United States Finishing Co.—New Stock Placed ona$2| Walworth Co.—Balance Sheet June "phat 
Cash and 4% Stock Annual Dividend Basis .— 1929. 1928. 1929. 1928. 

The directors have declared initial dividends of 50c. per com in | og Asscts— z Ss Ltabtitttes— $ = 
and 1% in stock on the new common , no par = ee = 15 | x Plant & equip.._15,365,615 15,%23,251|6% pref. stock... 1,000,000 1,000,000 
pe abavees te premrved siccke payanie 1 fo holde holders of of record ae I 26. Draft & netes rec. ‘936. 729 318/288 Cou ak Bouep 7th: 798/937 14 093°388 

. no , . . 
_ chares being tan recently split its common stock on a 3-for-1 basis, three new | Accounts recur... 3,026,637 3,075,350 | Accts & accris pay. 1.375.602 1.224.707 
issued in See os for fry old $100 par value common stock, | Inventories--.--- 8,606,259 7,999,386 | Notes payable.... 975,000 725,000 
on which a @ auarterty per share regular and $1 extra was Prepaid ins., int. Acerd. Fed. taxes. 157,361 47,602 
paid on July 15 last. a 5 129, p. og? han IRR 185,642 sy 651/| Purch. obligations -_.. . 22,500 
U. S. Industrial Alcohol Co.—Listing.— Walworth 7 a = a 225, 1 008 Bonds of _—.. 483'300 539,900 
The New York Stock apm gt has authorized the ope A-§ a, = Cash surr. val. life Res. for conting- : 
additional shares of common stock (no par were official notice eR [2196 jie ee oe 548,863 : 
ance, making the total amount applied for 393,500 shares. Miscelian. secur... 301,326 § 52,253|Otherreserves.... 63,424 41,517 
The compan oposes to issue upon due authority of the board of ae, Lease pur.contr... 56,129 ‘822 | Bids of Walworth 
tors up to 52,300 shares of its capital stock on account of the Leaseholds -__.._- ff oat ll Bee 10,030,500 10,499,000 
aseots of other — = & |” vepvecherees negotiating and which do} Deferred charzes.. 255,449 190.318 

The 2: 22,500 aheres will be capitalized on the books of this company at the Goodwill peer - 77 425.910 426,410 
actual value of the properties acquired thereby. 

Comparative Consolidated Balance Sheet. RPS: 29,797,488 29,134,715 Bo Sana ry roy "Sean 

Assets— June 30°29. Dec. 31°28.| Ltabilities— June 30°29. Dec. 31°28. x After depreciation and amortizat: reserves y 
dU 1,380,799 +744,731 | Accts. able . $2,476,588 $1,441,093 | sented by 302.555 no par shares. Our usual comparative income account 
Accts. & notes — “- ™ ie Federal tne. tax peng prayer for the 3 and 6 months ended June 30 was published in V. 129, p. 1144. 

recelv: —e A 4,801,417] payable ....-. ’ ° 
Merch.mat.,sup. Cun av. par. tir 480.000 Walworth Co.— isition, &c.— 

& containers. 7,792,142 4,181,507 | Miscel. accruals, 9) Sa are The directors have deci to issue 14,000 shares of common stock to be 
Plant&equipm’t 25,814,865 25,996,172|Res.fordeprec . 7,169,137 6,708,611 | used in payment for the properties of the Westcott Valve Co. located at 
Invest., outside Common stock . 17,200,000 17,200,000 | East St. "Toa. Ill. The new properties will be allied to asubsidiary cor- 

cos. at cost... 472,580 450,586 | Earned surplus. 15,446,211 14,214,215 poresson which fhe Vea comneny will form, the entire capital stock 
Prepaid insurance, of w y orth 

taxes, &o..... ,169 339,613 This will bring the outstanding common stock to 316,825 shares. The 

- ee es a eT are expected to ratify the agreement within the next few weeks. 
THE, ntmnwn’ $43,331,319 $40,514,025! Total _..-..- $43,331,319 $40,514,025 - 129, p. 1144. 
—V. 129, p. 984. 


United States Playing Card Co.—Acquisition—Re- 
ization Proposed.— 
ubject to the approval of the stockholders on Oct. 10 the vot New 
— A ag for ry acquisition of the Russell Playing Card Co. of 
in exchange for yoo 500 roe of class A stock and 100 
shares of new spades stock to be issued under a proposed poe mo 


DP 
it ‘is proposed to issue 1,625,000 shares of common stock and 512.500 
shares of convertible class A stock. Holders of the present common stock 
are to — 1% shares of class A stock and two shares of common for 
each t share held. 

It is further proposed to place the new common stock on a $1 annual 
dividend basis and the class A stock on a $2.50 basis. treo} to $5.12% 
a share on the present stock which pays $4 a year and $1 extra 

Application will be made to list the new stock on the New York Stock 
Exchange.—V. 128, p. 2845. 


United States Rubber Co.—To Concentrate at Detroit.— 

Concentration at Detroit of all the tire activities of company is expected 
to be completed Oct. 1. It involves the removal of the tire sales and 
executive offices to Detroit from the company’s headquarters in New York 
City and the closing of the Hartford, Conn., factory .—V. 129, p. 1932. 


U.S. Smelting, Refining & Mining Co.—Earnings.— 


ca 








8 Mos. End. Aug. 31-- _ 1929. 1928. 1927. 1926. 
Profit after interest__._ $4,419,964 $3,939,012 ,605,000 $4,068,834 
Depr., depl'n & amort'n 1:373.455 1.569:334 1.497.426 1.587.968 

Net profit.._..._.__. $3,046,509 $2.369.678 $2,107,574 $2,480,866 
Preferved dividends._.. 1,134,817 1,134,817 1,134,817 1,134,817 

EES Rares $1,911,692 $1,234,861 $972,757 $1,346,049 
Shares com. stk. out- 

standing ped Se. 620,562 351,117 351,117 351,117 
Earn per share____- $3.08 $3.52 $2.77 $3.83 
—V. 129, p. 495. 


United States Tobacco Co.—20% Stock Dividend.— 
The directors have declared a 20% stock dividend on the common stock, 
no oe Tb) value, payable Oct. 25 to holders of record Oct.7. (See also V. 129, 


aso States Worsted Corp.— Judgment .— 

An order for judgment for $3,389,316.15 pe on the corporation has 
been made by Judge E. B. Bishop in equity session of the Mass. Superior 
Court on suit at law brought by the Old Colony Trust Co. as trustee under 
= =e of $2,853, ~ 6% debentures to recover amount of these out- 

von Fab 19 and Xt us interest because of failure to pay the interest 
due on re 15 and Ss. 15 in 1927 and 1928 and on Feb. 15 1929.—V. 
D. 


United Stores Corp.— Pays Off $12,000,000 Bank Loans. 
. K. Morrow and Fred Morrow, who took over control of the To- 
Products Corp. and tae United Cigar Stores Co. on ree 9 15, through 
the formation of a new holding company known as the United Stores Corp., 
opneunse | that all of the bank loans of these two subsidiaries, totaling $12,- 
000,000, have been paid off. All the cash was raised through the liquida- 
tion of assets not essential in the conduct of the regular lines of business of 
these subsidiaries. 
G. K. Morrow, who is Chairman of the Board of United Stores Corp., 
stated that further liquidation: was preeees and that his associates ex- 
pected to improve still further the cash position of the two subsidiary tobacco 


companies. He p*preaoat himself as optimistic on the future of the new 
venture.—V. 129, p. 1760. 


Universal her tenait Corp.—Over 97% o of Stock Deposited. 
The stockholders have until Oct. 31 to exchange their shares into stock 
of the Aviation Corp. on a share for share basis, under an extension an- 
nounced by Graham B. Grosvenor, President of Aviation Corp. The 


latter now owns in excess of 97% of the stock of Universal Aviation Corp. 
—V. 129, p. 1303. 


Upson Co., Lockport, N. Y.—Eztra Dividend.— 
The directors have declared an extra dividend of 10c. a share and the re: 
lar quarterly dividend of 40c. on the class A stock, payable Oct. 15 to hold- 


ers of record Oct Like amounts were paid on April 15 and on July 15 
last.—V. 128, p. ‘4175. 


Vacuum Oil Co.— Merger Negotiations.— 
See Standard Oil Co. (N. Y.) above.—V. 129, p. 1143. 


Victoria Copper Mining Co., Boston.—$2 Dividend.— 
The directors have voted to distribute a dividend of $2 a share, povatse 
Oct. 10 to holders of record Oct. 1. This distribution is part of t 
ceeds of the sale of company’s water power and is vo only to stock of 
good standing upon which all assessments have been paid 





Warchel Corp.—Righis Expired on Sept. 26.— 
The common Teg ay of record Sept. 16 were rooemsy given oe 
right to subscri cum., no conv erence stock at 
share in the ratio of one new share for each 10 common shares held. Rights 
expired Sept. 26 1929.—V. 129, p. 1304. 


Warner Bros. Pictures, Inc. Earning o 
ded——— 9 Mos. ies. 
He 29. 











Period— June 1°29. Mar.2'29. Ju 
Operating revenue_ ------------ $9,242,746 $7.018,486 $21 "642.606 
oo ion, & ssscrttantion 7. 3.708 204 2.5 01644 1008 O54 

terest & m neous Cc! «ee 3, & : 
Provision Pederal tax... ........... 731,100 518,500 1,654,600 

Operating income... .. ........... $4,431.839 $3,226.630 $10,567,497 
Other income 6G EE IE Dr 62,772 Sieve wanda 

ci , ee $4,369,067 $3, th 706 $10, se7 A497 
Minority stockholders prop. earns.-dr. 168,228 279,354 
Equity prof. sub. cos., credit. -.....- 210,038 361. 338 471,562 

I, 6 vcg tha rtam wwe dens $4,410,877 $3,431.105 $10.759,705 


xEquity prof. sub. & affil. cos., credit 


Rn ee ee 
Earnings per share on 1,185,825 shares 
common stock outstanding....... -....- 


x During the period, but prior to date of acquisition. 
May Merge With Paramount Famous’ Lasky Corp.—See 
latter company above.—V. 129, p. 1761. 


Warner Co.—Erztra Dividend—Earnings.— 

The directors declared an extra dividend of 50 cents a share in addition to 
the regular quarterly dividend of 50 cents a share on the common stock, 
both payable 5 to holders of record t. . The company on 
a 15 paid an initial quarterly dividend of 50 cents a share on the common 


For Au t the company reports a balance of earnings 
for monthly proportion of bond and other interest, a. epletion, 
Federal poy and dividends on Ist and 2d pref. stocks, of $138.040, equal 
to 68 cents a share on the 203,000 shares of no par value common s 
outstanding. For the five months ended Aug. 31 1929 the balance avail- 
able for common stock was $696,548, equal to $3.43 ashare. The company 
began operations in April of this year as a consolidation of the Charles War- 
ner Co. and the Van Sciver Corp. 

The Philadelphia Stock Exchange has authorized the listing of 203,031 
shares of no par value common stock.—V. 129, p. 1761. 1606. 


Washington Oil Co.—Pays Quarterly Dividend of 75 Cents 
Per Share on Increased Stock.— 

The company on Sept. 20 paid a quarter! 
per share on the increased capital stock, par $25, to holders of record Sept. 
16. This is equivalent to $1.12% per share on the stock outstanding or 
to the payment on June 15 last or the 50% stock dividend. Quarterly 


cash dividends of $1 gt share were paid on the old stock on March 20 
and June 20.—V. 129, p. 299. 


Washington nn Insurance Co.—100% Stock Div.,&c. 
The directors have daclared a 100% stock dividend and the regular. 
queries cash dividend of 24%, both payable Oct. 1 to holders of record 


he y also declared an extra cash dividend of 24%, payable 
Sept. 30 to holders of record Sept. 27. 


Wayagamack Pulp & Paper Co.—_Bachange Offer.— 
See Canada Power & Paper Corp. above.—V. 127, p. 3723. 


Wayne Pump Co. (& Subs.) .—EFarnings.— 
Period Ended July 31— 1929—Month—1928. 1929—8 Mos.—1928. 


Net earnings avail. 
$127,473 $52,982 $664,170 $455,649 


292.313 905.741 1,198,055 
$4,703,190 $4,336,846 $11,957,760 
$9.58 





cash dividend of 75 cents 


for 
int. & Fed. inc. taxes. 
—vV. 129, p. 1144. 


Western Air Express Corp.—Listing.— 

The Los Angeles Stock Exchange on Sept. 5 authorized the listing of 
144,203 shares of common stock of $10 par value, of which the 133,793 shs. 
outstanding were called for trading on Sept. 12 1929. 

The corporation was char on Oct. 1 1928, in Delaware, for the 
purpese of acquiring the capital stock of Western Air Ex press, Inc. 

In Jan. 1929, the new corporation exchanged 25 of its $10 par shares for 
each $100 par share of Western Air Express, Inc., then outstanding. An 
expansion program which involved the opening of new air lines, the con- 
struction of new airports, and the purchase of considerable additional 
equipment, was then entered upon. he additional capital required was 
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raised in July 1929, by the sal ares 
Sar akon oF yi ae ay: tay ie of 26,718 additional sh: of stock at $45 
The employes. has provided for the sale ol 5,000 shares on favorable terms 
aaa its em ape a ae = reserved to be = to 
mmu serv y the company, an are 
out apart to bo anchaanea Int 1,800 shares of the Universal Aviatio ion Corp. 


Dividends have been paid by Western Air Express since Oct. 1 1927. 
On the original $100 par stock the payments were made at the rate of $8 
pee ee oe —e was oan out of sop —s in oe 1929. On 

new stock now annum, and tw arter 
have been made, on May 1 and «i 1929. a tae yee 

The board of directors co t of: Harry Chandler, W. R. Fawcett, 
John 8S. Drum, J. A. Talbot, R. 3. =o La Tourette, Harris M. Han- 
shue Gees. BF 2; a and W. Garland (Vice-Pres.). 

H. a t is Secretary- a and James G. Woolley, Vice- 


Berit Tr I $563,490 
"roti for oven on 138,703 shares common toh $10)_--. “4° 
mon ended was $66 after charges, bu 

ederal taxes.—V. 129, p. 1144. 


Wextark Radio Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the 7 of 265,000 
shares of common stock (no value) on official notice issuance in 
exchange for present outs certificates, with authority to add S 
the list 1,550 shares on official notice of issuance in ex for an out- 
standing trust receipt, and with further authority to admit to the list 
13,328 shares on official notice of temponce 6a asa ab% stock dividend, 
the total amount applied for 279,878 shares of common stock. 


Consolidated Income Account—Seven Months Ended June 30 1929. 


Consolidated Balance Sheet June 30. 


Assets— 1929. oo 1928. Liabtitttes— 1929. 1928. 
Prop., plant & eq. P. B. Yates Mach. 
less deprec.) . .a$2,756,956 $3,021,584] Ist 644s_....-.- $1,699,000 $1,753,000 
b= =~ -~-----~- 530,528 294,212) Pur. mo ist6% 602,000 702,500 
Cust’ts notes & ac- Cap. stk. & surp.b 4,851,365 4,835, 


rec. (less res.).. 2,079,138 2,016,087 | Notes payable (bk. 
Other accts. receiv. Gn. “anoaue EDS aut ciate. epee a 250,000 
Raw mat., supp., Acc’ts pay., 
work in’ process exp. & ond int int. 463,209 453,756 
& wood working Prov. for local & 
RE TR Pee 1,851,643 2,384,057] State taxes__.__ 35,949 42,362 
45,134] Reserves for con- 
Inv. in stocks & tingencies_--.-. 146,261 125,527 
bonds of other 
cos. & §s 


C08) anne 395,520 294,734 
of bonds_._..._ 9,063 274 


. on 
fund. debt... _- 96,667 106,667 Total (ea. side) $7,797,785 $8,162,753 
a The sound value of the ot $4°260.000. owned based on appraisals in Jun 
and July 1925 is upwards of b Represented by 135,000 share 
of participating preference 5,000 shares of common stock, both 
of no par value.—V. 129, e500 








Wizard Incorporated.—Earnings.— 


Period— ——3 Months airy 6 Mos. End. 
Net sales eos 488 G578,608 '9572,126 
Net inc avail for Wed. taxes & dive. ““saiors *7a3°8t7 4 *° 550 
—V. 129, p. 985. 


Wolverine Tube Co.—FExzira Dividend .— 


di: ¢y 0d of 7 cents a share was paid on April 1 and one of 15 cents @ 
shi\/ on July 1 last.—V: 129, p. 4 








pL ia A al Sy Sap agape aig cae aM a 
TES TS IB, GARR IL GA yi Sete 
Selling, general and administrative expenses._._..........----- 1,404,764 
helehietilicter eadlieiia so dads With eejdt & iin ge daiabihcindie abidnetcerebn spcirbe cot ,654 
Other me ios otner PE cncinaibadadkubtadovian nee o700 Sot 
NN ie is stn cots ok ws duit ainda ne De let ee ae eS $85 
Interest_____ me pibtipibbbivtebknigtskibedbbanLenn pin caus rw tt 
is satiaetniinciinn teen ities iiatitaan as tiiamiins ctneianbiiitnnimiitiihaslbbinites ale 16,698 
Provision for Federal income tax at 12% per annum-__.._.___- 123 
Se A sali lentil hin talitaes iibsemtetdide tits in dkesdasiadbildiad auiziwabe - $730,648 
naming per share on 265,000 shares__..... PPR Pe ’ 39°58 
Consolidated Balance Sheet June 30 1929. 
Assets— Liabilittes— 


Cash on hand and in banks_.. $357.041| Notes and accounts payable... oe: pho 
{nstallment accounts receivable 657,556| Dividends payable_._....___ 





Other notes and acc’ts rec.._.. 484,014] Accrued expenses__..._____. 141368 
DOR et occas caacenne 1,917,082 Finance income deferred as 

Inv. in capital stocks of other earnings of future periods_-_ 11,588 
CE a 6. tains othac canis 100,000 | Reserve for purchase obliga- 
Deposits on leases__._______ 24,159 = Payable by issuance of 

Machinery, fix., & equip__._- ere 1,500 shares of capital stk_. 117,310 
Ea Min. int. in capital stock and 

Deferred charges_._........ 272,655 surplus of subsidiary ---_-- 4,429 

Capital stock (265.000 she). 2,880,656 

Py ee Pee 61,592 

Bei stnsisnbnswntans ace Dhan ee) WOU nn cnc ncnacccensaee $4,012,446 


—V. 129, p. 1606. 


Widlar Food Products Co.—Probable Merger.— 
See Standard Brands, Inc. above.—V. 129, p. 1144. 


Williamsville (N. Y.) Share Corp.—Stock Sold.— 
O’Brian, Potter & Stafford, Buffalo, N. Y., announce the 
sale at $21.50 per share of 35, 000 shares capital stock. 


Shares of the stock are being offer to stockholders, directors and de- 
of the Bank of Williamsville, Williamsville, N. ¥.; to stockholders, 
directors and depositors of the Bank of Clarence, Clarence, N. Y., anda 
limited amount of stock is being offered to ao iblic. The directors have 
made an initial investment in excess of $ 00 600 the — All sub- 

ocrgptte ns have been made at a uniform re of $21.50 per shar 
nsfer agent: Iroquois Share Corp. Registrar: Bank of Williamsville. 

Capitalization— Authorized. Issued. 
Ome a IN os. 5 osnsnhdenth adahici a dacas es 100,000 shs. 35,000 shs. 

unissued _ stock 25,000 shares are under option to the Bank of 
Witliamevilie and Oo" Brian, Potter & Stafford at the issue price. 

Company .—Incorp. in New York to buy, sell, participate in syndicates 
and underwritings, and to exercise such other of its charter powers as its 
board of directors may from time to time determine. 

Income.—Income will be derived from interest received on stocks and 
securities owned; interest on call loans and bank deposits; dividends on 
stock and securities owned, and profit from the purchase and sale of 
ties or other investments. 

Management .—Operations of the ration will be conducted by the 
firm of O'Brian, Potter & Stafford under a 5-year management contract, 
in co-operation with the executive committee of Williamsville Share Corp. 
The compensation paid to O'Brian, Potter & Stafford for management 

services is limited to a quarterly fee of \% of 1% of the liquidating value of 
the outstanding 4 way of the corporation payable Q.-J. At present there 
are no charges made for office rent, salaries, &c. 

Listing.—It is expected that a apepcnies will be made in due course to 
list the ribedk on the re Buffalo Stock Exchange. 

Officers.—Pres., James Chalmers, Jr.; Vice-Pres., John K. Lapp; Treas., 
J. Nelson Grove; Sec., Norman D. Taylor. 

Directors.—Arthur P. Anderson, Akron, N. Y.;Howard G. Britting. 
Pres.; James enees. ae,s a: Neilson Grove, Williamsville, N. Y.; Eric 
ne, Buffalo, N. Y.; George L. Helfter, Williamsville, N. Y.: John 

K. Lapp, Clarence, N. Y.:| Howard L. Meyer. Depew, N. Y.; Edmond D. 
MeCarth t; a Lord O'Brian, Walter F. Stafford, Frederick C. Stevens. 
uffa: 


Yates American Machine Co., Beloit, Wis.—Earnings. 





Years Ended June 30— 1929. 1928. 1927. 
Peery I ap ee 6 Be $6,869,707 $5,932,507 $7,046.192 
Cost of sales, sell. & adminis.,exps... 6,128,651 5,771,855 6,926,835 

Oo NR. a ahs ag agian $741,055 $160,652 $119,356 
DP a  bavaceuekenus 8  sasvics |) ™ woceme 188,354 


Interest received & sundry revs., incl. 
inc. adjust. applic. to prior periods 











NS Gwe a an cescbnbwsn dvbuse 67,179 91,369 178,446 

OE I as al ocd cole in opel a $808 ,234 $252,021 $486,157 
Depreciation of plant & equipment --_- 221.743 218,924 214,856 
pe ae ee ee 162,078 205,900 253 344 
Extraordinary exp. in connection with 

ee ee ee ee cases =—C eee CC eee wee 360,597 
Res. to cover accr. obsoles. of mat. 

eee OE a aera EE ee eae ee 
Loss on sale of plant & equip-_-----_- SS Oe 
Provision for income taxes.-......-- eee © eee,” "Kaas 

I cs cise tas dice ee amnion $15,756 def$172,804 def$342,641 
Dividends pais on participating pref. 

S00 INES) oh ackndekeneteman: ceennes |. Jommwne 263 ,250 

i camtent seen eenasdene sur$15,756 def$172,804 def$605,891 


x Of which $25,000 credited to reserve for contingencies. 





CURRENT NOTICES. 





—Floyd Gibbons, chief foreign correspondent of the Chicago Tribune, 
will be one of the leading speakers in Cleveland at the 12th Annual Con- 
vention of the Direct Mail Advertising Association, Oct. 9-11. Franklin 
L. Miller, Manager of the Saturday Evening Post’s New York advertising 
office, will give the keynote address on “‘Advertising and Selling’’ before 
the major session of the Convention. Robert Collier, recent winner of the 
$1,000 prize offered by the church advertising group of the New York 
Advertising Club for a poster relating to ‘‘Why Go to Church,”’ and member 
of the firm of Robert Collier, Inc., has as his topic, ‘‘What is the Unpar- 
donable Sin in Selling by Mail."" Frank W. Harrold, Rhodes Scholar and 
member of the advertising department of the Coca-Cola Co., will speak 
on “Cultivating Goodwill through the House Organ." Thirty speakers 
addressing general sessions and special forums on retail advertising, finan- 
cial advertising, house organs, better letters and advertising production 
will present a complete picture of modern advertising in all its phases. 


—Throckmorton & Co., 165 Broadway, New York, announced the 
formation of a new investment trust, in conjunction with a plan for adapt- 
ing the benefits of investment management to collateral share trusts with- 
out departure from fixed trust principles. The plan contemplates the 
creation of fixed trusts in series, so as to afford periodically a more up-to- 
date selection of stocks and embody improvements in structure as com- 
pared with the earlier series. Investors will be given an opportunity to 
avail themselves of such improvements by exchange of old into new shares, 
with a resultant saving in income taxes on profits to the extent that stocks 
in the new series are a duplication of stocks in the earlier series. The new 
trust includes several innovations, such as voting power for certificate 
holders with respect to the deposited stocks, lowest differential between 
value of stocks and price of shares, rights to reinvest dividends at the bid 
price, guaranteed market and registration optional with the holder. 


The New School for Social Research, 465 West 23rd St., New York, 
announces a course in finance and investment by Elisha M. Friedman, in 
association with Chester Dale, of W.C. Langley & Co.; Paul Willard Gar- 
rett, financial editor, New York Evening Post; Benjamin Graham, statis- 
tician, James F. Hughes, of Otis & Co.; Frederick R. Macaulay, President, 

amated Investors, Inc.; Lucius _W. Mayer, of Rogers, Mayer & 
Ball; Paul Mazur, of Lehman Brothers; Sidney Rheinstein, member New 
York Stock Exchange and Edgar Lawrence Smith, President, Investment 
Managers Co. 


™"—-Pistell, Deans & Co., Inc., members Buffalo Stock Exchange, Buffalo, 
announce the election to their executive personnel of Edward 8. Newhall, 
F- Chase Taylor and Nat Wolff as Vice-Presidents; Arthur H. Seilheimer, 
Secretary-Treasurer, and Anne J. Mooney, Asst. Secretary-Treasurer. 
Ail of the newly-elected officers bh have _been 3 associated _v with Paw. Deans 


& Co., Inc., for some time. pee ete: ena ee ae as 4 
7 








years in charge of the Credit ‘Department of The First National Bank of 
Jersey City, will become associated, after_ the middle of October, with the 
firm of Steelman & Birkins of New York. “Mr. Gardner, with headquarters 
in Ne Newark, will represent this firm in Hudson “County New | Jersey. 


~—Great Lakes Share Corp., members Buffalo Stock Exchange, Liberty 
Bank Building, Buffalo, have published a booklet ‘Buffalo Securities 
Guide, ” giving current statistics, record of high and low prices, annual 
earnings and balance sheets of securities listed on the Buffalo Stock Ex- 
change. Copies will be forwarded on request. 


—International Paper & Power Co. announces the formation of Inter- 
national Paper & Power Securities, Inc., with offices in the Pershing Square 
Building, N. Y. A. R. Graustein, President of International Paper & 
Power Co., is President and W. A. Hanway, formerly of Harris, Forbes 
& Co., is Vice-President. 


—R. Paul Weingarten and H. B. Jacobson, both formerly of Weingarten 
& Fechheimer, members New York Curb Exchange, have formed the firm 
of R. P. Weingarten & Co. to continue the business of Weingarten & 
Fechheimer, rendering a service to banks, ~prokers and dealers. 





~—8: N. Campbell, formerly with the Fletcher American Co. and more 
recently President of the Inland Investment Co. of Indianapolis, has formed 
the firm of Campbell & Co., to conduct a general bond business, with offices 
in the Fletcher Savings & Trust Building, Indianapolis. aad a 


™ —Cassatt & Co., members of the New York and Philadelphia Stock 
Exchanges, have opened an uptown office in New York City at 400 Madi- 
son Ave., corner of 47th Street. Austin Gray and Charles Watson 3rd, 
will have charge of the office as associate managers. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper imanodiately, following the 
editorial matter, ina a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

New York, Friday Night, Sept. 27 1929. 

COFFEE on the spot was very quiet; Santos 4s, 24144 to 
24%c.; Rio 7s, 15% to 15%e. and Victoria 7-8s, 14%. 
Fair to good Cucuta 214% to 22c.; Ocana, 20 to 21%e.; 
Bucaramanga, natural 20!% to 2lc.; washed 23 to 23 \4e.; 
Honda, Tolima, and Giradot 23 to 2344c.; Medellin 24% to 
24%4c.; Manizales 23 to 23\4c.; Mexican washed 241% to 
25¢c.; Surinam 214% to 22'%4c.; Ankola 281% to 34c.; Mand- 
heling 34 to 37¢.; Genuine Java 32 to 33%c.; Robusta 
washed 18% to 19c.; Mocha 26% to 27%c.; Harrar 25 to 
26c.; Abyssinian 22 to 22)4c.; Guatemala, Prime 23% to 
24c.; good 22% to 22%4¢.; Bourbon 21% to 22c. Cost and 
freight offers on the 23rd inst. were rather light. Private 
advices from Santos stated that owing to the extreme 
scarcity of desirable coffee it was impossible to make firm 
offers. Those tendered for prompt shipment were of Santos 
Bourbon 2s, at 2344 to 23%; 2-3s, at 224% to 2314; 3s, at 
22% to 22.90; 3-4s at 21.90 to 224; 3-5s at 21144 to 21%; 
4-5s at 201% to 2114; 5s at 21 to 21.10; 5-6s at 19.70 to 21; 
6s at 19.30; 7-8s at 14% to 17.80; Peaberry 4s, 21.15c.; 
5-6s, 19¢.; Rio 6s at 14.55¢.; 7s at 14.05 to 14.10c.; 7-8s at 
13.80c.; Santos rain-damaged 3-5s at 19 to 20c.; 5-6s at 18c.; 
6-7s at 15.55 to 1644c.; 7s at 15 to 1634¢.; 7-88 at 14%e. 
Rio 7-8s were offered for Oct., Nov., Dec., equal at 13%ce., 
and Victoria 7s for the same shipment at 13.45c. 

On the 24th inst. cost and freight offers were in very light 
supply. The cheapest Santos 4s were held at 21 4c. for part 
Bourbon, part black bean. Rio 7s for prompt shipment were 
here at 14.20 and 7-8s at 13.80c., while Victoria 7s for prompt 
shipment were held at 13.65c. and 7-8s for Oct.-Nov. ship- 
ment at 13.45e. On the 25th inst. there was continued 
searcity of cost and freight offers from Brazil, particularly of 
well described Santos Bourbon 4s. Santos Bourbon 2-3s 
for prompt shipment at 23 to 23.35¢.; 3s at 2214 to 22.90ce.; 
3-45 at 22%c.; 3-5s at 21 44e.; 4-5s at 20.85 to 21.60c.; 5s 
at 21.20 to 21 Y4c.; 5-6s at 19.70¢.; 7s at 18.10¢.; rain-damaged 
6-7s at 15.55¢.; 7-8s at 14%e.; Rio 7s, 14.10c. and 7-8s, 
13.80c. Some say there are indications of a broadening spot 
demand. Santos shippers, it was said on the 26th inst. 
continued to hesitate to make firm offers fearing they might 
be unable to deliver. The only firm offer of Rios reported 
was of 7s at 14.05c. and 7-8s at 13.75c., a decline of 5 points. 
The stocks of Rio coffee in regulating warehouses on Aug. 31, 
according to an official cable were 654,000 bags. Some think 
that present indications point to a surplus of at least 27,- 
000,000 bags on June 30 next and this may be increased, and 
that Brazilian authorities will endeavor to relieve themselves 
as much as possible of the heavy burden. 

Futures on the 23rd inst. ended unchanged to 20 points 
higher on Rio with sales of 36,500 bags and 2 to 8 points net 
higher on Santos with sales of 38,750 bags. Shorts and 
Europe bought on strong Santos cables and smaller offerings. 
Well described soft coffee was so scarce it appeared that it 
was considered too risky to offer such coffee for sale. Brazil 
is supposed to be creating an artificial scarcity by holding 
back the better grades of coffee. As for Rio it was pretty 
much the same story, namely the difficulty of buying tender- 
able coffee. September Rio shorts tried to cover on the eve 
of the final notices on Sept. 24. On the 24th inst. futures 
were 11 points lower to 1 higher on Santos, the rising being 
in September with sales of 21,500 bags. Rio ended on that 
day at 5 to 18 points lower with sales of 15,250 bags. Sep- 
tember liquidation was the outstanding factor. Some local 
covering was noticeed, however, and Europe was buying. 
Most of the liquidation was by local traders. Brazilian and 
European cables, however, were steady enough to cause a 
rather firmer tone at the opening. 

Futures on the 25th inst. poe 7 to 20 points lower on 
Rio with sales of 20,000 bags while Santos closed unchanged 
to 8 lower with sales of 31,250 bags. On the 25th inst. as 
expected notices were fairly large with 33 A Victoria and 
73 D’s issued. The Victoria notices led to active selling of 
old contracts and Sept. declined 30 points. Later deliveries 
fell 4 to 5 points. One firm said: ‘‘Reliable information 
from Brazil states that strictly soft well-described coffees in 
Santos are difficult to obtain, and many exporters are unable 
to freely offer c. & f.s to this market owing to this condition. 
The recurrence of difficulty to obtain good selections in 
Santos, which condition had been alleviated to a degree by 
an order on the part of the Defense Institute allowing sub- 
stitution of poor coffees for new crop arrivals, and which was 
subsequently withdrawn towards the latter part of July, will 
again place the Santos contract on our Exchange in an 
intrinsically sound position. With deliverable coffees diffi- 
cult to obtain, shorts in the Dec. Santos will likely be com- 
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pelled to cover, and that month naturally maintained.’’ On 
the 26th inst. Rio futures ended 6 points lower to 2 points 
higher, with sales of.only 3,750 bags. Santos ended 2 points 
lower to 2 higher with sales of 14,000 bags. Trade interests 
were buying Santos to undo hedges. A scarcity of firm 
offers of Santos coincident with the great scarcity of desirable 
Santos coffee was effective in keeping prices for this kind 
relatively steady. Havre was slightly higher but quiet. 
Hamburg was inclined to be rather weak. European cables 
in general were a bit listless. To-day futures closed 4 to 14 
points lower on Rio with sales of 12,000 bags and 7 to 16 
points lower on Santos with sales of 17,000 bags. Final 
prices show a decline for the week on Rio of 16 to 22 points 
and on Santos of 15 to 23 points. 
Rio coffee prices closed as follows: 


Spot (unofficial) --.155% |March.......---- 13.05 | July 
December 13.56@13.60|May 12.75 | 


Santos coffee prices closed as follows: 
Spot (unofficial) Ca tas i esos ween 19.57 | July 
December 20.53 | May 19.07 | 
COCOA to-day ended at 10.20c. for Dec.; 10.21c. for Jan. 
and 10.26c. for March; sales 181 lots. Final prices for the 
week are unchanged to 1 point higher. 


SUGAR.—Cuban raws have latterly been quiet at 
2 5-l6c. ec. & f. Aside from the stock controlled by the 
Cuban Selling Agency spot raws are dominated by the 
future market. Holders show no particular anxiety to sell 
nor has there latterly been any pressing demand. Refined 
was 5.40c. with a good withdrawal demand. Futures on 
the 23rd inst. advanced 4 to 6 points with sales of 26,900 
tons. One cause of the firmness was believed to be the 
reported inadequacy of the recent rains on the Continent 
where the beet crop was said to have been irreparably dam- 
aged by the prolonged drought. Estimates as to the decrease 
in the European crop compared with last year vary from 
200,000 to 400,000 tons. Also a despatch from Havana that 
Gen. Manuel Delgado forecasts a reduction in the sugar 
output of Oriente Province next year owing to the drought 
this year which he declares to have been without parallel in 
the history of that province. On the 23rd inst. the Single 
Seller accepted no bids. Operators bid 1.85c. f.o.b. on 
3,000 tons for Sept.-first half Oct. shipment, 2.05 f.o.b. 
on three lots for Nov.-Dec. shipment to the United States, 
including 150,000 bags, 60,000 bags and 3,000 tons, while 
for Nov. shipment 24e. ce. & f. was bid on 3,500 tons. 
The first bid was for European account. There was a sale of 
15,000 bags of Porto Ricos on the 24th inst. for prompt 
shipment to Arbuckle at 4.02c. delivered or 2\4c. c. & f. 
Havana cabled on the 24th inst. that the committee on 
that day refused bids of 2.08¢. f.o.b. on 10,000 tons for the 
United States and 1.87ce. f.o.b. on 8,000 tons for Europe. 
Shipment positions were not specified. 

On the 24th inst. 27,000 bags of uncontrolled Cuba 
loading Oct. 10th sold at 2 5-16c. c. & f. and 4,150 tons 
Porto Ricos loading Oct. 21 at 4.08ce. Havana cabled that 
the Cuban Single Selling Agency sold on the 24th inst. 
6,000 tons for first half Dec. shipment to elsewhere than the 
United States at 1.90c. f.o.b., Farr & Co., being the buyers. 
On the 25th inst. the Committee was reported to have 
declined bids from Europe of 1.9lc. on 12,000 tons for 
Nov.-Dee. shipment, 1.90c. on 7,000 tons for first half 
Dec. shipment and 1.87c. on 6,000 tons for Nov. shipment, 
and also refused bids from United States for 10,000 tons for 
Nov.-Dec. shipment at 2.14¢., 3,000 tons Oct. shipment at 
2.16¢., 3,000 bags to be refined in Cuba and shipped to the 
United States at 2.12c. f.o.b., cars Cardinas and 1,000 bags 
for Cuban consumption at 1.97c. f.o.b. cars Havana. 
On the 24th inst. the Cuban Single Selling Agency declined 
it turned out bids of 2.09c. f.o.b. on 25,000 bags Oct. ship- 
ment; 2.10c. f.o.b. on 150,000 bags Nov.-Dec. shipment; 
2.10c. f.o.b. on 42,000 bags Oct.-Nov. shipment; 2 9-32c. 
e. & f. on 24,500 bags Nov. shipment and 2.12c. f.o.b. on 
10,000 tons Nov.-Dec. shipment all to the United States. 
From European buyers there were declined bids of 1.90c. 
f.o.b. on 6,000 tons for Jan. shipment; 1.89c. f.o.b. on 
§,000 tons for Sept.-Oct. shipment and 1.87c. f.o.b. on 
8,000 tons for Nov.-Dec. shipment. London on the 24th 
inst. reported that a very little raw sugar was being offered 
there at 9s. 3d. c.i.f., equal to 1.8le. f.o.b. Cuba. Three 
cargoes of Cuba nearby the United Kingdom was ordered 
into warehouse. The British trade demand is improving. 
The weather on the Continent was reported fine and dry. 

European advices said: ‘‘Continuation of drought would 
result in disaster. Germany is estimated at one to two 
hundred thousand tons less than last year. Czecho-Slovakia 
is perhaps the only country which will have the same quan- 
tity as last year on Continent. Russian deficit will very 
likely be important. That country will be obliged to im- 
port a fair quantity of sugar. Rain last Friday in France 
10-1,000 of a meter, in Germany 5-1,000 to 20-1,000 of a 
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meter. Although these rains were useful they were abso- 
lutely insufficient to compensate for harm which aoe has 
suffered.’”’” Futures on the 24th inst. ended one point lower 
to four higher with sales of 39,550 tons. The Single Selling 
Agency remained firm. Raws were higher. Refined prices 
are to advance. Futures at one time during the day were 
two to three points net higher. The weather in Europe was 
reported to be clear. Some of the French advices were 
to the effect that the first pulling of beets in France is de- 
ceptive. Czecho-Slovakia it is declared is perhaps the only 
crop which will have a crop equal to that of last year. 
The decrease in Russia is likely to be rather large. Sales 
were confirmed of 27,000 bags of uncontrolled Cuba at 
2 15-16ce. Refined met with a good withdrawal demand on 
the basis of 5.40ce. On the 25th inst. prices ended one to 
three points net lower. The sales were 45,900 tons. Europe 
was buying. Big Cuban interests were said to be buying 
December and January. The Selling Agency attitude was 
still firm. Spot raws were firm at 23%%c. ec. & f. On the 
26th inst. Havana cables reported that all bids submitted 
to the Cuban Single Selling Agency were declined. No 
details as to quantity or prices were given out and it is 
understood that the committee will follow this course here- 
after though at the end of each day it may give out a sum- 
mary including the total quantity wanted and the range of 
bid prices from low to high. 

Deliveries of raw sugar against September contracts on 
the New York Exchange, aggregating 216,250 tons, exceeded 
by 18,400 tons the actual deliveries for all months in the 
entire year 1928, the best previous full year in the history 
of the Exchange. Liquidation of September contracts was 
completed on the 23rd inst. It is stated that this un- 
precedented absorption of tenders by longs practically dis- 
rupted the system of the New York operators whose practice 
has been to carry warehouse stocks from one active month 
to another, switching at differences favorable to themselves 
when longs sold out upon receiving tenders. It seems also 
that owing to the unparalleled September takings there has 
been heavy covering in of hedge sales in December and 
January on the Exchange from an apprehension on the part 
of traders of a possible repetition of the September program 
later. Receipts at Cuban ports for the week were 28,001 
tons against 40,601 tons in the same week last year; exports 
103,563 tons against 74,282 last year; stock (consumption 
deducted) 550,606 tons against 681,208 last year. The 
exports were distributed as follows: Atlantic ports 61,852 
tons; New Orleans, 11,026; Interior United States, 9,590; 
South America, 40; Europe, 21,055. Receipts at U. S. 
Atlantic ports for the week were 38,728 tons against 57,676 
in the previous week and 48,343 same week last year; melt- 
ings 49,567 tons against 47,717 in previous week and 59,000 
last year; importers’ stocks 441,833 tons, against 441,833 
in previous week and 260,122 last year; refiners’ stocks 
181,659, against 192,498 in previous week and 94,298 last 
year; total stocks 623,492, against 634,331 in previous week 
and 354,420 last year. London cabled that the ordering into 
store recently of three cargoes that had been sold here prior 
to Sept. 1st to operators had helped the situation on that 
side. The demand for British refined was good. It was 
remarked that advances meet profit taking and hedge selling. 
Big Cuban interests seemed to be the only buying of futures 
on the 26th inst. 

Futures on the 26th inst. ended 3 to 4 points higher with 
sales of 38,500 tons. Stronger cables from Europe in a 
measure dominated the market. Also there was the bracing 
firmness of the Cuban Selling Agency. It seems strongly 
disinclined to accept bids for any important quantity at 
below 23%c. ec. & f. New York. Cuban interests were under- 
stood to be the chief buyers of Sept. and Dee. To-day there 
were seven Oct. notices issued. Deliveries on contract were 
10,050 tons. London cabled that there were sellers of afloats 
at 9s. 6d. with no buyers that refined was in good demand, 
and that rains were reported in Poland. Spot Cuban was 


2 5-16c. Futures ended 2 points lower to 3 points higher | f 1,1 
| and deliveries out of stock, 263 tons. 


for the day with sales of 73,100 tons. Final prices show an 
advance for the week of 10 to 11 points. 
Prices were as follows: 


Spot (unofficial) 2 5-16| January- ---- 2.34@2.35!May_-_._---- 2.37 @2.38 
December - - .2.36G@2.37 | March---_--- ) ae’ ~~ eee 2.43@2.44 


LARD on the spot was steady early in the week with 
prime Western 12.10 to 12.20c.; Refined Continent, 12 %ce.; 
South America, 13 %c.; Brazil, 14%e. Later Prime Western 





fell to 11.85 to 11.95ce.; Refined Continent, 1214c.; South | 


America, 1234¢c.; Brazil, 1334¢e. Futures on the 21st inst. 
were irregular and lower with grain off though hogs were 
steady. Bellies declined, however, 15 points for October. 
Hog receipts were 30,600 against 19,024 on the same date 
last year. Futures on the 24th inst. ended 5 to 10 points 
lower partly in sympathy with the decline in grain. More- 
over hog markets were slightly lower. Chicago received 
22,000. The total at Western points was 98,700 against 
99,600 a week before. Liverpool declined 1s. 6d. New 
York cleared 1,800,000 lbs. for English and Dutch ports. 
On the 25th inst. futures advanced 8 to 10 points, but they 
did not hold the advance and the ending was unchanged 
on all months. Hogs again were rather weak. The cash 
demand at the West was fair and clearances from New York 
were 879,000 lbs., that is, enough to attract some attention. 
Western hog receipts were 98,300 against 97,000 a year ago. 
Liverpool lard was unchanged to 9d. higher. Futures on 


the 26th inst. advanced seven points early but lost the 





decline later. There were reports at one time of the worst 
outbreak of hog cholera in [owa for two or three years past. 
Also the firmness of grain told for a time. Later on how- 
ever, there was enough realizing to leave prices at the end 
unchanged to three points net lower. To-day futures 
closed 7 to 10 points lower. The decline in grain had a de- 
pressing effect. Final prices show a decline for the week of 
40 to 47 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery....11.55 11.30 11.25 11.25 11.22 11.12 
October delivery...._- 11.55 11.30 11.20 11.20 11.20 11.10 
December delivery...-11.75 11.52 11.42 11.42 11.42 11.42 


PORK quiet; Mess, $30.50; family, $37.50; fat back, 
$24 to $26.50. Ribs 12c. in Chicago. Beef firm; Mess, $25; 
packet, $26 to $27; family, $28 to $29; extra India mess, 
$42 to $44; No. 1 canned corned beef, $3.10; No. 2 six 
pounds, South America, $16.75; pickled tongues, $75 to $80. 
Cut meats quiet; pickled hams, 10 to 20 Ibs., 191% to 1934ce.; 
pickled bellies, 6 to 12 lbs., 1814 to 2114c.; bellies, clear, 
dry salted boxed, 18 to 20 lbs., 1434e.; 14 to 16 lbs., 15e. 
Butter, creamery first to high score, 424% to 48e. Cheese, 
flats faney to specials, 27144 to 29\4c. Eggs, closely selected 
49 to 5le.; extras, 46 to 48c. 


OILS.—Linseed declined to 15.8c. early in the week 
because of an easier flaxseed market. Consumption is about 
normal for this season of the year. The bulk of the present 
movement is largely against old contracts. Single barrels 
were quoted at 16.6c., while in tank cars 15¢c. was named. 
Cocoanut, Manila, coast tanks, 634¢.; spot, N. Y. tanks, 
7 to 7\%e.; Corn, crude bbls., tanks, f. o. b. mills, 8%%e. 
Olive, Den., 1.15 to 1.30. China wood, Pacific Coast 
tanks, futures, 14 to 15c. Soya bean, tanks coast, 11\4c. 
Edible, Olive, 2.25 to 2.40. Lard, prime, 15%c.; extra 
strained winter, N. Y., 1234¢e. Cod, Newfoundland, 62c. 
Turpentine, 554% to61%ec. Rosin, $9.171% to $9.60. Cotton- 
seed oil to-day ended 2 to 16 points lower on liquidation. 
Nearby months were the weakest. Sales were 14,400 bbls. 
Crude 8S. E. 734¢e. Prices closed as follows: 


ee ee 9.00@ ..-.| December - --9.38@9.40| March. -._-- 9.61@9.62 
October - - - ~~ 9.11@ ._.|January---.--9.45@ --- oy aw eee 9.64@9.75 
November- --9.25@9.39| February--_-.9.48@9.62|May....---- 9.75@ ... 


PETROLEUM.—Fuel oils of late have been in better 
demand. Production is being steadily increased in an- 
ticipation of a heavy fall and winter demand. There was a 
brisk demand for domestic heating oils. Marine fuel oils were 
also very active. Grade C bunker oil was firm at $1.05 
refinery. Diesel oil was moving more freely at $2 refinery. 
Furnace and gas oils were stronger. Kerosene was in better 
demand and steady. Up-State buyers were inquiring more 
freely. Water white-41-43 gravity, 734¢c. in tank cars at 
refineries. Export buying increased a little, but no bulk 
purchases were reported. Gasoline was rather steady at 
834¢. in tank ears, local refineries. It was rumored that 
business could be done at 8c. on a firm bid, but this could 
not be confirmed. Consumption is fairly large. Export 
demand lags, however. There was a fair movement of 
cased gasoline. Lubricating oils were steady. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 23rd inst. prices fell 10 to 20 points 
with some months unchanged. London and Singapore 
both dec'ined. Distant months here were the best sus- 
tained. Sept. closed at 19.60c. to 19.70c.; Oct., 20c.; 
Dec., 20.90 to 2le.; Jan., 21.10 to 21.20e.; March, 21.60 
to 21.70c.; May, 21.90 to 22c.; July, 22.30 to 22.40c. Out- 
side prices: Ribbed smoked spot and Sept., 204% to 20%ce.; 
Oct., 203% to 20%e.; Oct.-Dec., 2034 to 21c.; Jan.-March, 
21% to 21\%c.; April-June, 2134 to 22%e. In London on 
Sept. 21 the stock was 40,151 tons against 37,901 tons at the 
end of the preceding week, a further increase of 2,250 tons. 
In Liverpool on Sept. 23 the stock was 9,780 tons against 
8,660 tons at the end of the preceding week, a further in- 
erease of 1,120 tons. Arrivals for the week were 1,383 tons, 
Rubber invoiced for 
shipment to the United States for the week ending Sept. 21 
according to vise figures of the Department of Commerce 
totalled 9,611 tons against 10,109 tons in the previous week 
and 11,298 tons two weeks ago. ; : 

On the 24th inst. New York declined 10 points ending 
unchanged in some cases. Selling of March and December 
was a feature towards the close. New York ended on that 
day after sales of 875 tons with Sept., 19.60c.; Oct., 19.90 
to 20e.; Dec., 20.90c.; Jan., 21 to 21.10c.; March, 21.50 to 
21.60c.; May, 21.90 to 22c.; July, 22.30ce. Outside prices: 
Smoked sheets, spot and Sept., 20% to 203%c.; Oct., 20% to 
205%c.; Oct.-Dec., 2034 to 21¢.; Jan.-March, 21% to 21%c.; 
April-June, 2134 to 22%c.; spot first latex, 21 to 21\ce.; 
thin pale latex, 2134 to 2114c.; clean thin brown crepe, 17% 
to 175c.; specky crepe, 17 to 17%e.; rolled brown crepe 
121% to 12%c.; No. 2 amber, 1734 to 18ce. London spot and 
Oct., 1044d.; Oct.-Dec., 10%¢d.; Singapore, Oct., 10d.; 
Oct.-Dec., 104d. On the 25th inst. New York prices fell 
10 to 40 points. London was off %d. and Singapore, % to 
3-16d. The sales were 1,102 tons against 875 the day before. 
Shipments of crude rubber to the United States during the 
first three weeks of Sept. totalled 31,018 tons against 23,046 
tons for the same period in August. New York closed on 
the 25th inst. with Oct., 19.80¢.; Dec., 20.60¢.; Jan., 20.80 
to 20.90c.; March, 21.20c.; May, 21.60 to 21.70c. Outside 
prices: Ribbed smoked spot and Sept., 20 to 20%4c.;,Oct., 
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20% to 20%%.; Oct.-Dec., 205% to 20%4d.; Jan.-Mar., 21 
to 21%e.; April-June, 214% to 21e.; spot, first latex, 21 
to 21%e.; thin pale latex, 21% to 21%ec.; clean thin brown 
crepe, 17 to 17 3%c.; specky crepe, 16% to 17c.; rolled brown 
pes wl 12% to 12%c.; No. 2 amber, 17% to 17%c.; No. 3, 
amber, 174% to 17%e.; No. 4 amber, 17% to 17%c.; Paras, 
up-river, fine spot, 2034 to 21c.; coarse, 11 to 11}4c.; Acre, 
fine spot, 21 to 214%4ec.; Caucho Ball-Upper, 11 to 11e. 
London ended on the 25th inst. with spot and Oct., 104d.; 
Oct.-Dec., 104d. Singapore ended with Oct., 974d.; Oct.- 
Dec., 10 1-16d.; Jan.-March, 10 7-16d. 

On the 26th inst. prices were off 10 to 20 — except 
for some of the later months which were unchanged to 10 
points higher. The sales were 1,050 tons. London was 
14d. lower and Singapore was unchanged to 1-16d. down. 
Short covering stopped the decline. At the close here 
Oct. was 19.60c.; Dec., 20.50 to 20.60c.; Jan., 20.70 to 
20.80c.; May, 21.60 to 21.70c.; July, 22.10c. Outside 
ribbed spot and Sept., 20 to 20%4c.; Oct., 204% to 20%ce.; 
Oct.-Dec., 20% to 2034 c.; first latex crepe spot, 21 to 2134c.; 
thin pale, 214% to 21\44c.; No. 2 amber, 17% to 17%e. 
London spot and Oct., 10d.; Oct.-Dec., 1014d.; Singapore 
Oct., 9 13-16d.; Oct.-Dec., 10 1-16d. To-day prices ended 
20 to 60 points lower with sales of 666 lots. Oct. ended 
at 19.40c.; Dee., 20.20c., and March, 20.90e. Final prices 
here show a decline for the week of 80 to 90 points. Singa- 

re to-day closed steady and unchanged to 1-16d. net 

igher. No. 3 Amber crepe spot, 8d. or 1-16d. net lower. 
London ended with spot and Oct., 9 15-16 to 10d.; Oct.- 
Dee., 10 1-16d.; Jan.-March, 1054d.; April-June, 1054d. 


HIDES.—On the 21st inst. a ended 5 to 65 points 
lower with sales of 1,880,000 Ibs. Some light native cows 
sold in Chicago at 16%c. a decline of %c. Last week’s 
sales at the Exchange were 5,920,000 lbs. a new record. It 
was due to larger trading by packers and tanners. Thev 
have traded at the Exchange on a larger scale this month 
than in any previous month. New York ended on the 21st 
inst. with Nov., 16.60c.; Dec., 17.55¢.; Jan., 17.65e. Com- 
mon dry hides, Cucutas, 21e.; Orinocos, 20c.; Central 
America, 19c.; Savanillas, 19%c.; Santa Marta, 20%c.; 
Packer, spready native steers, 211% to 22c.; native steers, 
19'%c.; butt brands, 19c.; Colorados, 18c.; bulls, native, 
13c.; frigorifico steers, 194%c.; New York City, calfskins 
5-7s, 1.85 to 1.95c.; 7-9s, 2.45 to 2.50c.; 9-12s, 3.15 to 3.25c. 
On the 23rd inst. the trading here broke all records for a 
single day with sales of 2,960,000 Ibs. Both European and 
domestic tanners as well as large Western packers brought 
freely. Trade houses and dealers bought on a noteworthy 
scale. The ending was unchanged to 30 points lower. 
November closed here on that day at 16.60c. after selling 
at 16.35¢.; Dec. at 17.°0c. after touching 17.20c.; Jan. at 
17.45¢c. after going to 17.30c. and May at 18.05 to 18.09c. 
after selling at 18c. On the 26th inst. prices ended 15 points 
lower to 25 higher with sales of 600,000 lbs. Closing prices 
on that day at the Exchange were 16.90c. to 17.05c. for 
Dec., 17.17 to 17.23¢. for Jan., and 18.09 to 18.14c. for May. 
Chicago packer hide market was active. Sales of September 
hides included 1,000 heavy native steers at 19c.; 15,400 
branded cows at 16c., 19,000 heavy Texas steers at 18%c., 
5,000 branded steers at 18%c., 6,000 Colorado steers at 
17 4c., 3,500 light native cows at 1614c. and 2,000 extreme 
light native steers at 17¢. To-day prices ended 9 points lower 
to 25 points higher; Oct. ended at 16.25c.; Dec., 16.95 to 17c. 
and May, 18 to 18.10c. 


OCEAN FREIGHTS.—Trading was quiet early in the 
week and rates were unchanged. It was said of grain charters: 
“Prices on this side are still at a level not attractive to 
European buyers and shippers are showing no interest in 
tonnage. The complete lack of interest on the part of 
exporters is indicated by the fact that every week at least 
= * two vessels leave Montreal in ballast for employment 
elsewhere.” 


CHARTERS included coal from Hampton Roads, part cargo, Sept.- 

Oct., Rio Grande do Sul, $4.50; Hampton Roads, second half Oct., to 
. $4.50; Hampton Roads, Oct., 

Sept., to Montreal, 20c.; 


¢ . Mediterranean, 14%c. and 15c. 
Cotton—Gulf, Oct., to Murmansk, 9c. SeaeiesWallowenr, Cons- 
stanza, Nov., clean, to United Kingdom-Continent, 19s. 6d. Tankers— 
Gulf to Philadelphia, reported at 32c.; Gulf, Nov., to north of Hatteras 
not east of New York, 33c.; dirty, Dec., 12 months, 7s. 3d.; clean, delivery, 
-» 18 months, 8s. 3d.; dirty, Nov.-Dec., 2 years, 7s. 6d.; clean, Nov.- 
Dec., 4 years, 8s. 9d.; clean, Talara, to San Antonio, 17s.; same to follow 
from Ta to Rio, 32s.; clean, Constanza, Oct., Uni 
tinent, 23s.; United States, clean, to French Atlantic, Nov., 24s.; 6d.; 
crude, Oct., Gulf to north of Hatteras, 32c.; crude, 75,000 bbls., Gulf to 
Venezuela to north of Hatteras, 34c. Time—West Indies round, $1; 
n steamer, delivery St. John, three months, Canadian, £700 Sept. 
Ly T aan — ey ~ ——— ot pon ee Gut. $145: 
a ° es nales, row ° ° +t to ’ 
West Indies, $1.05; West Indies round, $1.15. pena us 
COAL.—Hard coal was in fair demand. At $1.43 anda 
fraction the Coal Age index of spot bituminous prices 
showed an advance of 3c. a ton over July and also which 
way the trade in bituminous coal continues to grow in 
popularity. Worthwhile increases it appears are recorded 
in the purchase of coal power by inland utilities whose hydro 
power had disappeared with drought and the low stage of 
streams and rivers. Coke plants continued to buy and also 
the steel and iron industry. Much of this business was for 
forward delivery. Some other industries with good orders 
on their books also were more inclined to buy. The Anthra- 
cite trade was not all excited over the consolidation, the 
largest in the annals of the trade namely that seen in the 
Glen Alden-Lehigh & Wilkes-Barre Coal Co. merger. The 








combined output of the collieries consolidated under a 
concentrated management could be easily raised it is said 
to 14,000,000 tons a year. 


TOBACCO has been firm for Connecticut and Wisconsin, 
where the crops are smaller than last year’s. Higher prices 
are expected for the new crops there. That matter will be 
made plain one way or the other shortly, as they will soon 
be offered on the market. The condition of the Connecticut 
crop on Sept. 1 was placed by the Department of Agriculture 
at 72% against 87% on that date last year. Tobacco con- 
ditions generally throughout the country on Sept. 1 indicated 
a decrease of about 57,000,000 lbs., the forecast being 
1,462,321 ,000 Ibs. against 1,519,383,000 on Aug. 1. Sumatra 
was firm with a steady or even increased demand with 
disappearing supplies giving firmness to prices. Washington, 
D. G . wired that tobacco growers of Eastern North Carolina 
are threatened with bankruptcy because of the low prices 
they are receiving for their crops, Senator Simmons of 
North Carolina is reported to have told President Hoover. 
He urged the President to confer with the Federal Farm 
Board to find ways and means of relieving the situation. 
On the 19th inst. the sale of Java tobacco at Amsterdam 
inscription sales it is stated, closed so far as the American 
market is concerned. Oxford, N. C., advices to the U. 8S. 
Tobaeco Journal said: ‘‘Continued warm weather and 
light showers this week have benefitted the crop that is 
left on the hill. Except in the extreme Northern portion, the 
crop in this section has been all housed. The farmers report 
a satisfactory crop, running especially to the cigarette 
type. With the exception of the 1927 crop, it appears that 
the —— is one of the best all-round smoking crops produced 
in this section in several years.”’ A small crop of poor 
quality is predicted in Canada this year. Unless remarkable 
improvement is manifested in the next few weeks, it is 
reliably estimated that the Windsor District which in 1928 
produced approximately 26,720,910 Ibs. on 25,530 acres 
will not yield this ged much more than half this figure of 
marketable leaf. The yield in Ontario last year was 32,265,- 
000 Ibs. on 32,654 acres. The Windsor district raised about 
80% of the total crop. The Virginia crop is the best for 
years past, i.e., about 24,000,000 Ibs. against 21,965,000 in 
1928. At Louisville trade has been quiet. Drought hit the 
og rather hard. The trade of the Netherlands is said to be 
in bad shape. Washington wired: ‘‘While importers of 
tobacco are making large profits, factories in general, 
especially those of medium size, are struggling for existence, 
due to the high prices of raw tobaceo, the excise law, and 
aggressive competition. Factories showing satisfactory 
balances are the exception.” 


COPPER was firm though of late rather dull. Prices were 
18¢e. in the East and 18%e. in the Lake Superior district 
while for export 18.30c. was quoted. Casting copper was 
17c. refinery. Fabricators of copper, including makers 
of wire, copper and brass goods, are doing a good business 
for this time of the year, however, and are expected to enter 
the market very shortly. With production and consumption 
well balanced the poor Aw is for a steady market over the 
rest of the year. In London on the 26th inst. spot standard 
fell 3s. 9d. to £73 16s. 3d.; futures off 1s. 3d. to £74 8s. 9d.; 
sales 50 tons spot and 500 futures. Electrolytic unchanged 
at £84 5s. for spot and £84 15s. for futures; at the second 
London session standard advanced 3s. 9d. on sales of 500 
futures. Futures closed 10 points net higher with sales of 
25 tons of Sept. at 18.10c. 


TIN was in better demand at lower prices. Straits sales 
on the 26th inst. were estimated at 300 to 400 tons. Prompt 
and Oct. sold at 44% to 45c., new low levels for the month. 
November sold at 45'4{c., Dec. at 455c., and Jan. at 46ce. 
A decrease of 1,000 to 1,500 tons in the world’s visible supply 
is predicted for September. Futures closed 10 to 20 points 
lower on the 26th inst. with sales of 40 tons of which 30 tons 
were switches between Oct. and Jan. at 100 points premium. 
In London on the 26th inst. spot standard fell £1 7s. 6d. to 
£203 5s.; futures off £1 2s. 6d. to £207 7s. 6d.; sales 30 tons 
spot and 420 futures. Spot Straits dropped £1 7s. 6d. to 
£207 10s. Easternc.i.f. London £211 10s.; sales 225 tons. 
Standard spot at the second London session advanced 2s. 
6d. on sales of 40 tons of futures. To-day prices closed at 
44.70c. for Oct., 45.30c. for Dec., and 45.60c. for Jan. with 
sales of 30 tons. 

LEAD of late has been less activé. Prompt shipment was 
the most wanted. Prices were firm, however, at 6.70ce. 
East St. Louis and 6.90e. New York. Concessions of 24% 
points it was rumored were being made in the Middle West. 
A better demand is expected next week for the Nov. position. 
In London on the 26th inst. spot advanced 1s. 3d. to £23 
13s. 9d.; futures £23 11s. 3d.; sales 300 tons spot and 150 
futures. 

ZINC was quiet but generally 6.80c. was quoted East 
St. Louis although in a few instances 6.72%c. was done. 
In London on the 26th inst. spot fell 6s. 3d. to £23 11s. 3d.; 
futures off 3s. 9d. to £23 18s. 9d.; sales 400 tons futures. 


STEEL.—Prices have latterly it is said shown more or 
less weakness, particularly in finished steel. Operations 
in the Pittsburgh district were said to be somewhat larger 
namely 80 to 85% with some of the mills it said to be bag 
at capacity. That is anything but general. Bars an 
shapes have been reduced $1 per ton at Pittsburgh. The 
price is now 1.90c. Pittsburgh. Galvanized sheets Jare 
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back to 3.50. Plates have been reduced $2 on many sal greasy merinos, 9 to 124d.; scoured, 23 to 26d. Prices for New Zealand 
at the Pacific Coast. In Alabama black sheets were off $1. | {iD¢fansed from 1135 to 26%4d., thé last-named figure being for haifbred 


There is said to be a pretty good railroad business. But 
that is not sufficient. Demand from other sources is any- 
thing but brisk. It is said that during the past week the 
sales of rails have amounted to 150,000 tons. Youngstown 
reported that the sheet mills are on reduced schedules. 


PIG IRON.—Trading has been light to all appearance 
though there is said to be a fair trade in small lots going on 
here and there. On the surface however, the market is 
uninteresting and with steel prices weaker pig iron quotations 
are not sup to show any upward tendency. Yet some 
claim that tone in iron is somewhat steadier. To others 
that is not so clear. Later in the week rather more inquiry 
was reported but investigation fails to develop any really 
very important business under way. The one hopeful 
circumstance is that Alabama iron seems to be steadier. 
Buffalo iron is Faas at 17% to $18. Eastern Pennsylvania, 
$20.50 to $21.; Cleveland, $18 to $19.; Chicago, $19.50 to $20. 


WOOL.—A government report said: “Trading in the 
wool market was slow getting under way mg | the past 
week, but at the close of the week activity had been re- 
sumed and a fair volume of wool changed hands. Both 
buyers and sellers were waiting for the London sales to 
open. Opening prices were lower than had been antici- 
pated, but after a thorough study of the situation traders 
concluded London prices were still above Boston prices of 
domestic wools and so mills starteed buying again to cover 
immediate requirements but did very little anticipating.”’ 
Boston on the 26th inst. was dull and unsettled. Medium 
grades were the best sustained. Ohio and Penn. fine 
delaine, 38 to 38l¢c.; \% blood, 44 to 45c.; % blood, 45 to 
46c.; 14 blood, 43 to 44c.; Territory clean basis, fine staple, 
90 to 92c.; fine medium French combing, 85 to 88c.; fine 
medium clothing, 80 to 82¢.; % blood staple, 93 to 95c.; 
% blood staple, 88 to 92c.; 14 blood, 78 to 82c.; Texas, 
clean basis, fine 12 months, 90 to 91c.; 8 months, 82 to 83c.; 
fall, 78 to 80c.; Pulled, scoured basis, A super, 90 to 95c.; 
B, 80 to 85c.; C, 73 to 75¢e.; Domestic, mohair, original 
Texas, 52 to 55e. San Angelo, Texas wired Sept. 26 that a 
— million pounds of mohair sold to S. G. Murfitt & 

0. of Boston by the Edwards County Wool & Mohair Co. 
to-day brought 46%4c. for adult hair and 56%c. for kid 
hair. Approximately half of the Texas clip has been sold, 
and this is the top price thus far. 

In London on the 23d inst. offerings 8,270 bales. They 
included 6,242 bales of Australian merinos. Greasy clip 
wools sold well. There was also a good number of specu- 
lators’ lots, mostly for the Continent. Prices as compared 
with July are 10 to 15% lower. Scoured wools were lacking 
in demand and the bulk was withdrawn when sold at 15 
to 20% below July figures. New Zealand greasy slipe 
crossbreds were 5 to 10% under July prices. New Zealand 
greasy crossbreds were composed of medium and lower 
grades. Best 50s were sold at 1434d.; 48s, at 14'4d.; 46s 
at 1314d. and 44s at 124d. The offering of 322 bales of 
Cape lamb wools was withdrawn. In London on Sept. 24 
offerings 10,940 bales, mostly merinos. Demand good, 
mostly from the Continent. A fair percentage of Cape 
eng J merinos sold at prices on a par with Australians 

ut 10 to 15d. below July prices. Falklands greasy cross- 

breds taken principally by the Continent. The bulk of 
New Zealand crossbreds were sold to Yorkshire buyers. 
Best greasy 50s realized 15d.; 48s, 1444d.; 46s, 1344d.; 
44s, 1234d. Details: 


Sydney, 2,048 bales; greasy merinos, 14% to 214d. Queensland, 
741 bales; greasy merinos, 114% to 16d.; scoured, 18d. Victoria, 
1,067 bales; greasy merinos, 15}4d.; scoured, 14 to 21d. New Zealand, 
1,167 bales; greasy merinos, 12 to 16d.; scoured, 284¢d.; greasy cross- 
breds, a ba scoured, 16 to 304d. Cape, 338 bales; greasy merinos, 
9 to 13d. Puntas, 4,713 bales; greas breds, 8% to 16d. 
Fa nds, 485 bales; greasy cross ‘ . Prices for } 
Zealand slipe ranged from 12 to 19d., the higher price being for ha 
lambs. Puntas sli brought 12%d. Speculators’ lots of Australian 
greasy and scou merinos were frequently withdrawn. Holders are 
reluctantly meeting the lower price levels. 


In London on Sept. 25 offerings 9,022 bales. Demand 
was large from England and the Continent. America 
took some. Prices as a rule unchanged but Victorian 
scoured merinos rallied. Crossbreds were frequently with- 
drawn as the limits were above bids. New Zealand greasy 
erossbreds, best 58s, realized 17144d.; 56s, 1644d.; 50s, 
15\4d.; 48s, 1444d.; 46s, 1314d.; 44s, 13d.; 36s, to 40s, 
12. Details: 

Sydney, 1,347 bales; greasy merinos, 
Victoria, 1,230 


ew 


13% to 20d.; scoured, 16 to 27d. 
‘ bales; greasy merinos, 16 to 19d.; scoured, 20 to 26d. 
Queensland, 663 bales, scoured merinos, 23 to 33d. South Australia, 48 
bales; greasy merinos, 15% to 17%d. New Zealand, 5,426 bales; greasy 
merinos, 12% to 13d.; scoured, 21 to He a paw, crossbreds, 114% 
to 174d.; scoured crossbreds, 12% to 2774 a ape, 206 bales; greasy 
merinos, 9% to 12d.; scoured, 21% to 23%d. New Zealand slipe ran 
from 13% to 2.d., the last-named figure being for halfbred lambs. 

In London on Sept. 26 offerings 10,192 bales; speculators 
lots of greasy merinos and New Zealand greasy crossbreds 
were plentiful. Brisk sale to home market and for the 
Continent at late prices. Slipe grades also readily sold, 
mostly to Yorkshire. Large withdrawals of Australian 
and New Zealand greasy merino clip wools, Australia 
being in a wasty condition and the New Zealand unwanted. 
Details: 

Queensland, 1,316 bales; greasy merinos, 9% to 16d.; scoured, 25% 
to 29d. Sydney, 1,931 bales; greasy merinos, 11% to 22d.; merinos, 
scoured, 16 to 22d. Victoria, 1,794 bales; y merinos, 15 to 23d.; 
scoured, 25% to 28d. South Australia, 228 les; greasy merinos, 15 to 
164d. West Australia, 393 bales; greasy merinos, 12 to 16K%d. New 
Zealand, 4,128 bales; greasy merinos, 944 to 16d.; scoured, 2844 to 32d.; 
greasy crossbreds, 13 to 163¢d.; scoured, 16 to 21d. Cape, 402 bales; 





On the 20th inst. at the second sale at Adelaide 26,000 
bales were offered and 19,000 sold. Selection poor; largely 
clips. Compared with the opening sale merinos were 2 
to 5% lower, medium merinos 5 to 74% lower and inferior 
faulty wools were 10% lower, being hard to sell. At Mel- 
bourne on Sept. 23rd the Victorian season opened. Poor 
selection, chiefly from the drought area. Good local and 
Japanese demand for the few better wools. Withdrawals 
fairly large. At Brisbane on Sept. 24 there was an average 
selection. Japanese demand was sharp. Germany bought. 
France and Yorkshire were quiet. Prices were unchanged 
compared with Sydney on Sept. 19th. Withdrawals were 
fairly large. The next sales will be held at Adelaide Oct. 4th 
when 25,000 bales will be offered. In Brisbane on Sept. 26th 
sales closed. French demand large. Prices unchanged. At 
Adelaide the next sales will be held Oct. 3rd with offerings 
of 25,000 bales. 


SILK to-day closed unchanged to 4 points higher on new 
with Oct., 5.05c.; Dec., 5.0le¢. and March, 5.02c. Sales 
were 260 bales. Old contracts ended 2 to 4 points up with 
sales of 60 bales; Oct., 5 to 5.05c.; Dee., 5.02c. 


COTTON 


Friday Night, Sept. 27 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
os age from the South to-night, is given below. For the 

eek ending this evening the total receipts have reached 
368,535 bales, against 316,746 bales last week and 281,579 
bales the previous week, making the total receipts since 
Aug. 1 1929, 1,631,368 bales, against 1,459,544 bales for 
the same period of 1928, showing an increase since Aug. 1 
1929 of 171,824 bales. 














Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 
Galveston--.--_-- 10,772} 10,993) 22,765) 11,584) 7,529] 11,671) 75,314 
Texas City... -- aa nee art Pena: ,800 .--| 8,800 

Bd gts wes 15,870) 25,600) 19,773) 12,045) 15,391 »532/127 ,211 
Corpus Christi- - ,072| 3,144) 3,391) 2,999 356} 2,805) 18,767 
New Orleans_.--| 11,516} 10,929] 12,769) 10,998) 9,472) 8,443) 64,127 
Mobile... -..--- 3,302} 1,193] 3,633) 4,645) 2,962) 2,209) 17,944 
Jacksonville... oat oud iaiin ciated axiadaiad mali 28 28 
Savannah-_-__..- 5,380} 4,860) 10,120) 5,685) 5,046) 5,778) 36,869 
Charleston. ._..- 2,922} 1,850) 2,383) 2,214) 1,758} 1,239) 12,366 
Lake Charles-_-_-_-_ ance aka shuak) Bette.) shee ne 715 
Wilmington. -__.- 629 397| 1,372 671 252 731) 4,052 

CR ae 7 Seek 35 4 98 181 325 
New York_-_-..- ii acini 50 ctcciitl ede ascind Pai: 50 
Baltimore- --- -- aE thee bmal ieoasal haat 967 967 
Totals this week_! 53,470) 59,016! 76,241! 52,560! 54,664! 72,584'368,535 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and stocks to-night, compared with 
last year: 























1929. 1928. Stock. 
ES or This \SinceA This \SinceA 
pt. 27. $ ince Aug ince Aug 
Week. | 11929. | Week. | 1 1928. 1929. 1928. 

Galveston _-__..-- 75,314| 265,292/153,860) 489,763) 193,037] 375,238 
Texas City-._-- 8,800} 20,882) 6,807 17,229 17,127 13,647 
Houston____.---|127,211| 472,940|144,220| 552,858) 373,385] 378,178 
Corpus Christi_--| 18,767} 308,820) 17,831] 168,775) 101,727} -----. 
Port Arthur, &c-.- RE GR RE ae ee SS Ber wren 
te Orleans... -- 64,127| 242,283) 47.455) 131,445) 178,842] 118,150 

| ERIE cebu DO dealin ddl > tzwhtad StMdhs ceed! aurea 
MOnEO.. .-ccccen 17,944 61,162} 11,561 18,091 36,540 15,800 
Pensacola -_-....-- Rae meee ie. wim ete 
Jacksonville-_.-_- 28 546 ote] anaes 670 613 
Savannah. _.._-. 36,869} 206,415) 27,335} 58,705) 107,732 
Brunswick _...-. ES, Mite ah eS << “ene ek.. winetiaee-: vada 
Charleston _--.-.-- 12,366] 33,677) 5,728 13,932} 22,235) 21,216 
Lake Charles ..--} 1,715 1,715 ee: a ere 29 
Wilmington _..-- 4,052 8,655| 1,776 2,144 11,448 2,894 
Norfolk. -..----- 325 4,769 4: 3,153 14,176 10,994 
N'port News, &c-_ ahah’. nau Opeth .. diol ine! elie 
New York ..--.-- 50 150 odve 282} 101,297 11,815 

RT uh siaiew oes ‘sink il 54 400 914 864 2,474 
Baltimore _--...-- 967 4,008 244 1,703 913 871 
Philadelphia -_-_-- csuil Lawanam eee '° stamibe 4,455 4,439 

:. “sree 368 ,535'1,631,368:417,651'1,459,544'1,164,51811,012.624 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipis ai— 1929. 1928. 1927. 1926. 1925. 1924. 
Galveston _.. 75.314 ’ 103,625) 154,410) 137,401} 185,261 
Houston, &¢.*}| 127,211} 144,220) 139,000} 175,086) 148,125 80,516 
New Orleans 64,127 47,45. 50,386 75,515| 101,442 60,923 
Mobile-..-.- 17,944 11,561 16,692 21,10 12,386 5,790 
Savannah-__.- 36,869 27,335 33,840 65,321 44,808 21,958 
WERE «acl acwansal casacsl «tsneel <avuaedl | sdngeul * -aeee 
Charleston - ._ 2, 5,728 24,755 38,372 12,876 2,922 
Wilmington - - 4,052 1,776 ’ 7,873 ,03 2,263 
ieee “za0 32 434 4,874 22,562 25,224 2,835 

¢ (EL | pacecnl  ahanl “cotrakel  <«g0en0). on2ccnh.) sankee 
All others - . -.. 30,327 25,282 26.770 7,460 3,000 3,938 
Total this wk_| 368,53. 417,651| 406.030) 567,704) 494,293) 366,406 
Since Aug. 1__!1,631,368!1,459,544!1,939,214'1,979,980! 1,967 ,332!1,535.728 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninterior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this erent reach a total 
of 110,930 bales, of which 10,641 were to Great Britain, 
7,916 to France, 21,863 to Germany, 15,738 to Italy, nil for 
Russia, 40,438 to Japan and China, and 14,334 to other 
destinations. In the corresponding week last year total 
exports were 143,339 bales. For the season to date aggre- 
gate exports have been 797,049 bales, against 842,408 bales 
in the same period of the previous season. Below are the 
exports for the week: 
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Exported to— 
Week Ended 
Sept. 27 1929. 
Exports from— 





Great 
Britain. 


Ger- 
many. 

3,252 

3,610 


2,952 


Japan& 
China. 


5,656 
6,273 


600 
2,619 
4,975 


Italy. | Russia. 








8,567 


5,117 
Corpus Christi. - 3,702 
Lake Charles. -- _ 1,525 aeons 
New Orleans - - - - 301 350| 6,919 
avin won 800 onan 400 

nwo 6,219 insted A _ 
2,780 buad --| 11,050 

375 alain oa 5 nak 


1,716 

57 ° pai a 
wean one enon $e 1,100 
4,565 
3,200 


-| 40,438 


---| 154,844 
-' 25,196 


10,641} 7,916) 21,863 


13,730| 44,208 


16,034 
24,043' 16,100' 53,608 





15,738 


6,049 
16,818 


110,931 


143,339 
154,923 





Total 1928 
>, ££ 





























From 
Aug. 1 1929 to;— . 
Sept. 27 1929.) Great | Ger- 
Exports from—' Britain. | France.| many. 


Exported to— 





Japand 


' 1 
Italy. | Russta China| Other. 
t = 


10,034) 14,457 
| 32,208 


42,482 


Total. 





Galveston. .- -} 28,961) 16,601! 


54,988 15,974 


3,123 
5,991 


41,521 


17,634 
28,638 

600 
18,709 
-| 19,309 
400 


35,496 
25,474 


126,306 
192,627 
—_—— 600 
19,415 211,367 
250 1,775 
5,576 59,498 
1,050 24,586 
er. 500 
330 
110,431 
25,133 


wrk size 8,163 
3,318 21,978 
1,150 


Texas City---} 
Corpus Christ} 
Lake Charles _} 
New Orleans_! 
Mobile 

Jacksonville - _| 
Pensacola - - - -| 
Savannah - ---| 
Charleston - - _| 
Norfolk | 
New York---} 
Baltimore | 
Los Angeles - - | 


to 
10,662 16,533 
19,031 700 


1,850 
21492 


-..-| 1,000 
__-| 11,050 
-| 2,036 
Joa. Ee kas 2°165 
_---1 7,240 ....' 7,240 
abet ME cten 
50,6351111,679| 94,921 


221,106) 63,139'117,600 159,322| 89,294 842,408 
367.427, 52,016'161.126 114.743102.762 963.618 
In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
eleared, at the ports named: 


32,00 


797,049 


-———_——_ 


118,81¢ 








241,936) 83,573 


95,495 








Total 1928--- 
Total 1927--- 


103,996} 87,951 
122,155'103,389) 

















On Shipboard Not Cleared for— 


Ger- Other 
many. | Foreign 
6,500} 7,000) 26,000 
3,678] 12.702} 3,088 

----| 15,000 pe 
1,240 11,250 


33,000 





Great 


Coast- 
Brita in ‘ 


Sept. 27 at— wise. 


France. Total. 


4,500) 52,500 
380} 24,347 
15,500 
17,490 
241 
50,000 





8,500 
4,499 


Other ports*_- 


Total 1929__ 
Total 1928__ 
Total 1927-_- 


*Estimated. 

Speculation in cotton for future delivery has been on a 
moderate scale at lower prices, due to the smallness of the 
speculation here and the constant pressure of hedge selling. 
Moreover, aside from the big rains in the Atlantic districts, 
the weather of late has been better over much of the 
central and western sections of the belt. On the 21st inst. 
prices declined 10 to 12 points, with bettcr weather, and 
not a little hedge selling. Also there was some selling on 
the eve of the ginning report, which was to appear on the 
28rd inst. Reports said that there had been some improve- 
ment in the crop in Oklahoma and Arkansas; that the gin- 
ning would be about in line with the crop estimates by 
States on Sept. 1st, with few exceptions. The Central 
delta section was said to look better than a month ago; also 
that Mississippi had gained since Sept. 1st, possibly 100,000 
bales. But the decline in prices was small. While some 
think the October 8th estimate by the Government will be 
much larger than on Sept. 8th, others are equally emphatic 
to the effect that there will be some decrease, perhaps a 
large decrease. And spot markets were more active at a 
decline of 10 points. The sales, even for a Saturday, 
mounted suddenly to 81,000 bales, or 9,000 more than on 
the same day last year. 

On the 28rd inst. prices advanced at one time with a 
mistaken report of the ginning to Sept. 16th as 3,653,038 
bales discounted, trade buying good, and no great pressure 
to sell either for hedge or speculative account. Later hedge 
selling following spot sales on the 21st inst. of 81,000 bales 
became heavy and prices dropped over 20 points from the 
early top and ended barely steady at a net decline of 10 to 
15 points. At four o’clock it was announced that a mistake 
of 300,000 bales had been made in the statement of Georgia 
ginning. It was 427,988 bales to Sept. 16th, not 727,988 
bales. Of course it could have no effect then. The revised 
total of 3,353,038 bales compared with 2,500,781 bales up 
to the same time last year and 3,504,995 in 1927, 2,509,103 
in 1926 (crop 17,977,000 bales), and 4,282,000 bales in 1925. 
Such comparisons make it plain enough that the ginning 
total up to Sept. 16th affords no trustworthy guide as to 
the real size of the crop since big ginning to Sept. 16th has 
happened in small crop seasons and small ginning in sea- 
sons of large crops. For all that, it was noticed with in- 
terest that the total in Texas to the 16th inst. was only 
1,362,907 bales against 1,664,469 last year and 1,684,291 in 
1927; Georgia 427,998 bales against 111,652 for the same 





160,078)1, 
102,115 
187 ,843 
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time last year and 474,766 in 1927; Alabama 374,435 against 
79,970 last year and 447,961 in 1927; Arkansas 197,974 
against 105,138 last year and 90,228 in 1927; Louisiana 
362,881 against 199,980 last year and 221,609 in 1927; Mis- 
Sissippi 499,082 against 218,896 last year and 364,141 in 
1927; North Carolina 7,689 bales against 3,011 last year 
and 22,275 in 1927; Oklahoma 39,613 against 58,514 last 
year and 44,283 in 1927; South Carolina 68,579 against 
25,011 last year and 126,701 in 1927; Tennessee 7,082 against 
4,898 last year and 4,437 in 1927. 

On the 24th inst. prices advanced 15 to 20 points, partly 
because of the clerical error in the Census Bureau Office 
at Washington, whereby Georgia ginning was put at 300,000 
bales more than the actual total. This was the first oppor- 
tunity to act on it. But the advance was only for a time. 
Most of it was lost later on. Hedge selling was much 
larger than the trude demand or any other buying orders. 
In fact, it was the old story. The ending was at a net 
advance of only 1 to 5 points. 


On the 25th inst., with a sharp demand for October, 
prices advanced 15 to 40 points. There were also heavy 
rains in the Eastern belt, a wet forecast, and the fact that 
the October notices instead cf for 60,000 to 65,000 were for 
only 35,000. Also the cables were firm. The trade bought, 
and shorts covered. Later came a reaction in which much 
of the rise, and in some cases all of it and more, was lost 
on liquidaton and hedge selling. A tropical storm coming 
from the Bahamas with a wind of 40 to 50 miles, it was 
feared, might strike the Eastern Gulf Coast. The weekly 
report was both good and bad, and therefore of itself had 
little effect. The summary said: “In the cotton belt West 
of the Mississippi River the week was generally favorable 
because of moderate temperatures and generally clear 
weather, but in most places in the Eastern belt the per- 
sistently cool weather and rather frequent showers were 
unfavorable. In the Western belt, where the week was 
sunny and practically rainless, conditions were mostly ideal 
for picking and ginning, and this work made good progress, 
but considerable low grade staple is reported from Okla- 
homa because of the August drought. In Texas the crop 
is practically made except in the west and northwest, and 
the weekly progress there was good, though top crop pros- 
pects are poor. The cool weather, and in many places much 
cloudiness, checked the opening of bolls rather generally 
over the Eastern belt and interfered with picking and gin- 
ning. Some damage was reported to staple where rains 
were heaviest, especially in Alabama and Eastern North 
Carolina, but in Tennessee progress was fairly good, while 
conditions in Mississippi were generally favorable for 
harvest.” 

On the 26th inst. prices declined in spite of big rains 
in Georgia. Early in the day there was a drop of 10 to 18 
points. The technical position was a little weaker. The 
tropical storm did not hit Florida. Cloudbursts in Georgia 
fell flat. Some contend that the damage was more to the 
grade than to anything else. The Bank of England rate 
of discount was raised to 644%. Outside speculation was 
small. The weather, on the whole, has been better lately 
in the Central and Western belts. The declines in the 
stock market and the money rate of 8% on call, with some 
Wall Street selling. naturally had a more or less adverse 
effect on cotton. Meanwhile, it is true, spot markets were 
active both in this country and in Liverpool. Sales in this 
country amounted to over 70,000 bales against 59,200 on 
the same day last year. Trade buying continued. There is 
said to be a good many buying orders on a scale down. 

To-day prices were at one time slightly higher, but the 
advance was lost despite further very heavy rains in 
Georgia, amounting indeed to some 6 to 9 inches. In a 
couple of days some parts of Georgia have had 10 to 15 
inches. Some advices say thet the effects are bad, especially 
in beating out cotton and lowering the grade. Some are 
beginning to wonder whether this crop may not turn out 
to be a low grade one. Of course it is too early to tell. 
In the end, prices were some 1 to 7 points lower. In other 
words, if there was a pressure of hedge selling there was 
also enough covering and trade buying to neutralize it toa 
large extent. Spot markets were again active, with sales 
of 74,000 bales, this time about matching the sales on the 
same day last year. The into sight total was larger and 
spinners’ taking made only a fair exhibit. But there was 
an evident disinclination to push matters on the short side. 
Another storm started in the Bahamas. Miami, Florida, re- 
ported a 50-mile wind and a falling barometer. Flood warn- 
ings were up for some of the Georgia rivers. The Dallas 
“News” states that there is no change in the Texas crop 
outlook from the previous week and no indication of any 
appreciable increase in the production over previous esti- 
mates. Hope for a top crop, it is declared, has been prac- 
tically abandoned. In the eastern half of Texas reports 
state that the boll weevil is taking the new fruit as fast as 
it is put on. In the areas which suffered most of the 
drought the plants have shed all but a few bolls. In 
northwestern and northern Texas, where rains early in 
September broke a prolonged drought, newly formed fruit 
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is not expected to escape normal frost, scarcely 30 days off. 
In Oklahoma recent rains are reported to have done more 
harm than good, especially where the cotton had opened. 
Garside adds as a saving circumstance to the effect that 
improvement in Arkansas, Oklahoma and local areas else- 
where in the upper sections of the belt appear to have bal- 
anced the heavy deterioration in North Carolina and a loss 
somewhat heavier than usual in most parts of the rest of 
the belt. Apart from this not a few believe that there will 
be at least a moderate decrease in the Government crop 
estimate on October 8th. Final prices show a decline for 
the week of 1 to 28 points, except for old October, which 
is 8 points higher than a week ago. Spot cotton ended at 
18.70c. for middling, a rise for the week of 5 points. 

















aed Prem — 
% of average o i ; 
4g BT A. Differences between grades established 
for deliveries on for delivery on contract Oct. 3 1929. 
Oct. 3 1929. Figured from the Sept. 26 average 
15-16 \l-inch &| tations of the ten markets designated by 
ine longer. | the Secretary of Agriculture. 
25 -76 Middling Fair......... Wiles ébneennnecne -74 on Mid 
-25 -76 arene GOOG SENSES. 3. GD siccecceucscds ¢ 56 do 
25 -76 Good Middling........ GD: aittnabetanan s 42 do 
-25 -78 Strict Middling........ GS  Weedtantandiad 26 do 
-25 -76 cr IES CO. sstbbbunnabade Basis 
25 69 ets Le BENORN ns OO. wdcbidnsocacen 75 off Mid 
-25 66 Low Middling-........ GD: > éhicibaobsse teen 58 do 
*Strict Good Ordimary.. do ..............- 2.53 do 
*Good Ordinary .....-.- GD nitabsnaiicnae 3 43 do 
Good Middling........ Extra White......... .420n do 
Strict Middling~.......- do OP sccudacssae 26 do 
_ eee Ci) OO: inicsnanan Even do 
Strict Low Middling--...do GO stacccnmaces 75 off do 
Low Middling -.......-. do oer 1.58 do 
23 -68 Good Middling~.......- Bis srandtaoscun -18 on do 
22 71 Strict Middling........ .. nainpianauns sens t 08 on do 
222 .66 DIRE thin tibdewenanes . ssehebaenaannnr 73 off do 
*Strict io eee © do 
*Low Midd do do 
-21 .59 Strict ow >. asamp gaged i sebaaniaieelnan do 
-21 .59 Good Mid do 
-21 59 Strict middling a do 
*Mi do 
*Strict Low Saiddiing ~-a0 do 
*Low Middling do 
821 .59 Good Middling do 
*Strict Middling do 
*Middling do 
21 .59 Good Middling do 
*Strict Middling do 
*Middling do 
-20 .59 Good Middling do 
-20 -67 Strict Middling do 
*Middling do 1.45 do 
*Good Middling.....-- Blue — bee esuneineiial 1.5$ off do 
*Strict Middling....... Ce Be wencaccsad 2.20 do 
ae do do io iniitiiiahiiodeell .90 do 








* Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Sept. 21 to Sept. 27— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 18.55 18.40 18.45 18.85 18.70 

FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 








well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














t. 27— 1929. 1928. 1927. 1926. 

Stoc at Liverpool... ... bales. 668,000 562,000 1,006,000 765, 
Ses OF DE nn cmadbnumede .. akieiin dain’ aes. 5c 
Stock at Manchester..........- 54,000 39,000 88,000 56,000 
Total Great Britain.........- 722,000 601,000 1,094,000 821,000 
ReGen G0 DEN. pacekeaestae® shtehe \-ceee (Ll ae 
Stock at Bremen............... 186,000 242,000 329,000 56,000 
hie eee or 000 124,000 2,000 ,000 
Stock at Rotterdam-_.......... ,000 ,000 6,000 ,000 
Stock at Barcelona............-. 43 ,000 59,000 87,000 25,000 
See BS bunks... coaccened 33,000 21,000 24,000 ,000 
Rs 06 GE wticn cnnhicounta = Mueibe~™ “aibeeeal ™ «\elleiliew-< OGRnneE 
DOGG 06 AMIWOID. b cuckéddwwes -Gdeend* “cikkee = “ies Ree 
Total Continental stocks... ..-. 375,000 451,000 608,000 188,000 
Total European stocks... -- 1,097,000 1,052,000 1,702,000 1,009,000 
India cotton afloat for Europe... 116,000 91,000 13, 96,000 
American cotton afloat for Europe 366,000 382,000 31,000 539,000 
sypt, ,Brazil,&c.,afloat for Europe 121 ‘000 87,000 106,000 113,000 
Pad in Alexandria. Feyot is lint hl ,000 §=190,000 F344 168,000 
Stock in Bombay, India_.__...-- 765,000 825,000 5,000 326,000 
Stock in U. 8. ote. re ee a1,164,518a1,012,624a1 3S: '428al +228 ,192 
Stock in U. 8. interior towns.--- 4573,923 4474,252 a647 ‘O08 4744323 
Ws Be GEOR CONT; ois owes ed 375 242 S008 ~ chasse 
Total visible supply_.....---- 4,380,816 4,114,118 5,356,078 4,283,515 
yd the above, totals of American and other descriptions are as follows: 

merican— 

Liverpool stock. ........-- bales. 233,000 273,000 676,000 362,000 


31,000 24,000 75,000 43,000 





Continental stock. ............. 283,000 397,000 556,000 139,000 
American afloat for Europe... 366,000 382,000 431,000 — 539,000 
ey Ree ore a1,164.518a1,012. eee! ,719.428a1 ,288,192 
U. 8. interior stocks............ @573.923 «474.252 a647.605 a744,323 
U. 8. exports D tithe nem ene '375 "242 See Scans 

ro a ee 2,651,816 2,563,118 4,108,078 3,115,515 


East Indian, Brazil, &C.— 
Liverpool stock 
London stock 








Manchester stock.............. 23,000 15,000 13,000 13,000 
Continental stock. ......ssc-06 2,000 ,000 2, 49,000 
Indian afloat for Europe... ~~ 116,000 91,000 113,000 96,000 
t, Brazil, &c., afloat....--- 121,000 87,000 106,000 113,000 

Stock in Alexandria, OS eee 177,000 190,000 299,000 168,000 
Stock in Bombay, India_......-- 765,000 825.000 335,000 326.000 
Total East India, &c.......-- 1,729,000 1,551,000 1,248 1,168,000 
TE AEE. sncnnvocnnnne 2,651,816 2,563,118 4,108, ‘O78 3,115,515 
Total visible supply---------- 4,380,816 4,114, 1” 5, as, 078 4,283,515 
Middling uplands, Liver Res a ae, 10.20d. '10.72d 1.57d 7.29d. 
Middling uplands, New York---- 8.70c 3 bi .80c. 14.30c. 
Egypt, good Sakel, Liverpool__.. 17.50d. 19.15d. 19.95d. 17.76d. 
Peruvian, — good, porenes. 14.50d. 13.00d. 13.25d. % .00d. 
Broach, fine iverpool haan i ah ie .50d. 9.05d. 10. tay 20d. 
Tinnevelly, good, Liverpool----- 9.65d. 10.00d. 10.65d if 75d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 


Continental imports for past week have been 136,000 bales. 

The above figures for 1929 show an increase over last 
week of 408,073 bales, a gain of 266,698 over 1928, a 
decrease of 1,975,262 bales from 1927, and a gain of 
97,301 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 21. Sept. 23. Sept. 24. Sept. 25. Sept. 26. Sept. 27. 

Sept .— 

Range__|— S9§=§_ —_—| ——S— 9s —— | ——- ss | ———- | ———- | ——- 
on™” 18.34 ——|18.18 ——|-_—-_ -&-—_— | —- | ——- — | ———- — 

ct .-— 

Range - -| 18.33-18.45)18.17-18 .39/ 18.22-18.38/18. = 8.62) 18.52-18.70/18.46-18.63 
‘ Closing -|18.33 ——|18.17 ———/18.22-18.23)/18 —18.53 ——|/18.51 —— 
YoU .— 

Range - -|18.38-18.47) 18.22-18.46| 18.24-18.39) 18.20-18.66| 18.51-18.68) 18.45-18.53 

Closing -| 18.38-18 .41]18.22-18.23) 18.25-18.29] 18.64-18.66| 18.51 ———|18.46-18.47 
Dec.— 

Razge_-_|-— 3S9§s§ —_|——- S39» —_— | —- ss) ———- | ———- SO | ——- 

Closing -|18.55 ——/18.42 ——/18.43 ——/18.67 ——j18.54 ——/18.50 —— 
Jan .— 

Range_-_|—_—- S§ ——_| — Ss — | —- | ————- | ————_- ——|18.40-18.58 

Closing -|18.55 ——|18.42 ——/18.43 ——/18.67 ——/18.54 ——/18.50 —— 
Feb.— 

Range - -|18.73-18 .83| 18.60-18.82/ 18.61-18.78] 18.54-18.75| 18.58-18.79) 18.53-18.62 

Closing -|18.73-18.74|18.60-18.61! 18.61-18.63) 18.70-18.73) 18.58-18.60| 18.55-18.57 
Mar .— 

Range - -|18.75-18.84/18.59-18.81/ 18.64-18.78] 18.58-18.78)| 18.62-18.87| 18.57-18.66 

Closing -|18.75-18.76| 18.59-1 8.61) 18.6 4-18 .65| 18.76-18.78) 18.62-18.63) 18.5 
Apr .— 

Range__|—_-_ -—_—|—- — — | ——-- i Sh > | - | ———- SO 

Closing -|18.85 ——/18.71 ——/|18.76 ——/18.88 ——|18.74 ——/18.70 —— 
May— 

Range - -| 18.96-19.08| 18.84-19.08) 18.87-19.05) 18.83-19.02/ 18.87-19.11)| 18.81-18.90 

Closing -|18.96-19.00] 18.84-18.86/ 18.87-18.90) 18.99-19.02|18.87 ———/18.84-18.85 
June— 

Range. .|j—- iO >) i nee > 

Closing -|19.07 ——|18.96 ——/18.98 ——/19.02 ——/19.00 ——/18.95 —— 
July— 

Range -_|19.18-19.30] 19.08-19.30} 19.09-19.26| 19.05-19.26)19.10-19.35| 19.03-19.11 

Closing -| 19.18-19.20] 19.08-19.10} 19.09-19.10)19.25-19.26) 19.10-19.12)| 19.03-19.04 
Aug.— 

Range..." iO a ee” ema (saemmepelienemnenl 

Closing .|19.16 ——/19.07 ——/19.08 ——|19.24 ——/19.09 ——/|19.00 —— 
Sept.— 

Range- _|19.14-19.20] 19.05-19.23) 19.07-19.23] 19.05-19.23) 19.05-19.29) 18.97-19.03 

Closing -|19.15 ——|/19.06 ——/19.07-19.09/19.23 ———|19.05 ———|18.97-18.98 
Od .— 

RS fe) ee nee se = ete” tear tea 

Chat. wwe orien enn a 





Range of future prices at New York for week ending 
Sept. 28 1929 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
Cie NOR vs Wed in dohindontu. snswes 17.75 Aug. 12 1929;20.63 Mar. 8 1929 
Oct. 1929_-|18.17 Sept. 23|18.70 Sept. 26/17.88 Aug. 15 1929/20.72 Mar. 15 1929 
Nov. 1929.-|18.40 Sept. 27|18.58 Sept. 27/18.10 Aug. 13 1929/20.38 Mar. 13 1929 
Dec. 1929__|18.53 Sept. 27/18.83 Sept. 21/18.21 Aug. 15 1929|/20.70 Mar. 15 1929 
Jan. 1930_.|18.57 Sept. 27|18.87 Sept. 26/18.20 Aug. 10 1929/20.66 Mar. 15 1929 
TD, ME. tiwasta aabigmleceens “sone 18.82 July 10 1929}19.12 Sept. 12 1929 
Mar. 1930__|18.81 Sept. 27|19.11 Sept. 26|18.44 July 15 1929/20.25 Apr. 1 1929 
Bee. VEE. lewccnc wcagrdwled<s-«ceeens 18.71 July 9 1929/18.82 July 8 1929 
May 1930.-|19.03 Sept. 27|19.35 Sept. 26)18.51 July 8 1929/20.18 Sept. 3 1929 
Te SN eee ee ee ee nt Ss 
July. 1930..118.97 Sept. 27|19.29 Sept. 2618.60 Aug. 16 1929120.00 Sept. 3 1929 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 


corresponding periods of the previous year, is set out in 
detail below: 






































Movement to Sept. 27 1929. Movement to Sept. 28 1928. 

Towns. Receipts. | Ship- | Stocks Receipts. | Shtp- | Stocks 
ments.| Sept. | ments. Sept. 
| Week. | Season. | Week.| 27. | Week. | Season. | Week.| 28. 

Ala., Birming’m! 2,571) 3,401) 856) 2,559 573 612. 404 738 
Eufgaula_.--| 1,869) 8,441 997} 4,644 874 2,585) 280; 1,937 
on a 4,804 20,503 1, 100; 20,147| 5,097 9,749) Ra Pda. 10, "872 
Riehae 7,393, 32,094) 1 ,190) 28,368} 3,941 11,364 0) 11,715 
PY Dintheville 6,183 9,196 1/510: 8,949) 5,066 8,146 2, 046 . # "397 
Forest City-.| 2,880, 4,743, 353, 5,076] 1,007) 1,254! 437| 2,674 

Helena....-- 3'8 13) 7,022) 1,794 5,401) 3,540 5,722 430 ‘ 
We seacced 7,257] 17,967, 4,522; 8,973] 6,491 14,757, 2,973 8,543 
Jonesboro - -- 843 1,011 603 984 362 376 245) 414 
Little Rock.-} 9,316 19,683) 5,163, 13,304) 9,144 16,061) 4, 556! 11,607 
Newport_.--| 4,980 7,684) 2, 703) 4,188} 2684, 3,322, 1,854] 1,673 
Pine Bluff - - -| 13,175 27,057; 6,259, 18,234) 9,827 19,093, 7,069) 8,446 
Walnut Ridge, 1,397 1,789) 392) 1,536 main | 13} 268 
Ga., Albany .— 680 4,802) 378, 2,659 340 923 284 1,734 
Athens. ...-- 578) 1,093 250, 1,780 165 206, 50, 880 
Atlanta----- 1,967 6,905; 1 ,084 7,660) 1,443 3,528, 1,589) 9,770 
Augusta—-_-_-_} 18,149 86,800 é. 585. 61,331) 13,525 35,284 4,610 23,565 
Columbus_--| 1,800 3,758 3,180 762 1,917 l} 1,211 
Macon...... 5,180 26,144 3 "068 7,938) 4,656 9,291; 3,341) 3,593 
poe 165, 331 100 2,186 25 431 4 | 5,815 
La. Shreveport 9,891) 41,098) 3,817, 33,583) 13,001) 30,425, 3,698) 30,205 
Miss.,Clark’dale, 16,790 56,873) 5,026. 48,781) 14,697 32,089, 1,901] 39,392 
Columbus_._! 3,744 6,768 1,285 5,348) 2,184 2,835) 7 2,315 
Greenwood. -| 16,765 53,741| 5,817, 46,266) 15,563 82,657, 2,280! 47,448 
Meridian_ oe 4,221 17,750, 3,369. 6,971 4,067 8,843. 2,234) 4,102 
Natchez... -- 1,731 9,610; 1,123 5,844 1,925 6,038, 688; 13,982 
Vicksburg_..| 2,020 8,000 809 5,696) 1,495) 3,618; 72 548 
Yazoo City- | 3,529 12,483) 773 10,871) 3,716 10,059 608) 12,720 
Mo., St. Louis._| 3,166 14,570) 3,331; 4,795) 2,326 16,481) 2,408; 1,846 
N. C. , Greensb’o 122 1,331) 360. 5,769 19 283; 336 ,500 

klahoma— | 

4 15 towns*___| 16,642) 27,030) 6,912 16,547) 31,709, 43,784) 18,628, 26,873 
S.C.,Greenville 2,440! 17,657 770 13,993) 2,984 19,883 2,437, 6,470 
Tenn.,Memphis 81,292) 172,665) 36,616111,499) 47,169 100,994 23,314! 86,693 
Texas, Abilene_| 1,240 3,296 ,707, 341 51 1,012) 352 604 
BOs can ow | 1,015) 5,108 976 1,055) 5,530 20,728, 4,661) 4,691 
Brenham__..! 1,167 3,788) 744 3,206) 2,589 14,788, 1,918) 13,940 
ps | 7,094 26,500| 6,775 2,914) 7,452 18,152) 7,200, 15,135 
ae 5,797 14,491; 3,316 5,145) 10,187 23,114 8,296; 7,090 
Robstown._.| 1.643} 28,567; 1,509 11,209! 500 13,789, 500, 3,084 
San Antonio.) 294' 15,140) 890 2,350) 1,573 22,280, 1,838, 4. 128 
Texarkana _ . 4,227 10,237, 2,138 6,695] 8,991 13,437; 4 ,000. 418 
Weas......- | 11,257, 55,248) 9,356 15,948) 12,518; 46,558 11 ,002. 18° ‘760 
Total, 56 towns 291,087 892,375 139,325 573,923'260,236' 625,469 132,363 474,252 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks rote 
increased during the week 150,939 bales and are bees 4 
99,671 bales more than at the same time last year. 
receipts at all the towns have been 30,851 bales more than the 
same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS. 





MARKET AND SALES AT NEW YORK. 


























Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. ;Contr’ct| Total. 

Saturday --. . 10 pts. decl __| Barely steady - - Ge sdbace 920 
Monday -.-.. »15 . dec] ..|Barely steady .- BE adbudow 500 
Bee ee | cade .. Mienie ee | ema 00 
p Cn ha ~ aa ng ls SE 1,160} === ===] “1.160 

P oo , 15 pts. -- ys Jou . eee ‘ 

Friday. _._- Suict: Ui I RR Tae rere 400 
a ee eee 3,480) ._._-- 480 
Ge BE. Me cic e - shin batne diabplinmnnainte 18,7331 1,000) 13:733 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 














7 —1929——_ 1928 

Shippe Week. Aug. 1. Week. Aug. 1. 

St. Louis... .ccccscscoccscce 3,331 18,904 2,408 17,169 

Via Mounds, &c.....-....-..-. 1,900 6,097 282 1,022 

Via Rock Isiand..........-.-.. iid - olga 129 129 

v — hires es ansmbading 4 342 ost 4 230 as'tas 

Via other routes a --- ae 0 43.877 6.130 45.762 

Total gross overland.......... 21,641 100,677 12,423 99,131 
gu eee y 

to N. Y., Boston, &c... 1,017 4,212 644 2,899 

Between interior towns. .......-.-. 335 2,626 3 2.901 

Inland, &c., from South.....-...-. 13,533 72,251 10,374 80.461 

Total to be deducted.........- 14,885 79,089 11,344 86,261 

Leaving total net overland*....- 6,756 21,588 1,079 12,870 


*Including movement by rail to Canada. 

The fo ing shows the week’s net overland movement 
this year ha been 6,756 bales, against 1,079 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 8,718 bales. 































































































1929——_—_ 1928 
In Sight and Spinners’ Since Si 
Takings. Week. Aug: 1. Week. Aug. 1. 
Receipts at ports to re 368.535 1,631,368 417.651 1,459,544 
Net overland to Sept. 27...----- 6,756 21,588 1,079 12,870 
South’n consumption to Sept. 27.110,000 898,000 120.000 -000 
Total marketed --._.....-----. 485,291 2,550,956 538.730 2,352,414 
Interior stocks in excess_.....--- 150,939 365,004 126,202 159,758 
Excess of Southern mill takings 
over consumption to Sept.1.-. -..-- %*209,442 ---- %198,241 
Came into sight during week_..636,230 -_.-----. ee ee ee 
Total in sight Sept. 27_--------- enoe- 2,706,518 wsoe 2,313,961 
North. spinn’s’s takings to Sept.27 27,602 198,664 26,619 156,394 
* Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
. J. eee eee _ =. SS eee 2,974,713 
1926-—-Oc6. 2. ec conccccaccase ET BE nabs 6 dc papeasonsoae 2,870,994 
1925—Oct. 3... ...-..20--- | Ee ee 3,509,840 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
Closing Quotations for Middling Cotton on— 
Week Ended 
Sept. 27. Saturday ., Monday.| Tuesday.| Wed’day.;Thursd’y.| Friday. 
Galveston ___.- 8.60 18.50 18.55 18.65 18.55 18.50 
New Orleans - - -|18.20 18.08 18.13 18.28 18.17 18.14 
BEGIN. 2. o 50s 17.90 17.80 17.80 17.95 17.80 17.75 
Savannah--_-___- 18.08 17.98 18.02 18.20 18.16 18.13 
IE. ois ts ae 8.15 18.38 18.38 18.44 18.38 18.38 
Baltimore_ ---_-_- 18.85 18.70 18.65 18.65 18.85 18.65 
Augusta......- 8.00 17.81 17.88 18.19 18.06 18.00 
Memphis- - - - -- 17.25 17.10 17.10 17.20 17.35 17.30 
Houston. .....-. 18.60 18.45 18.45 18.55 18.45 18.45 
Little Rock. - . _|17.32 17.12 17.12 17.22 17.10 17.20 
po” age a eee 17.65 17.50 17.55 17.90 17.65 17.65 
Fort Worth----_|__-- 17.50 17.55 17.90 17.65 17.65 
NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 21. Sept. 23. Sept. 24. Sept. 25 Sept. 26. Sept. 27. 
September |——— eae 
October --/18.28-18.30/18.13 ———/18.17-18.18)18.33 ———j18.22 ——/18.19 —— 
November |——_-_ ——_-_|-——- —|-——_-_ +—-—-|—- —_-|—_-_ —- |-—-_ —— 
ber |18.58-18.59/18.43-18 .45/18.46-18.47]18.57-18.58]18.45-18.46]18.37-18.38 
ey ~--|18.65-18.66/ 18.50-18 .52}18.53-18.55/ 18.67-18 .68] 18.53-18.56|18.45 —— 
ebruary _|——-  ——-|—_ tienes 
gape 18.90-18.91/|18.74-18.75)18.80 ——/18.92-18.94/ 18.78-18.79)|18.68-18.69 
May. - - .-|19.07-19.08] 18.89-18.90]18.91-18.93|19.05 Bid|18.93 ——|18.80-18.83 
as —— eee 
ss 18.93 Bid/18.88 ———/18.87-18.89/19.00-19.02/18.88 Bid}18.75-18.78 
September |— cases noes “ee 
Tone— 
Spot....-. Steady Steady Steady Steady Steady Steady 
Options...| Steady Easy Steady Steady Steady Steady 





NEW YORK COTTON EXCHANGE EXPLAINS NEW 
CONTRACT PERMITTING DELIVERIES AT SOUTH- 
ERN MARKETS.—The New York Cotton Exchange has 
issued a handsome brochure dealing with its new contract, 
effective Oct. 1, which permits deliveries of cotton at certain 
Southern markets in addition to delivery in New York as 
heretofore. An outline and summary of the explanation 
furnished appears in the earlier part of our paper to-day, 
in our department of “Current Events and Discussions.”’ 


ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR AUGUST.—Persons interested in this report will 
find it in our department headed “Indications of Business 
Activity,’”’ on earlier pages. 





COTTON GINNING REPORT .—This report, issued on 
Sept. 23 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity.’ 

NEW YORK COTTON EXCHANGE ACQUIRES GAR- 
SIDE COTTON SERVICE.—The announcement made on 
Sept. 22 by the New York Cotton Exch of its acquisi- 
tion of the Garside Cotton Service will also be found to-day 
in our department ‘“‘Current Events and Discussions.”’ 


FIRST 1929-30 INDIAN COTTON ACREAGE ESTI- 
MATE.—Under date of Calcutta, Aug. 22, the Indian 
Government issued its first cotton acreage forecast for the 
cotton crop of 1929-30. The report in part follows: 


year, or an increase of 4%. 
Weather conditions at sowing time were not quite favorable, but the pres- 
ent condition of the crop on the whole is gaperees to be generally ‘ 
Detailed figures for the Provinces and States are as follows: 








Acres 

Provinces and States— 1929-30. 1928-29. 1927-28. 
Bombay-Deccan (incl. Indian States) 1,623,000 1,665.000 1,777,000 
Central Provinces and Berar........ 5,104,000 4,810,000 4,840,000 
Punjab (inclu ding Indian States)... 2 51:00 2,190:000 2 349, 
Ce eae ng ete eo ccia) 2" Toe OO) 7'S43000 2772-000 
ss os ililin: dick cia cialpidney teniacree ws dah o stot 324.000 354.000 400,000 
Bengal (including Indian States) -..-. 76,000 77.000 77,000 
RE GE GED. ncsncdiccicdecse 65,000 75,000 76,000 

cic th iain tated inthe thine thee ek mere 43,000 45,000 45,000 

I , cctithnbnvnbnnwbamen 10,000 17,000 12,000 

orthwest Frontier Province.-_...... 12.000 12.000 21.000 
Ds Jt iidébenwanbanpbimhabaw 2.000 1,000 3,000 
OS ELLE EI EE I 2,613,000 2,653,000 2,222,000 
SES Hl wcsusosebecneebneun 1,197.000 @1,184.000 1,115,000 
) ES ee era 430,000 383.000 410,000 
| te me ir centiasienlannacesudlitammeien $39:000 4570000 $38.00 

ON Pena Sea J , i 

RNG aS cs Onctinnsiavinnsedubaed 11,000 9,000 7,000 

TEL. shaun dsopoawadscebvnstipen 15,885,000 @15,201,000 15,156,000 

a Revised. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that in the eastern states 
there have been some heavy rains; elsewhere, however, very 
little rain has fallen. The early part of the week tempera- 
tures were too low, delaying the opening of bolls, but the 
latter part temperatures have been considerably higher. 
Picking and ginning in the dryer sections have made good 
progress and the crop is made in many sections. 

Texas.—The crop in this state is practically made except 
in the west and northwest where progress has been good. 

Mobile, Ala.—The weather has been favorable and pick- 
ing has made good progress. Gins are slowing down. 
Army worms are destroying top crop. 

Memphis, Tenn.—Picking, ginning and marketing are 
making a progress. September movement is the largest 
on record. 








Rain. Rainfall. hermometer 

Galveston, Texas....--...-.. dry igh 87 low 71 mean 79 
PG, EI os acctapanecing om ome dry high 90 low 60 mean 75 
Brenham, Tex......------- dry high 96 low 56 mean 76 
Brownsville, Tex........-..- 2days 1.30in. high 90 low68 mean 79 
Corpus Christi, Tex.......-- ys 0.42in. high 86 low70 mean 78 
Dal ;., See eee dry high 88 low 64 mean 76 
Henrietta, Tex............. dry high 92 low60 mean 76 
Oy ree dry high 90 low 48 mean 69 
BOGRURERS, TEE. occ cemaicnne dry high 94 low 50 mean 72 
Longview, Tex.....--.---.- dry igh low 54 mean 71 
ye Oe eee dry high 92 low 60 mean 76 
Nacogdoches, Tex....-----.- dry high 96 low 54 mean 70 
pe, eee dry high 88 low 60 mean 74 
(| Ee eae dry h low 56 mean 72 
eee SS, eee eee dry high low 62 mean 76 
, i a dry high 90 low 58 mean 74 
Weatherford, Tex....---.--.-. dry high 94 low 56 mean 75 
AeGmers, ORs... ncacccass dry high 87 low 59 mean 73 
I ro wilt dw tecnenkiceeisp dry h90 low 54 mean 72 
Muskogee, Okla-_-.....--..-- lday 0.0lin. high 88 low 56 mean 72 
Oklahoma City, Okla_..---- vy high 89 low 62 mean 76 
pO * a eee 2days 0.05in. high 85 low52 mean 69 
pO eae h low 59 mean 74 
Little Rock, Ark..........-. dry high 87 low 61 mean 74 
| 2 f° ee dry high 89 low 58 mean 74 
exa, S ae dry high 88 low 57 mean 73 
ES OE a ee dry high 87 low 55 mean71 
New Orleans, La__.-------- dry h gh ag 1% =z, mean 74 

Vv ews dry iow mean 
Galanos. Rok agicc cane lday 0.28in. high 83 low 56 mean 70 
Grenweed, Bike artpeiein an ae 2days 0.29 in. nice 4 ated as mean 71 

Ya a a | Ww mean 
Mobile kia es RES 1 day -12 in. h 86 low 59 mean 72 
EE Ene te 3days 1.65in. high 78 low 56 mean 67 
Montgomery, Ala_....-..--.- 3days 2.20 in. 83 low 56 mean 70 
Meo nin oe inne eit 2days 3.93in. high 85 low 56 mean71 
3 SCY 6days 2.26in. high 92 low 62 mean 77 
Madison, Fla_.----------_- 4days 1.00in. high 91 low58 mean 75 
| res 4days 0.77in. high 81 low 54 mean 68 
Sea ee 5days 5.84in. high 78 low 53 mean 66 
A ORS “Seg eae 5 days 8.02in. high 81 low55 mean 68 
Se * age 4days 2.54in. high 84 low 56 mean 70 
Charleston, 8. C...--....--- 3 days 0.42in. high 81 low 59 mean 70 
Greenwood, 8. C_........-- 6 days 10.30in. high 73 low 47 mean 60 
CE, 9. Gcs cae cnn cee 4days 0.24in. high 76 low 54 mean 65 
Gees OOO. onc cn senn 4days 0.47in. high 84 low 56 mean 70 
Chasteete, 35. ©. nnncoscnase 6days 0O.88in. high 76 low 50- mean 62 
pO Re. 2 eee 4days 1.32in. high 84 low 58 mean71 
TO TN co kamianinna 4days 1.32in. high 79 low 51 mean 65 

Mem Se eee 2days 0.08in. high 82 low59 mean 


The following statement wo have also received by tele- 
graph, os height of rivers at the points named at 
8 a. m. of the dates given: 


New Orleans. ......... Above zero of gauge— 3. S.7 
DOR io cn coune Above zero of gauge— 7.9 12.2 
, aaa ee Above zero of gauge— 8.0 73 
Shreveport... ........- Above zero of gauge— 10.5 4.3 
Vicinburs.. .....<----- Above zero of gauge— 12. 19.5 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
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the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; the Bec simply a state- 
ment of the weekly movement from lantations of that 








part of the crop which finally patos aa market through 

the outports. 

Week Recetpts at Ports. Stocks at Interior Towns. |\Recetplc from Plantations 
1929. | 1928. | 1927. | 1929. , 1928. ; 1927. | 1929. ) 1928. ) 1927. 




















. 647. 047605 519, s74543, 853 529.041 
The shows statement shows: (1) That the total receipts 





from the plantations since Aug. 1 1929 are 2,005,682 bales; 
in ot agg were 1,626,170 bales, and in 1927 were 2,213,867 
(2 That, although the receipts at the outports the 

were "368,535 bales, the actual movement from 
plantations was 519,474 bales, stocks at interior towns 
ving increased 150,939 bales during the week. Last year 
receipts from the tations for the week were 543,853 























bales and for 1927 y were 529,041 bales. 
WORLD'S auPeLS AND TAKINGS OF COTTON. 
Cotton Takings, 1929. 1928. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Sept. 20. _ _...-- 3.072,.743|  .....- 3,805,902) -...--. 
eee ee oh ac-a5---| oagaaal STE Ta ooi.oaa| SU 
Bom to ----| 14.000] ‘121. 6.000| ” 44.000 
petri am 
Other supply to Bept. 25 *b-..-| 19; 142: ‘000| 144;000 
Total supply........--.-.-. 4,692,973] 6,884,675/4,544,834/ 6,845,611 
Visible supply Sept. 28._..-.-- 4,380,816] 4,380,816|4,114,118| 4,114,118 
Total takings to Sept. 27-a..--| 312,157| 2,503,859] 430.716 2 731, 493 
which American.-._..--- 3 "157| 1.818.659] 338.716] 1,992.2 
Of which other___._...----- 49.000! ‘685.2001 92.000! ‘739, 300 











mbraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total cabrecte since Aug. 1 the total estimated consumption by 
Southern mills, 898,000 bales n 1929 and 880,000 bales in 1928— 
takings not being available—and the te amounts taken by Northern 


and f spinners, 1.605.859 bales in 1929 and 1,851,493 bales in 1928, 
és ° ga bales and 1,112,293 bales American. 
Ss 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1929. 1928. 1927. 
September 26. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
a TE TT Tee 14,0001 121,000! 6,000! 44,000! 8,000! 142,000 
For the Week. Since August 1. 
Exports 
jrom— Great ; Conti- Japan& Great ; Conti- |Japan & 
'Britain.| nent. | China.| Total. | Britain. | nent. China. Total. 

Bombay— 

aS ----| 17,000} 26,000) 43,000 5, 108,000} 151,000) 264,000 

1928...-.-. _.--} 14,000) 31,000) 45,000 6, 81,000; 210,000, 297,000 

ie 1,000, 14,000) 10,000; 25,000 9,000 56,000; 128,000) 193,000 
Other India 

1920... ..- 1,000) 15,000; --..-. ns ye ys aoosee ns 

_ =e ae ee somed “Oe ° Sa 

1927__-_- os 8.000) -..-| 9,000! 12,509} 102,000) __-__- 114,500 
Total all— 

1929_._.- 26,000} 59,000) 18, 208,000) 151, 377,CO0O0 

1928. ...- wdonl Ee ye byt: 16, 142, 210, 368,000 

l= 21.500) 158, 128,000! 307,500 

















a to _ ge oing, ay ew appears to show an 
increase compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 11 ,000 bales d the week, and since Aug. 1 show 


an increase of 9,000 b es. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly acable of the movements of cotton at 
Alexandria, t. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alexandria. Egypt, 1929. 1928. 1927. 
Sept. 25. 

i ccscsne 175,000 225,000 230,572 
fly terest 331.380 485,997 729°689 
This | since || This This | Since 
dzports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
ye __..| 6.224|| 3,000] 12,316|| 4,750] 15.373 
Feces is | cicl EM ca] HA cael ed 
eo een > am----1 * ae "200| 12'912|| 5.750] 17,028 
Total exports.......-- 4,000! 77.748'| 7,200! 85,352'115.75' 91,610 











Egyptian 
statement shows that the receipts for the week 


a nmtar is 99 Ibs bales weigh about 750 lbs. 
rhs, i. ending Sept. 25 were 
175,000 cantars and the foreign shipments 4,000 bales. 











MANCHESTER MARKET.—Our re 
cable to-night from Manchester — the market in 
both yarns and cloth is s y. ders are coming in 
more freely from India. We give prices to-day below and 


leave those for previous weeks of this and last year for 
comparison. 


mapert received by 
































1929. 1928. 
8% Lbs. Shirt- | Cotton 8% Lbs. Shtrt- , Cotton 
tings, Common |MiddI'g| 32: Cop | ings, Common | Middi'@ 
to Finest. Upl'ds.| Twist. to Finest. Upl'de. 
is. a. 8. d. a. d. d. js. d. 8. 4. a. 
127 @131 10.33 |16 17%) 14 2 bt 4 11.39 
12 7 $i3 1 10.25 |1614 @17%)14 3 14 5 11.65 
127 13 1 10.33 |16% @18K%i146 @15 0 49 
12 6 $i3 0 10.28 |17 @18%/146 @15 0 12.53 
12 6 13 0 10.21 |17 18 44/14 6 Si: 0 12.14 
127 @131 10.54 |16% @18<)14 2 144 11.81 
i27 @131 10.58 |164@18 |141 @143 11.73 
127 @131 10.66 |16 @17%)|136 @140 10.80 
127 @131 10 16 j16 174/13 6 @140 10.32 
127 6131 10.10 [154% @17 (136 @140 10.73 
23 127 @131 10.32 |15%@17 |13 2 @i3 4 10.44 
ont 4K4@15K\12 7 @13 1 10.58 |154%@17 {130 @13 2 10.47 
6...-|144@15K|13 0 @13 2 10.4% 15% @16%)12 7 @13 1 10.62 
13....|14% @15%|13 0 si 2 10.23 114% @16 |126 @130 9.84 
20. ...114% @16%/13 0 13 2 10.31 |14%16@ [127 @13 1 9.99 
27....114% @15%!13 0 @13 2 10.20 114% @16 |12 7 @i31 10.72 
SHIPPING NEWS.—As shown on a previous 
exports of cotton from the United States the tw 
reached 110,930 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: i 
GALVESTON .—To Havre—Sept. 17—Dacre Castle, 5,957-_..._- 5,957 
To Ghent—Sept. 17—Dacre NID, SB IN a waitin amen 1,119 
To — 18—Victorious, 1 260. “Bape. 24—Fernglin, 4.106 
To Te. 18—Victorious, 1,150_..Sept. 24—Fernglin, : 
To Dunkirk—Sept. 20—Braheholm, 894__._.........--... . “3 
To Gothen SS PE ee 1,1 
zo Copenhagen —Sq -20—Braheholm SOS Oss cite sn ener eile tc abe 350 
To Bremen—Sept. NIG IPE i tsi wp edgineendian 3,252 
ze fee ore 100: West Tacook, 475_. 575 
ore S Pe BARU, BAGO « 60 on ko wnk pcnncstnawe »100 
NEW OR NS—To Dunkir k— Sept. 21—Toledo, 100___...__.- 00 
Gothenburg—Sept. 21—Toledo, 150__..-.........---... 150 
To Stockholm—Sept 21—Toledo, SSR aOR i 25 
To Na a he oe gE 6 ies ab Wii os dyin tS pt Gd elo 250 
‘o Venice—Sept. 20—. na O, i’ ih niin ede edb Omi a 1,850 
To Piraeus—Sept.20—Anna C,150__..------- el 150 
‘o _.. 4, eee ee 350 
To Liver t. 21—-American Press, 42..............--. 42 
‘io M es: t. 21—American Press, 209_---------.-- 209 
To Porto Cabell . 12—Scandia, 375-.-..............-- 375 
To Genoa—Sept. 21—Monfiore, Pl Rciiiducmishimninibelbined 4,819 
To London—Sept. 14 Polybius. SE cei tnieereniceiiah ediciones 
To Rotterdam—Sept. 24—Edam, 1,929.--...--_........--. 1, 
To Japan—Sept. 24—Invincible, | 1, 100...Sept. 25—Steel 
Chinas a ih eeccannna Ae Sipe dan nish aii ieiocgh aheeagaial i idtn kta oo 2,975 
To Ch : ept. 24—Invincible, 575...Sept. 25—Steel In- 2 
SAN FRANCISCO —To vn a ag 18—Wales Maru, 722... 
es. DO REO 1 Gs onan Sc ecebsretbibecdignwcd 1,820 
To  necmle *5 18—Wales Maru, 1,645..._Sept. 24—-Tenyo 2.745 
CORPUS CHRISTI—To Havre—Sept. 18—Dacre Castle, 665... 665 
To Ghent—Sept. 18—Dacre Castle, 1,163.-..-.-.--....---- 1,163 
o Genoa— Be, |. aes ,502 
To Japan—Sept. 10—Belzium Maru. 2,569_.........--.---- 2,569 
To China—Sept. 10—Belgium Maru, 50_..-...--.---------. 50 
‘0 ma—Sept. 2 TS | RR Rn 1,085 
To Malaga—Sept. 23—Prusa, 50_.....--.----------------.- 50 
To ier ab , Si CS eRe ea 2 


‘Prusa, 00 
To Bremen—Sept. 21—Ditmar Koel, 688; Eldena, 2.264____- 2,952 
CHARLESTON To Bremen—Sept. 21—Coldwater, 900__-Sept. 


SE, - EA oc Ketientenpwilhiidanws camiealivns 2,500 
To Antwerp—Sept. 21—Coldwater, 1.356_....._____.___-... 1,356 
To Japan—Sept. 24—-Comliebank, 10,950_.............-.-- 10,950 
To China—Sept. 24--omene, 100. ...--------00cccccee 100 
To Hamburg—Sept. 22—Rexmore, 280_____-____.---..---- 280 
NEW YORK—To i ieerwente-dhean. Sinn eee, OF. .....00.c8- 57 
To Barcelona—Sept. 20—Antonio, 200____..._-__.____.-_.. 200 
To Gotheabure-— pt. 20—Gripshoim, 300___ ~~~ ~~ 7772 300 
ae Peockholae— ;, 25—Seameneiet, IOO.......0.nacccencee 100 
ne SN, SE cuban conn asobnadnae 300 
Los “ANGEL ES— a Japan—Sept. 20—Tenyo Maru, 500__-Sept. 
RIC OU i is i di a ow willie 1,100 
HOUSTON Te” Liverpool—Se 20—Cripple Creek, 4,153 
Sept. 24—Niceto Ge ee TRG 5 LE AS 5,366 
To Manchester— 20—Crippie Creek, 1,442__Sept. 24— 
Niceto de (= oy eS a a eee 3,201 
To Genoa—Sept. West Cohas. 5,067__........--------- 5,067 
qos span—Sept Fl hs DS ‘ohas, 50 cae teerese sare sea 3,498 
o Japan— i. wanda wna ce wma tee ’ 
To China—Se NN re al 2.775 
To Bremen t. 26—Ditmar Koel, 3,510.....-.---------- 510 
To Barceiona— & ©.) Oe. See eee es 
ze Comte urg— Sept. 20 iemar ON OUND ss 5 dink inesie does ght 2o 100 
Manan Sent | Saga aa See 
Ni ORFOLR “to Liv ' 24—Jalappa, 897_____ ~~~ 7-27 8 
ze Sremae= . 27—Hannover, 15, SAW cs ie ura dilate oo dipebbice 375 


3 
‘o Man ester—Sept. 24— Artigas, 8 

LAKE OHARLES—Te Breme 
o Rotterda 


sat ee Coeur, 1,525_- 


. 21—Brave Coeur, 50.........._.----- 
tT Ant Sept. 21—Brave Coeur, 200.---_-_-- 7777 TI 
MOBILE—T . 24—Killerwald, 800_._..........- 
To Ja t. 31— Seal I iavester er oe Se a a 
SAVANNAH—To 35 Coldwater, Doo itcuvocs 5,926 
To Ro 7 ft SRR a eae Bit 600 
To Antw . 25—Cold a 400 
—Sept. 25—Coldwater, 203..-..._...--------- 293 
SEATTLE—To Japan—Sept. 17—Alabams Maru, 3,200_....---- 3,200 
TEXAS CITY—To Japan—Sept. 21—Fernglen, 600...........-- 600 





LIVERPOOL.—By cable from Liverpool we have the fol- 

lowing statement of the week’s sales, stocks, &c., at that port: 

Sept. 6. Sept.13. Sept.20. Sept. 27. 

Sales of the week__...........-. 000 42,000 28.908 43,000 

which American. ....-...-- 15,000 18,000 20, 18,000 

Sales for export..............-. 1,000 1,000 1,000 1,000 

sa enchhdh- uh mpviinienduenaiicibinttieabin 41,000 52,000 59,000 54,000 

indi acne cites nated oaigena 714,000 692,000 673 008 $08 .-008 
which American........... 293,000 266,000 240, J 

Total | Saperts Seiceheadenetnntvanepanteen lettin 18,000 23,000 39,000 47 ,000 

ch American. ........-. 4,000 2,000 7 OS $4,000 

NN ile nck teimtlinmow 126,000 148,000 187, 179,000 

Of which American........-.- 31,000 53,000 89,000 76,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair A fair 
12:15 Quiet Good business Good Good business 
P.M. unchanged.| demand. doing. demand. | demand. doing. 
Mid.Up!'ds 10.314. 10.244. 10.294. 10.24d. 10.324. 10.20d. 
Sales ....-. 4,000 10,000 8,000 7,000 10,000 7,000 
Futures.{| Quiet Quiet Steady Quiet Steady Quiet 
Market 4 to 5 pts.|7 to 8 pts.|4 to 6 pts.|/3 to 5 pts.|7 to 9 pts.|5 to 7 pts. 
opened | decline. decline. advance. decline. advance. decline. 
— { Q't but st’y| Q’t but st’y/Q’t but st’y Quiet Quiet Q't but st’y 
1 to 2 pts.|5 to 7 pts.|1 pt.adv.to|)1 to 3 pts.|3 to 7 pts.|5 to 9 pts. 
P. M. || decline. decline. |1 pt. decl.| decline. advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





| Sat. Mon. 


Tues. |v Wed. | Thurs. | Fri. 
112.15 12. 3012.15) 4.06 12.15 


Sept. 21 
to 














“4.00 12. 15) 4.00/12.15| 4.00/12.15) 4.00 

















Sept. 27. (p.m. ae a i a a ee OS 
| @ | a | a. d. | d.| d.| da. | a.) 4. | 4.) a. | @. 

September...-|_. ..| 9.97] 9.89) 9.91) 9.94] 9.91! 9. 89) 9.90) 9.97) 9.93) 9.85) 9.84 
October ...--- ot oa 9.94| 9.86) 9.88) 9.91] 9.88 9.86) 9.87) 9.94 9.90, 9.83) 9.82 
November ...-|_. --| 9.92! 9.84; 9.86) 9.89] 9.85 9.83) 9.83) 9.91) 9.87) 9.79) 9.80 
December -.--|.- --| 9.97, 9.89 9.91) 9.94] 9.92) 9.89| 9.90] 9.98/ 9.94) 9.86) 9.85 
January... --- j-- --| 9.97| 9.89) 9.91) 9.93] 9.91) 9.88) 9.89] 9.98] 9.94) 9.87| 9.87 
February - - - -- |.- --| 9.99] 9.91| 9.93) 9.95) 9.93) 9.90' 9.91/10.00) 9.96) 9. 89) 9.89 
BOM ca céactics of 110.05, 9.96) 9.9810.00| 9.98) 9.95) 9.96)10. 05) 10.01| 9.95) 9.95 
prey Le a0 10.05 9.97, 9.99 10.00, 9.98 9.95) 9.96|10.05,10.02| 9.96] 9.96 
May- eis -|10.09 10.01/10.03 10.05)10.03 10. 00/10. 01/10.10)10.08,10.01/10.01 
ee sete 10.08, 10.00 10.02/10.05}10.02) 9. 99/10.00|10.09|10.07/10. 00)10.00 
EEE et 110.07 10. 00|10.02)10.05/10.02) 9.99/10.00)10. 09|10.07|10.00)10.00 
pC ae a }10-63 9.95} 9.97|10.00| 9.97, 9.94) 9.95)10.04/10.02) 9. 96 9.96 
September. ___|.. ..| 9.97. 9.90 9.92) 9.95| 9.93) 9.00) 9.00) 9.99! 9.971 9.92! 9.92 


Friday Night, Sept. 27 1929. 

Flour was quiet, with a downward tendency of prices. 
Export business was also slow. Minneapolis reported a 
better business. 

Wheat has declined moderately, with somewhat better 
weather, at times, in the Southern Hemisphere and, as a 
rule, a lack of any insistent export demand. Only on one 
day was there any activity in the foreign buying. Specula- 
tion has in general been rather less active, though to-day 
there was rather good buying at Chicago at the decline. 
Prices on the 21st inst. declined 1 to 14c. They went to 
new low levels on this decline. Argentina reported more 
Tains. At one time the decline was 2c. Liverpool ended 
1% to 1%d. lower. Export sales were only 400,000 bushels. 
Argentine offerings to Europe were cheaper. In Australia 
rains were declared to be insufficient, and its crop is likely, 
it is said, to be only half as large as last year. On the 23rd 
inst. prices ended 1c. lower to %c. higher. Prices at one 
time were % to 1%c. higher, with reports of frost in 
Argentina. Liverpool estimated the world’s crop at 413,- 
000,000 quarters of 8 bushels each against 477,000,000 last 
year. September at one time was quite firm, and rose to 7c. 
under December. But later prices declined. Export de- 
mand was too small to lend support. The consumptive 
demand on this side was not large enough to brace prices. 
Beneficial rains were reported in Argentina and at least 
light rains in Australia and India. The weather in this 
country and Canada was favorable for the movement of the 
crop. 

On the 24th inst. prices ended 1% to 1%c. lower on 
rains in Argentina and some depression in Winnipeg. The 
cables were lower. Liverpool dropped 14% to 1%d. Larger 
offerings of River Plate wheat were reported in Liverpool. 
Also Liverpool’s stocks were said to be large. Buenos 
Aires was lower. Central and Western Argentina had 
showers. Continental countries were selling freely. Aus- 
tralia as well as Argentina had beneficial rain. Receipts 
were large at Winnipeg, accounting for the marked de 
pression there. Large stocks in Canada were not moving 
out freely. There was a slight improvement in export 
demand, but the actual sales were said to be only about 
half a million bushels. Minneapolis wired, Sept. 24th: “A 
strong appeal to farmers and grain shippers of the North- 
west to withhold grain from the market and maintain their 
shipments at present low levels in order to prevent a 
complete blockade at terminal elevators in Minneapolis and 
at head of Lakes was made public last night by the Joint 
Grain Transportation Committee of the Northwest Shippers’ 
Advisory Board. The committee decided, however, that the 
present terminal situation, although undeniably serious, 
does not necessitate an embargo or any sort of restriction 
on shipments to Minneapolis or Duluth and Superior, pro- 
vided that the volume of grain pouring in from the country 
is not increased sharply. In other words, if farmers and 
country elevators managers will co-operate with the com- 
mittee and see to it that the aggregate daily shipments to 
these markets are kept at about the average levels of past 
two weeks the terminal warehouses will be able to absorb 
daily receipts.” The Northwest Grain Dealers’ Associa- 
tion estimated the crop of the three Canadian Provinces at 
256,000 bushels, or 16,000,000 less than the recent pool 
figures, 13,000,000 less than the last Government report and 
289,000,000 under the revised estimate of last year’s harvest. 

On the 25th inst. prices ended % to %c. higher, after an 
early decline of about 1%c. to new low levels on the move- 
ment. The export demand was rather better for hard Win- 
ter, Manitoba and durum. Minneapolis reported a better 





trade in flour. Liverpool, it is true, was % to 1%4d. lower, 
owing to heavy receipts of River Plate wheat. Liverpool 
also reported that Argentina shippers were offering wheat 
very freely and at below the North American parity. Bene- 
ficial rains were reported in three of the larger Argentina 
Provinces, where they were most needed. On the 26th inst. 
prices ended 2% to 3%c. higher at Chicago and 3 to 3c. 
higher at Winnipeg, under the spur of an active export 
demand. The sales were estimated at 1,500,000 bushels. 
Calcutta was said to have taken 7,000 tons of durum wheat 
for early shipment, as well as two full cargoes of Aus- 
tralian wheat for November shipments. Besides, there was 
more inquiry from the Continent, notably from France and 
Italy, for Manitoba wheat. They are said to have taken 
some hard Winter from the United States. France is said 
to be buying Manityba despite a good sized French crop. 
In France it is wanted for mixing purposes in the trade 
in high grade flour. Liverpool ended 1% to 2%4d. higher. 
Shippers of River Plate wheat, it seems, have withdrawn 
all offers for nearby delivery. Argentine shipments for 
the week were stated at 4,200,000 bushels. That is about 
1,000,000 bushels less than in the previous week. Australia 
has not had rain enough. Its crop is estimated at 100,000,000 
bushels, or something like 60,000,000 bushels less than last 
year. Frost was reported in parts of Argentina. In any 
case, Chicago prices were entitled to a rally after the 
recent severe break. 

To-day prices ended 1% to 2%<c. lower, on active liquida- 
tion. Cables were disappointing. The foreign demand 
suddenly and unexpectedly fell off. Later Liverpool was 
firmer after being weak. The Northwest again reported 
a good flour business. Minneapolis was rather firm at 
times. Cash houses there were excellent buyers of futures, 
supposedly again cash sales. Foreign interests bought 
futures early. There was no export business of importance. 
Argentine weather forecast was fair and colder. Exports 
from the Southern Hemisphere were moderate. Bradstreet’s 
North American shipmen’is this week were only 5,053,000 
bushels, indicating a world’s total of 10,678,000 for the 
week. Final prices show a decline for the week of 1 to 1%c. 


DAILY CLOSING PRICES Po WHEAT IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 


pO SS err sor 136% 135% 133% 134% 137% 135% 

DAILY CLOSING PRICES OF pS pas © tel gg IN famcape- 
urs. Fri 

September delivery_--..--------- Tt 128% 127% 127% 130 128% 

December delivery_--.---------- 13 13973 133% 134% 13352 135% 

Baar GIVE... ccccanecuce== 14 141% 139% 140 143 4368 
RES eee 148% 145% 143% 144 14734 1455 
DAILY CLOSING PRICES OF WHEAT Pade * agua IN WINNIPEG. 
Sat Tues. Wed. Thurs. Fri. 

CG GN. ann ccardndeeonn 148% 14656 ree ree yg 144% 

December delivery..-.......-.--- 47% 144% 144 it 

eS: ee eee iss 15334 150 150% isa 15 2% 


Indian corn declined under the influence of better weather 
and liquidation of September, together with quite a free 
movement of old corn. On the 21st inst. prices declined 
1 to 11%4¢. net after an earlier drop of 2c., partly in sym- 
pathy with the decline in wheat and partly because of fair 
and warmer weather. But country offerings were mod- 
erate. Covering and buying against privileges caused the 
rally. September felt the pressure of liquidation. On the 
25rd inst. prices fell % to 2c. on heavy liquidation. The 
weather was, in the main, good for curing the crop. Con- 
signments were larger. Country offerings to arrive were 
generally at prices above the market. Local industries 
were the best buyers in Chicago; also elevator interests 
bought with no hesitation. The United States visible sup- 
ply last week decreased 117,000 bushels against 667,000 last 
year. The total is now 4,264,000 bushels against 7,195,000 
last year. On the 24th inst. prices ended % to 1%c. lower. 
The weather was favorable. That is to say, it was clear 
and warm in most States. The forecast was for rising 
temperatures and some beneficial rains. Consignments 
were fairly large, if country offerings of cash wheat were 
not heavy. Shipping demand was rather small. The indus- 
tries were fair buyers, but nothing more. Liquidation was 
noticeable, especially in September corn. 

On the 25th inst. prices ended 15% to 2%c. higher. The 
weekly report stated that some damage had been done by 
frost in the Ohio Valley. A better cash demand prevailed. 
There was no prediction of rains. Higher temperatures 
were indicated. Foreign markets showed more strength. 
There was less reselling in Liverpool. Commission houses 
bought rather freely. Country offerings were smaller. 
Shippers and industries were both buying on a noticeable 
scale. On the 26th inst. prices ended 1 to 3%c. higher on 
local covering and rather unfavorable weather, among other 
things. But an excellent demand for cash corn figured 
largely in the rise. September was especially strong. It 
led the advance. Country offerings were very small. Con- 
siderable corn, however, was bought to arrive late in the 
day, including some new corn. Industries and shippers were 
again eager buyers. To-day prices ended % to 1%c, lower. 
The weather was, in the main, favorable. The cash de- 
mand was slower. The short interest was smaller. The 


technical position, in other words, was weaker. The Eastern 
But the cash basis was steady and cov- 
Final prices show a 


demand was poor. 
ering of shorts stopped the decline. 
decline’ for the week of % to 1%c. 
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DAILY CLOSING PRICES OF CORN IN NEW YORK. 
t. Mon. Tues. Wed. Thurs. Fri. 
i Pe Caahinaniadisnedéenaue 115% 113% 112% 115% 118% 116 


DAILY CLOSING PRICES OF pee FUTURES IN CHICAGO 


September delivery 9946 Or % 06% 98% Toles 100" 
ims ideas” ‘ o1 100% Hs Ors, 102 
May delivery... MG ASIN Soret “71033 10336 10232 10352 104% 193 

Oats have advanced where some other grain markets have 
declined. The price is considered relatively low. One 
rather disturbing circumstance was the reported sale of a 
cargo of Baltic oats to-day to go to Canada. On the 21st 
inst. prices declined 4 to %c. in sympathy with the drop 
in other grain. Also there was a report that Germany was 
offering oats for September-October shipment to Montreal. 
Prices in Chicago at one time were % to %c. lower. That 
was the bottom. The unavoidable inference is that nobody 
was unduly excited over the reported offerings of German 
oats on this side. On the 23rd inst. prices closed 4c. lower 
to 4c. higher. The irregularity was a reflex to some extent 
of the action of other grain. But near months showed indi- 
vidual firmness. The United States visible supply increased 
last week 855,000 bushels against 1,057,000 last year; total, 
25,799,000 bushels against 15,665,000 a year ago. On the 
24th inst. prices closed unchanged to %c. lower. In other 
words, oats showed really more strength than other grain. 
For the consumptive demand was good. That makes holders 
more independent. What is more, it looks as though the 
buying for consumption will continue on a noteworthy scale. 
Certainly that is the general expectation. 

The Northwest Grain Dealers’ Association estimated 
the crop in the three Canadian Provinces at 132,000,000 
bushels, or 164,000.000 less than last year’s harvest. On 
the 25th inst. oats continued to show independent firmness, 
though they were helped more or less in the end by the 
better tone of other grain markets. There was still a good 
demand for cash oats. Also the country movement was 
small. Oats are considered cheap as compared with other 
feed grains. That also counted. Closing prices on that 
day were % to %c. higher. On the 26th inst. prices ad- 
vanced 1 to 1%c., September being especially strong. It 
was in a tight position. The demand for consumption con- 
tinued unabated. There was only a very moderate country 
movement. The same was true of offerings. And again 
the relative cheapness of oats was emphasized. To-day 
prices closed % to 14c. lower. In other words, oats lost 
some of their independence. Liquidation was noteworthy. 
The selling was attributed to the decline in other grain and 
also to a rumor that a cargo of Baltic oats had been sold 
to Canada on the basis of 56c. ¢c.i.f. Montreal. Yet the 
Canadian crop is put at only 132,000,000 bushels. Final 
prices show an advance for the week of 4% to 2%c., in con- 
trast with a decline in other grain. 

DAILY CLOSING PRICES OF OaTS IN NEW YORK. 





Z 


. Mon. Tues. Wed. Thurs. Fri. 
PE ao So ink we ese cccdeces 59% 60 60. 60 62 61% 
ES OF OATS FUTURES IN CHICAGO. 
DAILY CLOSING PRIC Sai. Mn. Tues. Wed. Thurs Fr. 
September delivery.......--.----- 6 
—— -.............. B34 53 «52% 53% 54% «53% 
March delivery...-..----------- 56 55% 55% 56 57% 56% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


. Moe. ee: rs ho ri 
October delivery .......-...------ % 

December delivery---.....------- oo 70 6932 69% 70% 69% 
BEE MN so cnc cceceseuars 72 72% 71% 72% 73% 72% 


Rye has advanced despite some decline in wheat, but 
this was due more to the technical position than anything 


else, shorts showing some disposition to cover. On the 
21st inst. prices ended We. lower to \4ec. higher. September 
euriously enough was the best sustained month. On the 


23rd inst. prices closed 4% to *%e. lower in a sluggish and 
featureless market. The United States visible supply in- 
ereased last week 135.000 bushels against 462,000 last year. 
The total is now 9.508,000 bushels against 2.274.000 a year 
ago. On the 24th inst. prices ended 1c. lower to %c. higher 
in a small market, more or less affected by the depression 
in wheat. The trading is not interesting either in cash or 
futures. On the 25th inst. the trading still kept within a 
barrow compass, and there was no export inquiry, but in 
response to the rise in other grain pr.ces ended % to le. 
higher. On the 26th inst. prices advanced 3 to 34%c. in 
response to the jump in wheat. It was simply an echo of 
the action of wheat, however, because there was no export 
inquiry and trading otherwise was anything but eventful. 
To-day prices ended 1% to 2c. lower, partly owing to hedge 
selling and the decline in wheat. And there was stiil no 
export demand. Canadian crop was put at only 8,000,000 


bushels. Final prices show an advance for the week of \% 
say F RYE FUTURES IN CHICAGO 
: JES O z ’ 
DAILY CLOSING PRIC RYE SE Tg Wee tir Pi 
oe lew 101% 101% 100% £ 10° 
SS 1... ......... 10784 107% 107% 108% 111% 109 
March delivery .....------------ 113% 112% 112 112% 115% 114% 
Closing quotations were as follows: 
GRAIN. 
York— |Oats, New York— , 
bd ge Yo eee 1.42%| No. 2 white...-..-.--...- 61% 
No. 2 hard winter, f.o.b---1.35%| No.3 white. -----.------- 60% 
Corn, New York— Rye, New York— 
No. 2 yellow. .-----------1-16 Phi cag: “ong 17 encarta 
No. 3 yellow.------------ . | “ ting a ip EOE 79% 





FLOUR. 
Spring pat .high protein_$7.15@$7.65 | Rye flour, patents--_-_- $6.60@$6.90 
8} ing patents....... 6.65@ 7.10|Semolina No. 2, pound. 4 
Clears, first spring... _. 6.15@ 6.40| Oats goods. .......... 2.85@ 2.90 
Soft winter straights... 5.85@ 6.35|Corn flour........._.- 2.60@ 2.65 
Hard winter straights... 6.40@ 6.75 rley goods— 
Hard winter patents... 6.75@ 7.25| Coarse............- 3.25 
Hard winter clears... .- 5.75@ 6.15 Fancy 1 Nos. 1, 2, 
Fancy Minn. patents.. 8.75@ 9.25 ONG Gs cccidiniion 6.00@ 6.50 
CO CEs 6s ceccctan -70@ 9.40 





For other tables usually given here, see page 2020. 


INDIAN WHEAT FORECAST.—The Indian Govern- 
ment issued under date of Calcutta, Aug. 15, its final wheat 
memorandum for the season of 1928-29. This report shows 
that the area planted to wheat is 32,011,000 acres, as against 
32,193,000 acres planted a year ago and the yield is placed 
at 8,507,000 tons, against 7,791,000 tons last year. We 
give below a summary of the report: 


This memorandum is based on returns of finally revised acreage and 
outturn of the wheat crop of the season 1928-29 received from local au- 
thorities. and refers to a little over 98% of the total wheat acreage of Ladia. 
Fh. Te, * emt cover practically allthe important wheat-growing 
rac ndia. 
The total area reported is 32,011,000 acres, as against 32.193.000 acres 
last year, or a decrease of 1%. The total hy of the crop, which has al- 
ready : een harvested, is estimated at 8,507,000 tons (39,699,000 quarters 
of 480 lbs. each), as compared with 7,791,000 tons (36,358,000 quarters) 
last year, showing an increase of 9%. 
The detailed figures are as follows: 


* 








(1) AREA, 
ne. (+) or 
Provinces and States— 1928-29. 1927-28. Dec. (—). 
Acres. Acres. Acres 
PU Dbisdsnecnctnadincanananbbieatine 11,299,000 10,304,000 +995,000 
DES FIOVINGES DH nccnntcscuccscacesstoe .218,000 7,588,000 —370,000 
Central Provinces and Berar (a)............. 3,310,000 3,786,000 -—476,000 
PN Ci ckccwudecdsaddcebetsneneccascne 501,000 2,380,000 +121,000 
PT DRG Ldictinwdadde paemenenedeee 1,212,000 1,199,000 + 13,000 
Northwest Frontier Province...........-... ,068,000 93,000 + 75,000 
PE chtbtiwittinnacenedebudeiwesiioaned 3,000 107,000 + 16,000 
Dt Denice nbeabidddeheeenewsbeneaais 51,000 52,000 —1,000 
DEP cdccccondnbubeansavaitionae 31,000 39,000 —8,000 
I AS iid casas ws ss cher ts tg es ccc icine 2,006,000 —117,000 
MT Gitcnitshebundnascebebnentaeanan 1,458, —437,000 
Rajputana....- 1,134,000 —39, 
Hyderabad .. 1,058,000 +44,000 
Baroda. ..... 86,000 +2, 
De POD baa dikes ckddndnnesdccsicdbbsnduache Shee... -wsaome 
BOS: stbdbvdsdckéeceenabsscasectadionous 32,011,000 32,193,000 182,000 
a Including Indian States. 
(2) YIELD. 


Inc. (+) or —Yteld per Acre— 





1928-29. 1927-28. Dec. (—). 1928-29 1927-28 

Provinces and States— Tons. Tons. Tons. Lbs. Lbs. 
yt eee ee 3,423,000 2,764,000 +659,000 679 601 
United Provinces (a@)_-...-...- 518,000 2,394,000 +124,000 781 707 
Central Provinces and Berar (a) 541,000 19,000 -—78,000 366 366 
PRE. Dl ankteetesndepedes 499,000 596,000 -—97,000 447 561 
Bihar and Orissa............. 513,000 418,000 +95,000 948 781 
Northwest Frontier Provjnce.. 230,000 161,000 +69,000 482 363 
cc thins wielibaie a eds cignaiievaaits 32,000 22,000 +10,000 583 461 
Martens asic ie dpc nda 8, 19,000 11,000 351 818 
Ajmer-Merwara.-..........-.. 8,000 15,000 —7,000 578 862 
CE SE cttcdccmnmcaten 276,000 277,000 —1,000 327 309 
i EE aie 193,000 165,000 +28,000 423 253 
SE bcd hn: nt iaen ih pieretitenes 192,000 238,000 —46,000 393 470 
IIR 6: «in deehsdhskshimsincetateaimanshin 62,000 82,000 —20,000 126 174 
SN silica peace ieviaih cc ticeaeni cacinis 11,000 21,000 —10,000 280 547 
Na th ib: es sasid sees tessermasinaieieaite 1,000 Cs .-s pease 448 373 
PEs tnatcinatineisnanens 8,507,000 7,791,000 +716,000 595 542 


b About 500 tons. 


It will be seen that the present estimates of yield as compared with the 
final figures of last year show an increase in the important wheat-growing 
tracts caceptins Bombay and the Central Provinces and Berar. 

In addition to the areas for which particulars are given above, the cro 
is grown in certain other tracts (Burma, Madras and Kashmir) for whic 
no reports are received, and the average area under wheat in those tracts 
for the last five years has been estimated at about 557,000 acres, with a 
yield of 148,000 toas. 


WEATHER BULLETIN FOR THE WEEK ENDED 
SEPT. 24.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 24, follows: 


At the beginning of the week an extensive high pressure area cooupiod 
the Northwest, with sub-freezing temperatures reported locally. his 
“high,” attended by cooler weather, moved slowly eastward over the Lake 
rezion. The morning of the 18th tem tures below freezing were re. 
ported from a considerable area of the Northwest, extending as far souta 
as uvorthern lowa, and during the succeeding days of the week freezing 
weather occurred at a number of stations to the eastward, e.tending on 
the morning of the 19th as far south as West Virginia. Rainfall was 
widespread over the more eastern States and in central) Gulf districts 
during the first 24 hours of the period, but thereafter it was generally of 
a local character, though rather extensive from the northern Rocky 
Mountains westward during the latter part of the week. 

jhile somewhat warmer weather prevailed the latter part of the week, 
Chart I shows that the period, as a whole, was abnormally cold over the 
easterp half of the country. From the Mississippi Valley eastward the 
weekly mean agg tn were uniformly low, ranging from 6 deg. to as 
much as il d ow normal, though in southern Florida about normal 
warmth prevailed. In west Gulf sections and in norther border States 
west of the Great Lakes temperatures were moderately below normal, but 
in other sections west of the Great Plains they were high for the season, 
especially in the Great Basin and central Rocky Mountain States, where 
the plus departures from normal were as much as 5 deg. to7 deg. ng 
weather occurred over a considerable area of the Central-North, the in- 
terior of the Northeast, and locally in the central Appalachian Moun- 
tains. The lowest temperature for the week reported from a first-order 
station was 22 deg. at Northfield, Vt., on Sept 21, while 24 deg. occurred 
at Moorhead, Minn., and Devils Lake, N. Dak. 

Chart II shows that rainfall was light over the greater pi:tion of the 
couutry. Some heavy amounts occurred in the extreme Sou;heast, prin- 
cipally in Florida, and also in the extreme lower Rio Graade Valley. 
Falls exceeding one inch were reported from a considerable area of the 
east Gulf States and more locally in the upper Mississippi Valley. with 
excessive amounts locally in southern Rocky Mountain sections. Else- 
where precipitation was generally light, with very little occurring over 
the Ohio Valley, the western Lake region, and in the central and southern 
traus- Mississippi States. 

Frosts. more or less severe, covered a rather wide area during the week, 
extending from Pennsylvania. the northern part of the northern Ohio 
Valley States, and much of lowa northard. Considerable damage re- 
sult to late crops and tender vegetation In some sections, but harm 
was rather spotted and confined to the lower ground in many places the 
generally cool weather from the Mississippi Valley eastward retarded the 
maturing of crops. In some areas of the Southeast, especially in Alabama, 
showers were helpful to minor crops, and they were beneficial in some 
Atlautic Cuast States, but in other sections they were pot needed, and 
were mostly unfavorable for cotton in the eastern belt. 

It is still too dry for plowing and seeding winter grains in a zood many 
Places, especially in parts of the Ohio Valley and more generally in the 
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Northwest and the northern Pacific States. In the Great Plains area the 
week was generally favorable, especially in southern districts where the 
weather ws warm, though rain is needed in southeastern Kansas and in 
Missouri. There was considerable flood damage from excessive rains to 
roads and bridges in New Mexico, but conditions were generally favor- 
able In other parts of the Southwest, while the warm, sunny weather in 
California was excellent for drying fruits. 

SMALL GRAINS.—The ground Is stil) too hard and dry for plowing in 
the northern parts of Indiana and Lllinois, much of Missouri, and south- 
central and southeastern Kansas. Plowaas and seeding were stop in 
Wisconsin and this work hampered in Minnesota due to dry soil, and 
rains are needed in South Dakota. Satisfactory advance in plowing and 
seeding was made in the Great Plains region, except as noted above, with 
some early-sown winter wheat up to excellent stands in Nebraska and 
sowing nearly three-fourths done in western and north-central Kansas. 
In the East wheat seeding is becoming — to Pennsylvania, but in 
much of the Northwest it b still too dry for extensive operations. There 
was only scattered threshing during the week as the bulk of this work is 
now completed. 

CORN.—From the Mississippi Vall eastward late corn matured 
slowly because of the unseasonably cool weather, but this was partly 
offset in the Ohio Valley by an abundance of sunshine. In the western 
belt the crop is largely matured. Frosts were rather general in the northern 
portions of Ohio, Indiana, and Illinois, and in the northern three-fourths 
of lowa, as well as in a!l sections to the northward. Much corn had 
matured in the frosted area, but there was more or less damage to the late 
crop, especially on lowlands in the northern Ohio Valley States, and also 
from Pennsylvania northeastward. 
of corn, but penetrated husks only In local areas where ears will be chaffy. 
In the northern Great Plains States there was only slight Ty - as the 
crop pea mostly matured, with about 85% safe as far south as Nebraska. 
In Missouri, where much corn is not yet safe from frost, progress toward 
maturity was slow. 

COTTON .—In the Cotton Belt west of the Mississippi River the week 
was generally favorable because of moderate temperatures and generally 
clear weather, but in most places in the eastern belt the persistently cool 
weather and rather frequent showérs were unfavorable. In the western 
belt, where the week was sunny and practically rainiess, conditions were 
mostly idea! for picking and ginning and this work made good progress 
but considerable low-grade staple is reported from Oklahoma because of 
the August drought. In Texas the crop is practically made, except in 
the west and northwest, and the weekly progress there was good, though 
to Op Prospects are poor. 

he cool weather, and in many places much cloudiness, checked the 
opening of bolls rather gone over the eastern belt and interfered with 
picking and ginning. Some damage was reported to staple where rains 
were heaviest, especially in Alabama and eastern North Carolina, but in 
Tennessee pr was fairly good, while conditions in Mississippi were 
generally favorable for harvest. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia .— Richmond: Tem tures unusually low: light to moderate 
showers over greater part State beneficial to pastures and improved 
conditions for seeding. Corn mostly cut: late crop short. Favorable re- 

dh toacco crop, which is mostly housed. Apple picking progressed 
av y. 

North Carolina.—Raleigh: Temperatures low and some lower than pre- 
vious records; much cloudiness and too much rain in east. 
cotton poor in east and fair in west; weather damaged staple in east and 
favored boll rot; fruiting stopped; good progress in picking in west. Other 
crops made fair progress, though unfavorable for saving forage latter half 
of week. Pastures improved. 

South Carolina.—Columbia: Cool nights, much cloudiness, and inter- 
mittent showers checked cotton opening somewhat, but crop practically 
made, although warm and dry weather wili favor maturity of young upper 
bolls, but late crop rather tender and sappy: picking and ginning continue. 
Oat and rye — geeads and y oats germinating. te corn, 
sweet potatoes, and fall truck improved. 


Georgia .—Atlanta: Weather favorable for harvesting from Wednesday ' 


to Saturday, inclusive, but too cold for maturing of late crops during en- 
tire week: ong. drizzling rain at close of week detrimental! to agricultural 
operations. o improvement in condition of cotton and opening of late 
bolls checked decidedly in northern division; very little open cotton re- 
maining in fields in souther half of State. Sweet potatoes, sugar cane, 
Peanuts, and pastures mostly fair to 

Florida.—Jacksonville: Frequent rains, heavy in much of central and 
south, unfavorable for seed beds and truck on lowlands and some re- 
planting necessary. Harvesting corn, hay and peanuts fair progress in 
r=. ane as. Cane and sweet potatoes doing weil. Citrus good; some 
ruit splitting. 

Alabama .—Montgomery: Averaged cool; rains on beginning and closing 
days, locally heavy: remainder mostly dry. Moisture helpful for 
nw of most crops and putting ground in condition for fall plowing. 

ogress and condition of potatoes, truck, pastures, or crops, and 
early-planted corn poor to good. Progress — er to fair: condi- 
tion poor to good; picking good progress most of w , but retarded by 
rain on two days, while practically finished in some sections of south: 
staple damaged by rain locally and boll rot reported locally in northwest. 

ississippi.—Vicksburg: Cotton opening rapidly, especially upland, 
with general progress in picking and ginning very good throughout and 
well along, compared with average on Pee on. ~~ of late 
corn mostly poor account dry soil, but f. in northeast. rogress of 
Pastures mostly poor. 

Louisianu.—New Orleans: Coolness, with dry weather after Wednesday, 
fine for all harvesting. Progress in picking and oo cotton excellent 
and almost finished in many southern localities and far advanced in north; 
defoliation of plants extensive and no new growth reported. Kapid progress 
in harvest and threshing rice. Cane continues excellent advance, with 
idea! conditions for inducing ripening. 

Tezas.— Houston: Warm in extreme west and northwest, but mostly 
cool in other sections: rain heavy in lower coast section, but little or none 
elsewhere. of pastures and minor crops fair to good: condition 
rather poor. K An. advanced favorably and some winter wheat 
and barley sown in west and northwest. Maturing of citrus slower account 
frequent rains; condition good. Cotton crop practically made, except in 
Portions of west and northwest where progress good: top-crop prospects 
poor, idea! for ing and * ~aaaie and this work weil advanced, although 
made hard by imperfect bolis. 

Oklahoma .—O oma City: Warm, clear, and dry weather favorable 
for maturing and gathering crops. Harvesti early corn: late maturing 
fast, but condition generally poor. Progress of cotton good; crop opening 
fast and picking and ginning general and advanced satisfactorily: con- 
siderable low-grade staple account August drought. Satisfactory progress 
in planting winter wheat; some up to good stands. 

Arkansas .— Li Rock: Week dry, except light rains in north and 
east last of week. Very favorable for cotton; opening and being picked 
and ginned rapidly: nearly all picked in many southern localities: bolis 
still ~eenye yg | on most lowlands, but matured eisewhere. Corn matured 
over most of State and nearly matured here: nearly all out of frost 

y rice be harvested rapidly: threshing n. 

: : Except quite heavy rains in east first ery week 
generally dry and cool. Condition of early corn very good; late needs 
rain. Progress of cotton fairly good, but temperatures too low for best 

rowth: crop opening rapidly in most counties. y tobacco tine quality; 
ate not so good, but ail cut and mostly housed. 

Kentucky.—Louisville: Dry weather and sunshine favorable, but low 
a retarded growth. of late corn siow: needs two 
w . Late potatoes fair growth. utting early corn becoming general; 
good progress in cutiing and housing late tobacco. Fall plowing advanc- 
ing; some torye. Pastures much improved. 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 27 1929. 
There is no disputing the fact that textile markets have 
made further sizeable strides forward. Early Fall weather, 
which has stimulated active consumer buying, and the rela- 
tively low cond.tion of distributors’ stocks have been en- 
couraging features. As a result, prices have stiffened 


In Lowa the frost killed the leaves: 





appreciably, although in a few instances only have actual 
advances been noted. Sentiment concerning the future is 
very confident, ard little recession in the volume of sales 
is expected between now and the end of the year. Already 
plans are being formulated to push distribution, and 
especially during the Christmas season. For instance, it is 
the intention of the National Retail Dry Goods Association 
to launch a campaign designed to stimulate considerably 
sales of piece goods for that period. According to reports, 
the Association will bring the slogan “Make Gifts from 
Fabrics” before the public forceably through various me- 
d ums such as posters, folders, cards, etc. Many ingenious 
gift suggestions for all purposes have also been devised, 
and it is expected that the campaign will be highly suc- 
cessful. In the meantime, sales of seasonal goods have 
been steadily mounting. The cotton goods division still 
provides the best example of improvement, as it has over- 
come many obstacles and is now in one of the best statistical 
positions for some time. And, with the intelligent use of 
curtailed operating schedules, it is probable that further 
improvement in sales and price levels will be experienced. 
In the floor covering section, mounting sales totals in both 
wholesale and retail channels have been so insistent since 
early August that the question of deliveries is having serious 
consideration. Undoubtedly, much of this improvement is 
dne to the introduction of the American-Oriental rug which 
has been one of the most successful developments in the 
floor covering industry in years. Two of the leading pro- 
ducers plan to show their new Spring 1930 lines on Dec. 16th 
when the introduction of new styles and ideas is expected 
to result in another excellent season for the industry. 


DOMESTIC COTTON GOODS.—Further improvement 
has been noted in the domestic cotton goods market. With 
a larger number of buyers operating, sales have shown a 
steady increase during the week. The new lines seem to 
have met with general approval, and, encouraged by last 
week's continuation of print cloths and percales at un- 
changed prices, buyers have been less hesitant and have 
placed an increasingly large volume of orders. Further- 
more, both wholesalers and retailers, who have been operat- 
ing on low inventories, also displayed more of a disposition 
to increase their stocks. Mail orders have likewise been 
larger. Thus, it is now generally admitted that sales are 
substantially ahead of those of a year ago. It is freely 
claimed that the call for Fall goods is not only larger than 
usual, but is keeping up much longer than ordinarily, while 
a good business is being received for Spring deliveries. 
Currently, d‘stribution is exceeding production on a number 
of lines, which is not out of the ordinary at this time of 
the year. In fact, it was reported that scarcities were 
developing in a few constructions, and that some mills were 
able to secure slight premiums. Much of this improvement 
is directly attributable to the extensive practice of curtail- 
ing production more in line with consumption. These re- 
duced operating schedules, which have proved a boom to the 
industry, are being maintained, even though in a lesser 
degree, as producers are making use of their past expert- 
ences as an intelligent means of profitable production. 
Among the finished goods which are moving in particularly 
good volume, sheets, pillow cases, towels, curtains, drapery 
materials, bed spreads and fancy blankets play a prominent 
part. Print cloths 28-inch 64x60’s construction are quoted 
at 5c, and 27-inch 64xG0's at 54%4c. Gray goods 39-inch 
68x72's construction are quoted at 8%c., and 39-inch 80x80’s 
at 10%c. 


WOOLEN GOODS.—Sales in the markets for woolens and 
worsteds continued to improve during the past week. Both 
men’s and women’s wear fabrics participated in the move- 
ment, and factors report business as being substantially 
ahead of the corresponding period last year, with the result 
that price levels are much firmer. Current interest appears 
to center more in the finer cloths and a few specialties, 
but sales of the latter are not as active as they have 
been recently. On the other hand, those offering the more 
staple lines do not seem to have any difficulty in disposing 
of their goods. In the men’s wear division, the approaching 
cool weather has encouraged buyers to place considerable 
business in overcoatings chiefly for immediate delivery. 


FOREIGN DRY GOODS.—Linen markets are somewhat 
less active, although sales totals are said to compare 
favorably with those of a year ago. However, sentiment 
regarding the future continues confident as the recently 
improved buying has resulted in smaller primary stocks and 
more stable prices. At the moment, efforts to push sales 
are meeting with small success among distributors, as they 
are awaiting a better response to the new goods and an 
indication as to the probable volume of consumer buying. 
Much interest centers in the proposed British Textile Mis- 
sion, composed of twenty delegates representing the Irish 
and Scottish linen industries, who are coming to this country 
the middle of next month to study modern merchandising 
methods. Burlap prices have ruled easy, as buyers are 
apathetic to offerings. Light weights are quoted at 6.45c., 
and heavies at 8.35c. 
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’ . vent Name. . Maturity. Amount. Price. Basis. 
tate an iti epartment 1_.Bagle Butte Ind. 8. D., 
vai ore DN i 4 Rik oes ea ee 6 1932- 1946 31.500 10033 5.97 
~~ | 1321..East Paterson8.D.,N.J.5% 1930- LIZ GGG... acces sti « 
MUNICIP N ST 1417.-Eaqg Harbor Twp. 8. D... 1931-1947 85,000 100.21 5.72 
Wo present bervwith our detailed lst of the menieipal | past’ =) tn latins Mae Wy 
oe ar Pa ? - ‘ . 
© present Rerewith our detailed Hst of the municipat | 1477_-Rismere Fire iiet.,N.¥.6.70 1931-1988 80.000 100.50 6.65 
bond issues put out during the month of August, which the 1000. - El Paso. Tex (16 iss.) bolas 1931-1959 619.000 100.58 4.94 
crowded condition of our columns prevented our publishing | 1477--ita ind. 8, D..Per 22-227 T= taone SonTT Te 
; 1160... Erie Co., PB... cc seccece 4% 1937-1939 150.000 100 4. 
at the usual time. . ; 1478.-Falrport, N. Y....-....5.40 1932-1947 77.000 100.32 6:38 
The review of the month’s sales was given on page 1618 seee- -Fairview, Ohio (2 iss. iz 1931-1940 98,300 100 6. 
of the ‘‘Chronicle’’ of Bes: gp 7. Since then several belated oa No.7, eigcna--n--8 20 years 497,183 126.21 4.07 
August returns have been received, changing the total for 1621. . Fe entress Co., Tenn_-___ 5 20 gous 75, 100 5.00 
the month to $79,572,953. The number of municipalities pipes oe So -- 1930-1939 227.216 100.07 5.33 
issuing bonds in August was 419 and the number of sepa- » Ne onto agin 1934-1949 98,000 100 5.00 
° I isha. chain osm tntatel 1934-1949 1,500 100 6.00 
Pag a . Matu . A . Price. Basis. 1160.-Flint Twp. 8. D. No. 18, 
1318.-Adams Co., Ind.......-. 4% 1930-1939 4.160 100 4.50 as, Siete 1934-1951 O8 One | Beet 
999..Akron, Ohio..........-5 ..--...-- 27.600 ...... eves | 1100..Pioyd Oo., md. ........ 1930-1949 63.000 101.70 4.7 
999..Akron, Ohio. .........- 5% 1930-1939 698.619 100.31 65.14] 1621__Floyd Co. ind. (2 iss.)__5 1930-1940 49,000 100. PIED 
Sr aerate aang MON RS IS ES He eee Bias 8 SS oeSte Hore 48 
Ben Ci enode. -. ashimcee R a --Fordson eae St a knives 1930-195 e 7 4. 
1157_-.Alcorn Co., Miss.______ 3 ‘iin dette 200.000 100.37  —.-- 1321--Franklin Co. 8. D. No. = — 
1475__Anderson Go., So. Caro-.5 1930-1943 400.000 100.77 5.38 aia gaat 1931-1949 20.000 100 5.00 
1475._Anding Con. 8. D. 1930-1954 60,000 103.16 5.66 1901. Predeamasen. Md_.... 5§@ 1934-1949 465.000 100.35 5.19 
1475__-Antwerp Twp. 8 4 3 No. S2at EVE PENRO, DEMEc cose co dnaehoces 2.000 100 ign 
he, Sa schak che ncnhas 1930-1949 55.000 100 6.00 | 1478__Fulton Co., Ohio. -____- 1930-1938 50.900 —.-... ‘xiiie 
1619.- Arapahoe Co.8.D. No.18, 1 1950 17 16ot Gone Bi Oni i aiaialatel 1990-1088 55,576 108 6.08 
EE Ee Cae 944- . See liipo: - ama 1 4,000 1 J 
1157. Asheabuia Oo. Ohio____. 5% 1930-1938 500 100.77 5 1001 1_.Gardner, Mass_____.__- § 1930-1941 12.000 102.41 -—-.. 
1619__ Assumption Parish, La___6 1930-1951 650,500 ---.-- .--- | 1160..Geauga Co., Ohio___-._- 5 1930-1939 43.027 100.71 6.33 
1319__Assumption Par. R. D. 1478__Gibson Co.. Ind. (3 iss.) -4 1930 1940 49.000 100 4.50 
a RRR 6 1931-1959 30.000 100.08 5.99 | 1478..Gibson Co., Ind... _.... 4% 1930 1940 9,000 100.05 4.49 
1947..Avon Lake, Ohio 6 iss.) 6 1930-1940 603 ..-... ~-.. | 1160.-Glenburn, N. Dak. ___..6 1930-1939 Smt ° cabs Binds 
eb Big Ss AB ais IO Sees Nal TT 600 | Hare Sienna de eng a SO HRS I 
— a ee . eee — --Gloucester : iy BOT e- ears i J : 
1619. Baudette. Minn-~--- +. .4i4 1932-1943 25. 100 4.25 | 1160. seciee oe. ind: =. . 8.000 100 5.00 
--Bay . a “3 % pp ae ee 4 . 
| eS ae 6 10 years 20,000 100 6.00 | 1160..Grant Co., Ind___-....- 4% 1930-1940 2.100 100 4.50 
1158..Beaverton, Ore___._-..-. | SPSS 30.000 101.31 ---- | 1161_-.Grand Junction, Colo __-6 _...-.--. ae cknineee eon 
1158-.Bennett Ind.8.D..Ia...5 —....-.--- 35.000 101.92 —-_. | 1161_ Grand Jun SRG casi: aiiebcceiitie 121000 9625 —.-- 
1947_..Benton Con. 8. D., Miss_6 soe teas 10,000 100.20 5.97 | 1161_.Granite, Okla__..._.... 6 1934-1949 24.090 100.15 -98 
1947_..Benton Co., Ind____.... 4 1930-1940 16,990 100 4.50 | 1321_.Grant Co., Kan.._.__-- 4 1930-1949 80.000 -.-... edie 
1619..Benson, Minn... _.-..-.- 1932-1944 27,000 100.42 496] 1001_.Great Barrington, Mass _4 1930-1934 25.000 100.31. 4.64 
1319..Benton Harbor, Mich. @ 1161_.Greentree Co. 8. D. No. 
Jay SR RNS 1930-1934 co faa oe oo eo eee 1930-1937 8.000 100.31 5.93 
1319_.Benton ee Mich @, : ses0 64.610 1 -- ee 91, ind ib a Wenerel ; 41030-1980 15 O08 i” 478 
1319..B ©o., Mich. ...... $34 1930-1939 109.010 100. 5.71 ‘1161--Guadatupe Grams gy * — : 
1319_. Blackhawk Co., lowa_..-5 1940-1944 220.000 101.18 4.80 ERs sop pant einai 1930-1950 105.000 100 5.00 
1319-- Blissfield. inh aaah cal 5% 1930-1944 48,000 101.17 5.31 | 1001.-Guntersville a sine aep anil 6 1930-1939 65.000 95.55 7.04 
1158__ Bloomfieid . Roya 1001_.Hamburg, N. Y...--..- 30 years 100.000 104 ‘aun 
k& Southfieta Twps. 1322__ Hamilton eres pia 1930-1937 55.000 100 6.09 
1, Mich_....4% 1936-1942 140,000 100 4.50 | 1621_-Hamlin I D., ‘Pek -5 40 years 125.000 100 5. 
eee ye 1335 - Hardin Soe 1sisie9g 8008 100°? 8.86 
ou 2! wps --Hardin Co., Tenn... - ‘ J 7 
. No. 1, Fier 22 1932-1944 245.000 100 475 1001--Harmon Co. a D. No. 1 58 
1619__ Bloomfield. Neb. ______- 5 1932 13.000 100 5. SP Da ys eteliatSn eta EI mae aes 10.000 ..-... oiasaiee 
1619__- Bloomfield, Neb._._...- 5 10-20 yrs. 23.000 100 5.25 | 1161..Harrisburg, Pa._.__...-. ¥% 1930-1944 135.000 100.64 4.40 
1619__BI d, Neb_...-... 5 10 y 7,000 100 5.00 | 1322_. Hastings, tas.) CS pee tee a tam 64,000 100.36 -.. 
1475._Bolton. N. Y_._--.--.- 5 930-1 22'500 100.10 5.73 | 1001--Hempstead 8. 0. 8, 
1475__ Bolton Water Dist..N. Y_5 1932-1949 90.000 100.43 5. | ay eerie pales: 5.20 1933-1972 400,000 100.67 6.14 
1319_-Boonville, N. Y_._--__- 1930-1 Tat onceer adi 1322...Hempstead 8. D. No. 14, 
1319__Bradley Go., Tenn___--- 5 1944 © gt mae? £ ee, pee oer eee ‘5 «1930-1959 315,000 100.84 5.16 
1708. ewe Wen... on ocon 5 1939-1048 3A.0MO ...... .... sank. ania 06 ie essntbed 5 1930-1940 18.750 101.03 4.80 
1774. Bremerton, Wash__...-..-. 6-15 yrs. 90,000 100 ---- | 1001..Henry Co., Ohio. ...... 5% 1930-1937 276,400 100.31 5.17 
ae. 2. kes am ebansmane 1.000.000 95 ---- | 1322.-Herington, Kan... ..-- 5 1930-1949 45.000 104.89 4.40 
999__ Brevard Co.. Fla. somianinds 250.000 96 ---- | 1949-.H Co., Tean..... 5% 1954 50,000 100 5.50 
1T58--Brookiteven 8.0 - Ohio --5 4 1930-1949 200.000 100.05 5.24] 1001-.Hill Oo. 8. D. No. 13, 
1158__Br haven 8S. , lowa_4 1939-1946 3.000 100 4.75 RESELL: 1934-1949 424,000 100 6.00 
1619__ Brownfie aw PEA YP BH AT 60.000 100 pas 1001 --Hillsdalé f. D-. NA sks ilk. teatinianidans 16.000 100 aad 
1618. Brownsville «cos 5% 1934-1945 11.500 100 5.50 | 1001_-Holland, ‘Tex__.-.----- 5% 1930-1969 50,000 95 5.80 
1774__' u hanan Co.  lowa-- = c. WMkS-144) «125.000 8. 2. «| «1001 Hollis 8. D* Oxia agitate, a chegcaeeih TE eapeetinnees dina 
1319- -Buchanan_ Co., Iowa_... _. 1935-1944 300.000 100 .--- | 1001--Hollis 8. D., Oxds ep OE petineae hs Ne ce 7  macnaes Pp 
835_-Buffalo, N. Y. ee 5 1930-1933 577.928 100 6.00 | 1479.- Holmes Co.. Ohio -____- 6 19: 12.330 100 6. 
St, A, CONE. ... onda ss. camneien 11.200 100 ..-- | 1949--Homer City, Pa_.--_-.- 4 1931-1946 116.500 100 4. 
1620__California, State of .____ 1954-1989 4800.000 90.96 4.42 | 1001_.Houston dad. 8 $.D.. Tex- 4 952-19 931.000 100.05 4.74 
1476--Cambridge. 7. (4 iss. as 1930-1959 609.000 100.87 4.32 | 1161-~Hunter, Okla... ...- 1932-1946 15.000 100 3-2 
1620 Carboa Co. 1 x cag pO as yeni _... | 1479--llwaco, Wash lina 1931-1949 25.000 100 5 
1620. ~Cass € AER a PLE 4% 1930-1939 Fe Bus 100 4.50 | (479_-Ish , Mich... __-- 1930-1933 20.000 100 5.00 
1620__Cerodo ‘iar Wit. Wee ecce eee iS aaa ---- | 1322..Jacksboro Ind. 8.D., Tex... ....-...-- 50.000  -.-... PER: 
1320.-Chaffee. Mo_.........-5% 20 yrs 30.000 _..-_. ---- | 1002__Jasper Co., Ind_.-_--.- 6 1930-1939 12.392 10020 4.95 
1476._Chagrin Falls. Ohio_.-..5% -..._.--- nee .--- | 1002. Jasper Co., ind____-__.- 6 1930-1939 4.948 10020 4.95 
1390. Chasrin Falls. O. (2 tss.)_5 930-1 41.288 100 5.50 ae Re 6 1930-1939 3.266 10063 4.83 
yy, Mo Bara 1935-1954 35.000 100 4.50 | 1622__Jasper Co.,. Ind... .- 5 1930-1940 15.760 100.33 4.93 
999. _Char ony So. Caro....44 1932-1949 1125.000 96. 4.88 ‘ --Jaaper ET Sicmevdsstabiiald Ta R sp tales a 9.760 100.35 ---. 
999. _Charles Co., Md___-___- 5 1932-1961 60.000 100.26 4.97] 1161__Ja a CaaS? 4% 1930-1910 6.400 100 4.50 
1476_-Charleston Co. 8. D. No. 1322__Je ek ee 5 1929-1940 12.000 100.20 4.97 
i i no mane 5% 1933-1949 74.000 100 5.75 | 1622__Jefferson Co., “Ala. (2 iss.)6 1934 Gee. eeondn cums 
999__Chattanooga, Tenn_____ 4% 30 yrs. 500.000 100.20 4.74 | 1161--Johnson Co., Kan._-..- q 1930-1949 82.000 95.50 5.40 
1476..Chelan Co. 8. D. No. 103, 1322__Johnsen Co., Ind_-...-- 4 1930-1939 4,000 100.27 4.43 
cele oe eels tik ead  Sapeareee Se 65.000 100 4.75 | 1002__Jones Co., lowa-------- 5 1935 1944 235.000 100 5.00 
999.__Cheyenne, W esas canadian 36.000 100 6.00 | 1499. -Jones Co.. N. C_______- 5% 1949-1953 SOD wuspioem eames 
1320--Chicago South Park Dist., 1322__Judith Basia Con. 8. D 
Ta. oneuininiaed 1930-1949 9.500.000 92.91 4.92 _ ae 1930-1949 30.000 100 ae on 
1320-_-_Circleville, Ohio___---_- 5% 1930-1937 ° 13.000 10040 5.40] 1322.. Kalamazoo 8. D... Mich, -4%4 937-1955 300.000 101.53 4.62 
1320_.C clarence Wat. Dist..N.¥.544 1934-1949 210.000 10093 5.39! 1323._King Co.S.D.No.1,Wash.4 931-1954 1.000.000 100 4.50 
1159. -Clark Co., Ind_....._..- 5 1930-1950 13.500 100.22 4.98 | 1161-.Klamath Falls, Ore_-. .- 5 9391950 150.000 100 5.00 
1320. .Clarke ~ oS eapaagepsaite: 1935-1944 4269.000 100.10 4.98} 1002-_Kunox Co., Ind-_..----- 5 930-1940 10,000 101.28 4.75 
1620. _Clay Co., Ind_.------.- 4 1930-1940 2.800 100 4.50 | 1002__ Knox Co., Ind__._-_-.-- 5 1930-1940 6.500 101.23 4.76 
-_Clementon, N.J_______- 5 1930-1938 10.000 100.10 5.47 | 1002_.Knox Co., Ind_...---.- 930-1940 4.500 10113 4.78 
1159_ Cleveland, Ohio (2 iss.) _.4 1931-1957 2.350.000 100.04 4.64 | 1479__ Knoxville, Tenn ---..-- 4% 1931-1940 235.000 96.96 5.31 
1159__Cleveland. Onto (7 Iss.) ~-456 1930-1954 1.920.000 100.04 4.64] 1479_- Kosciusko Co., Ind_---- 5 930-1 19.200 101.13 4.77 
Dg No, ee ee SME cs veshnes coe tM hs Elia dates once 1930-1934 64.000 100.97 4.78 
1159--Closter, N. we (2 issues)_- -- 1931-1939 119.000 100 eat ~~ Lakewood, Ohio. ----2-- 54% 1930-1954 25,000 100.46 65. 
1476__Collingsworth Co. S. D. 1578.. .Lamet, COWMas oon ccunoe 5 1939-1944 274.000 98.31 5.15 
a Sk ES EE eee eee 3 Pee cnn | Re, AO eb ic nied 5K 1961 46.000 96.50 --.. 
1000..Columbus, Ohio. __----- 5% 1931 210.000 100.04 5.47 | 1622_- Lauderdale Co., qenn---8 30 250.000 101.30 4.88 
1320. .Comanche Co. 8. D. No. 1479... Laurens Co., 8. C...... 5 19: ‘3939 fF =e avai 
ne 4 1930-1949 80.000 --..-.. --- | 1323_-Lawrence Co., Ind____-- 4% 1940 8.000 100.15 4.73 
1159__Concord, Mass_..__...- 4 930-1 21.000 100.004 4.49 | 1323__Lawtell 8. D-No. 2, La__6 1930-1949 70.000 103.42 5.62 
1476__Concordia, Kan_____-- 4 1930-1949 275.000 100.40 ---- 1162- Lee C o. be ee Soe gee 5 1935-1944 d160.000 100 5.00 
1320. .Cookeville. Tenn______- ape mate > MD >t hea silat 1162. -1enawee Co. Mich. (4i98.)53% 1930-1934 160.000 100.23 5.68 
1620 Coquille, Ore... .---.--- 5% 1948-1954 40.000 94.25 5.99| 1622__Le Seur Co., Miun__-__- een clips 70.000 100 4.25 
1476_-Courtney Ind.S8.D..Tex. .. ...-.---. cuttin pa 1479-- Lexington, Ohio. .-27-276" 1929-1938 2:533 100 6 
1320_..Cowpens S. D., So. Caro_6 194 i eae FE ee 5.000 100 Pi 
1350..Crawford, Neb. ._..-.-- 1934-1939 410.000 100 5.00 16822" iberty 8. D., Calif._.__ 5 1930-1944 15.000 100.06 4.99 
1159. Crook Co. 8. D. No. 16 1323_ -Liberty 8D. D. No. 1,N.¥.5 1932-1961 150.000 100.36 6.22 
Wyo_. or eee 1940-1956 28.000 100.05 4.99 1003. ~ Lima ,Ohio -- 5 19030-1941 24.000 ...-... .... 
1000..Cumberiand, R_ 1_._.-- 5 1930-1 35.000 100.03 4.99 1922--T-ineoln Park, Mich. DT tens. oan biintie 87.300 100 ania 
1476_.C uyahoga Co. “ (38 tss.)5 1930-1939 4.116.400 100.05 5 24/| 1777..Linn Co. 8S. D. A. 17, 
5 ee - Date Soy iar : 1 ooo 1039 13 eS B 62 waien 1162. “Little Felis. 8 eS, penne icone 236 O00 piss — 
1477... Daviess - ee ne tre x e J etanae Cee Ps Be Bec eneeed 2h . onearescses At) eos 
1320..Dawson, Minn--------- Pre See 31.000 100.32 —--. | 1323_-London, ty (2 wie) 8 1930-1939 47.000 100.54 56.37 
1000.-Dayton, Tex. _.__---.-- 5 1930-1969 50.000 100 5.50 | 1777--Lone Grove Con. " : 
1159_- Delaware City 8-D.. Ohio5 1930-1 PO eae et i [Se 1934-1945 OM <6 wooo 
1477-- Delaware 8.” Twp. , Ind ..4 1930-1 42.000 100 75 | 1622..Los Anacies. Cailf eae 5 * caeeuies 140.000 100.30 — .. 
1320... Delaware Co., Ind__--.- 1930-1940 SE500 ~ ecucee ---- | 1622..Los Angeles, Calif... - a . -eiaimsedinlacaten i Bee Smale 
12m..Deneer (ar sed Goa, 5 -—. wim ieee OO baste: actor 
lo Dt am. ssamiemeat>  <nnunaiiite ° ngeies ‘o } 
1477 -- Dering 5° te | i epee 1930-1942 Ary iets inal pam tanns. oe ok Kot 15,6 alif6 1934-1948 367.581 -...... st mielals 
--De Bi, Ie sash ised aniotaeion. ‘Gal . enesaaiebaae . Bees ain ..Los Angeles ood 
1 Oet. Dinenond Sch Dist, Cal-5 1930-1937 093208 100 we 5.00 see contro! | Dist. Calif. --5 1930-1964 2,000,000 101.80 4.86 
28... a ey. hemes 34- , sini 
an ear Ohio a a 34 1930-1960 20.668 soo oF £38 sien myo et - Colt. -5 1930-1954 .100.000 10064 4.93 
1320..Dover, SERED * . Y : ..Los cles Co e 
itt. Dube —" aoe ye 1933 1944 4500 000 99.80 5.03) 1162._Los yt Se “Co.. “Ban ae oe ~ - 
11 Du ue a j - am nge 
1160..Durand 8. D., Mich....5 1932-1952 48.000 100.26 4.97 Tratee ey 8D. * COILS 1930-1949 75,000 10033 4.90 
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1162. .Los Angeles ('o., Rawland 1781. Seminole, Okla___._...- 6 1082-1935 17.800 ...<. onan 

CM. sibenee 5 1930-1954 70.000 10026 4.97 | 1326--ShakopeeS. D., Minn-..4% 1935-1944 20.000 100 4.25 
1622 MeNairy Co. a. eee 100.77 on | \ietn been Oe oreo 8 9301989 sitio 100 6.00 
Te eee oe eos oo a? « - ~+#-. ..8o eeeceecoeeneononn i. le e . 
1162. Madison Uo., Ind. 72.4% 19301939 34.500 100 4.50 | 11642_Southampton 8D. No. 9. 
1162. . Madison Co., lowa..--- 1930 1939 18,500 100 4.50 id since a card on cleat 1930-1945 23.600 102.68 4.60 
a Co , Ohio (5 is- 1930-1938 210.200 10043 5.15 Hs 65. ny gy tteeas 4% Hod he + ist 04 4.75 
1480.. Mahoning ~ Vaiiey" “Ban. ‘ 1326._Springfield, Mass.....24% 1930-1959 1,000:000 101.17 4.15 
as Je ae $15 1000 1088 000 OF oo 555 | eae See eee rere? 104 78.000 leis 8.0 
839. - Manchester, N. H. 2 iss.)4 46 1930-1949 275.000 98.59 4.72]! 1326.-Stevens Co. 8. D. No ‘2. a os . Migr 22 
1162..Manor Twp., Pa...-.-- 4% 1939-1959 75,000 100.79 4.45 Was lowe 7777277 8.000 100 5.50 
1323. _Mausfield, Gig. ae Cab: 5% 1930-1939 10.000 100 5.50 | 1165..Story Co., lowa........ 19351944 4550.000 100 5.00 
1323. Maricopa ¢ 8. D. No 1165. Strong Cit 3. < % Giibadies sasnwbas a) ~-a=eee eran 
ie ae AAR one ot 1936-1940 11,000 100.10 5.98| 1006. Superior. us Phones 1940-1949 100,000 96.50 6.30 
1162. .Marion Co. oes Raphael 1482. _Starke Co.. Ind. (3 iss.)__5 1930-1940 rec a aun 
ER Orr 1930-1949 100,000 102.22 4.72 1482. Starke Co, _ | Mpetaaegee 6 1930-1939 x ees paras 
1162.-Marign C3 ;fan FADS, 49 1944 30.000 10078 ane | 19et-Sermmion, Calan 5°" 1830-1835 782.000 100 5.00 
1003... Marion; Ohio (3 lss.)....5% 19301939 118.356 100.33 -... | 1954. _Sylvania, Ohio (2 las.)2226 1931-1940 17:147. 100 6.00 
1480-- Marion Co., lud.....__- 4% 1930-1939 26. 100.02 4.74 | 1165..Tama Co., lowa__...-.-5 1932-1944 193.000 100.92 4.88 
1003..Marion Co , Tenn..---. -. 1949-1959 150.000 100 ---- | 1105..Taunton, Mass. _-_---.- 4% 1930-1934 90.000 100.42 .-.. 
SEGRE) CiRtchesoopeses o4- sabcabes 73,000 100 --- | 1165.. Tennessee (State of) ._--6 1930-1932 4.000.000 100.24 56.83 
1162. .Masne ua Fire Dist 2.000 100.33 6.71 (Me SS, ee 5 1930-1939 15.000 100 5.00 
am seunaomerce*=2>-°"- 1960-1019 43 aE Tt | 1954--Tions as Pip wosnncces 4% 1932-1947 200.000 100.21 4.47 
324.-Maud, Okla (@iss.)-22.-. 77272277 86,000 100° =--- | 14972 “Tippee Snoe Cor ind- 7778 «8351838 =o 800 100.88" 4.88 
480. . Mayfield ek Ay hio..6 1931-1936 6.000 100 6.00 1781... Ti ton Oo..1 d. , SS 930- 937 23.160 100 6.00 
480. -Meibourne, tia_......-- 6 19321939 69.000 95 6.81 | 116 -Pabehanen ooh Pa ee 1939-1939 30 "000 y : 
480... Melvindale, Mich__----- 5 1959 200.000 100.10 4.92/ 4) 65... Toledo, Ohio cal 1930-1939 200.000 100. 5.00 
1162. .Mercer C‘o., W. Va.....- 5 1930-1959 400.000 100.22 4.99 1165_-. Tonkawa, (  aealeaaigshgigaie 128.198 100 pe 
1324. Midland, Mich.....---. 6 1930-1932 46.746 .....- ---. | 1165.-Tonawanda, N. Y.....-5 1940. 157000 100 5.00 
162..Miliburn Twp.. N. J---- -. 1930 1969 18,000 101.54 486) 1006.-Toronto, Ohio. _.--..1--5% 1930-1938 43.062 10051 634 
ASS: -Rimioaes Twp... N_ 5-76” 1930-1952 75,000 100-71 4.92 | 1327-“Traverse City, Mich ----5 1930-1940 50.000 100.52 4.04 
--Minera) Springs “ senpseee 40000 10187 6.90 1482- -Troy. Oblo- -- ---- ---2-0Y6 1931-1940 26,500 100.34 5.43 
1480. . Mississippi Go. R. D. No. ; sabes D. Ohio. hearse’ 6 4.98 
tip tliat 1935-1949 370.000 ..---- wits eae oe eee 
1162..Mobile Go., Ala.------. -- 1931-1958 900:000 99.07 —-.- 00" ae po-gecagenncnnngae secacaacs 75.000 100 a ia 
ie Mobetign: a. mrerene=--8 1930-1939 sat 74 mo e3 1327. -Union Co.., 80 a oom 5% 1932-1941 460.000 100.12 5.48 
1162-- Mogadore, Oblo (3 iss.) - 5% 19301941 1181000 100.17 5.73 1327.-Unlontown ae ee ee ee eS = 
1623. - Monroe Co., Mich. (3iss.)6 .000 100 25 se Ind .---4% 1930-1944 30.000 100 4.50 
1623--Monroe Co.. Obio (2 iss.)}6 1931-1937 8.400 96.89 6.90| 1397__ Vernon Go. Wis. 77774 +) 1933 00.000 100 450 
1004. -Moutgomery cS, wane 1932-1959 800.000 100 5.00 1008. Walla Walla, Wash... 5 1931 1959 50.000 100 5.00 
1004. . Montgomery C6, “Md: “By, 1930-1968 $36:000 'Br.09 4.66 | 1639-- Warren. Ohio. --.-..--- Sig 1980 1939 169.850 100-10 87h 
1163--Monroe. Ny Y. (2 issues)-5% 1930-1942 21.500 100 5 25 | 1625. - Warren, Ohio_____..... 6 1930-1934 20.051 100 6.00 
1163-- Monroe 8. i ee, ae 65.000 100 4.75 | 1165__W epee ‘ rf ‘ar is 
1004. _ Morgan City 8. D., Miss -- 222227722 THEE aceaoe o-g, | HL. ae Pee eee 8 iin fee ooooo pie 
163. "Morgan City 8. D.,"Miss. 20 years. 10.000 100 6.00 1625.- Washington Co. ee a oe 
Oe ny 3 18351888 ot:o00 ‘pea 884 yl.) 4% 1930-1940 15.460 100. 4.50 
ount Desert. Me. . - - - . : ‘ ! 1954..W hi gton Co., Ind_ eikal : y : . 
625. : Muskegon Helghs, Wileh «Beeps: 185000 10027 .... 65.2 Waterford Twp. Ind - 4 1930-1940 12,900 100.31 4.44 
assau Co. | Uist. I seen eee —_ ey por wi: 3, Mich S elacanaaail 5% 1931-1949 60.000 100.26 5.22 
1480. Needham, Mass...--7-.5 1930-1934 45.000 100.14 4.05 | }138-- yaukesha. Wis, -.-...-- 4% 1930-1949 80.000 100 +2 
004. Needies Sch. List, Caiif.6 1934-1948 30.000 ...... .-.. | 1483°" War albeny Bene Disi_ 5 1980-1959 200.000 97.13 5.26 
480. . Newport Beach, C ‘alif.. 54% pear 36.000 101.71 winnie i wr y. any Sewer Dist.. ‘5% 1931- 1945 30.000 100.67 5.40 
oe ae (State of)... Woctttttto MISES ---- | 1007-. Weymouth. Mass_------414 1930-1946 170'000 101.71 4.26 
1334. "Newton, N. C.--=------ $2 yoxi-i970 "B0‘000 10012" 574 | 1g24-- Wauwatosa. Wis. @ise.).454 1930-1949 400.000 100 4.50 
1324. Newton, N.C. 71272227. 5% 1931-1960  49°000 100.118 574 | {497 Wellesioy. ae 6 es 5-244 1930 1944 is6:000 100.98" 4.33 
1324. New ‘or Mii, N. , so 40 1930-1934 15.000 100 5.40 1328... J eat Seneca N. ‘L$ Gis x 1930-1945 134.000 z 
1163--Niles, Ohio. _....------ 5% 1930-1938 9,122 100.31 5.43 | 1298°" West View Pa_ 1937-1958 50.000 100 17> 4.49 
1163._Niskayuna S. D. No. 5. 327_..Weat View. Pa____...... 39-194 ; ‘ 
or sient Bansal .40 1930-1949 232.000 100.41 5.35 | 1322-- eet View, Pa -- 1939-1948 = 35.000 100.14 4.49 
1623... Nitro Ind. 8, 19., W.Va. -. 2-2-8 25,000 100... a (lle 60,000 100 
1481. . Noble ('o Py nd eeeeceoce 1930-1940 4,500 100.11 4.98 1625. _Whitle Co. . Ind. (2iss.).4% 1930-1940 13.760 100 4.50 
1481__NobleCo., Ind (@lssucs).6 1930 1940 15.360 100 5 00 | 13957" Wiebiee é 3. “39 
:Norristown, Pa... ..-.- fx 1939-1959 128,000 101.57 4.38 | 133/-- Wichita, Kan. -- ------ as is hae ia” 6 (6a 
1481__North l latte 8. D.. Neb.4 lot. 1959 480.000 100 4.50 | 1165. Winona Co.. Minn...~~. 4 1932-1941 "21.000 100 4.50 
1163-. North Adams, Mass ecsece 5 nade ot 4.000 100.26 4 92 1007 is Woodbrid: es DN 575 1930-1949 105 000 100 21 5.72 
1325..North Troy, Vt....--- 1930- 0-1948 60.000 10002 499] i955°"woodville Ohio......-.6 30-16 05.000 100. 5.72 
1623. - Oakland, Calif.._.._--- 4% 1930-1966 1,000,000 100.19 4.73 | 1692"" Weodsville roe seeee! , ' 
1779. Oak View 8. D., Calif---544 1930-1949 20.000... 7 ‘4% «20 years 150.000 95.10 5.15 
1163. _Ocean Beach, N: Y...--- 6 19301949 13.500 101-45 5 80| 1955 Worth Go., lowa.... 22. 5B 19321944 70,000 99.80 5.04 
1779_ Ocean Co., N. J--2----- 1932 1,000,000 100.07 5.98 | 4352-- ay alten 4 . ’ . 
395. Osuen, Uiah BM 37600 BS : 1328.- Yeadon 8. D., Pa--.-.-- 5% 1934-1959 110000 100.11 4.49 
ge ob ~ eben ae: enerevee 37500 98 -- | 1483._ Yorkville. Otto. -7777777 54 1630 1939 19.000 100 5.50 
163. Oklahoma City Okla.---6 1930-1938 24.009 _-_-_. “777 | 1166--Yuma Co., Ariz. (2 las.}-5 10-20 years 400.000 100 5.00 
481. Oklahoma City, Okla.---5 1932 1954 399.000 100.01 4.88 Total bond enles for August (419 munich oo. 
481-- Oklahoma City Okla... 444 1932-1954 26.000 100 01 4 88 a Lk Oe ng sepa aS) - = 

--Olay Twp.. 8. agi -000 d Subject to call in and during the earlier years and to mature in the later 
$26. -Olin Com: 8 D.. Lowa... --------- 110-000 100.45, | years. "k Not including $91 246,000 temporary loans. 7 Refunding bonds. 
AGs-- Oost, Ala 5 -<22---- w@ . @ Ff oA! ee, 

range Co., Fla... ...-. 0. . e following items inclu in our totals for previous 
325. -Ottawa Co.. Mich_____- 5 931 1939 63.000 100.12 5.72 
481. Ottumwa,  ~—\epipaataan b% 1930-1948 ‘000 10092 ....| months should be eliminated from the same. We give the 
1463 -- Oxford, Ohio. ----------By 13301849 20-000 100:is 4.38. | Page number of the issue of our paper in which reasons for 
1004-“Vassaic Co. N.  apaperiea 5 1930-1948 6.000 101.57 4.79 | these saeanee may be found. 

.-Perry Co. OR AE, .000 e et ee 1003..M Cc J SOS eee is [_ =o seco 
1163. Petoskey, Mich 2222. . imate 46 REED 10028 <22: | etc eniee ee Cent) TD er oa open 
1163-. Petoskey, Mich_...-.._- 1930-1933 2.600 100.33 ---- | 1164.-South Euclid. Onis Se SEE. aitwidh- ane 
1481--Philips C ‘o., 8. C. No. 38. a a atin 842. Whitman Co. 8. D- No. ies 
1325__Placeweils, Callf..777728%5 10801946 171000 102.64 5.12 WED CE? ease ee cocecsces §=8=— SREP coven oo 
1325- -Plain view Water Distr., . wiih eee sen Ose We have also learned of the following additional sales for 
1325. Pontiac, Mich. (Zissues).5 19301944 315.000 100'34 4.a5 | Previous months: 

325. .Pontiac, Mich... -. .. - == 434 1930 1959 §=120.000 100.54 4.85 Pope. Name te. Maturity. Amount. Price. Basis. 
+ +f fortes © 0 fof (2 iss.)  aaeciass tes wa” 4h a -seae “Oia, Gin. os wr, 1934-1949 168.400 -..... ~... 

~ opener 0. es ‘ 35.: : oomfie wp. 4 
1164. -Posey Co. “nd (6 ins.)--455 1930-1940 51.140 100 4 50 No nnnean 1930-1944 45.000 100.12 5.32 
Ugh fewer Green en ase HOON AENS NG ABH wo A | tg Bra ONE pace HCHO attests Bb 

..Provo a ae comes eda ah he & oe wae 43 a <s .-Brown Tw . or 34-195 4 iJ 
4x2. 1 Pulaski Co . Ark....__- 5 1930-1939 165.000 100 5 00 oan, Browuavilie, 3 A beeee | sista occ iaccatah , 2 [ 2 an gece 
1325. . Puuxsutawney, Pa... 4 1933 1959 100,000 102.81 4.50| 835..Bunker Hill, Kan__..--- 4 1930-1949 30.000 —__-- . oak 
953. _ Putnam ie pea 534 1930-1932 15.341 ..---. .-.. | 1619. Burton Twp. 8. D. No. 9. 

164. -Putuam Co., N. ¥..---- 4% 1930 1953 340.000 100 475 re 60.000 100.12  ---- 
0U5-- Ravenna, Ohio. ..2222. 53% = 1931-1933 33.975 10015 5 20 | 1620__¢ “aleasieu Parish Gravity ~ 
005 _Ravenna, Ohiv._-_-....5% 1931-1935 5.201 19023 569 ie & Peek _....-.-. 40.000 100 i 
1624__Red Lodge, Mont _____. ae - aaasleste “4 7 100 5.50 | 999- ume twp. 8D -ind15°” 1930-1940  63:800 102.10 4.6 
a ee 22,000 100 ii. -cocee. mano )--2 ei 6s ites te 
a a a a ae 23. ‘seat pa 5 eer Par oS eae ‘ x » ¥ i J 
1005... Ropiay Co., Ind. (2 iss.).4% 1930-1940 1.000 100 4.50 &36..Denhoff 8. D., N. Dak..5 20 years 25.000 100 5.00 
1325. - Rockford San. list., LU. .44 1930-1949 1.000 9758 4231 | 1000._Dover, Ohio. 222222222. 5% 19336-1938 8.800 100.29 5.43 
1005. . Rockville Centre, N. Y.-4% 1934 1969 450.000 100.46 472 | 1000__Dover. Ohio... 222222... 5% 1930-1939 9:83:00 10040 65.42 
1005. . Rocky Kiver, Ohio. _____ 5% 19301939 35.100 100.72 535) 1000--Dover, Ohio--__--- 222. 5% 1930-1934 2°600 100.40 5.36 
1325. Roseau Co., Minn___-_- 6 19341944 100.000 100 6.00 | 1000. _East Palestine, Ohio_.--- 5s 1930-1939 9.064 100 5.50 
Hey -Reseeiie, Meh UL IBS AGS N00 800 | Nee Eee oor er bak oT hts Wo Se 
< ~ MVE, OUD. cccceces * “4 e teen felis cles - - BOgates 20 coe Fn seceee ene A ‘ ena 
Ht de Aimee gang MR RS pa Gh) Bec eoeee Oe aia HOR ae 
Bs. ns. NS eS | Sr ie ei ee A $7..Fernd: e. Se eae 5 « § 100. Paes 
1164..St Joseph's. D.. Mor2274 19301949 500.000 97. 794.53 | 1001. -Grant Co., ick seam 434 1930-1910 28.500 100 "BO 
1005 Saginaw, Mich.__-..---.4% 19301934 25.000 100 4.75 | 838.-Harrison Go., Ind_...--- 4% 1930-1942 12.000 100 4.50 
1164. _Sazinaw, Mich.....-..-- 4% 1930-1939 250.000 100.06 4.56 838. Huntington Woods,Mich. 
1164. Sauinaw. Mich__..-._.- 5 1930-1934 100.000 100 06 ° 4.86 (2 issues)... . 5 1930-1939 50.000 100.18 5.46 
1326 Saginaw. Mich. (2 iss.)-.54% ....-..-. 89.000 100.02 .... | 1002. “nits D., Colo. (June). -6 1935-1944 50.000 95 6.63 
1006. .Santa Ana, Calif... 22. 1930-1949 465.000 101.70 4721 iva@s« -Jackson- Wilson H. 8. a. 
1482. St. Clair, Mich._...._.- re thee 12.125 100 5.50 Calif. (July)...-.-..- 1942-1951 40.000 100.02 4.99 
3403. 06. Joeren, Ue... 35.5. 6 1930-1959 30.000 191.10 5.99) 1002__Jefferson Co. 8. D. No. 50 
1624. Salina, Kan_....---..-. 4% 1930-1949 200.000 100 4.75 Okla. (June)......-.- 5% 1932-1939 8.000 100 5.50 
1006._Sau Mateo Co.. Belmont 1161. Jefferson Parish D. 
sili ga nee Calif oi 1930-1944 15,000 100.18 4.97 ad eine: Le Bay A elise 544 19330-1949 350.000 100.95 5.37 
--San ateo Co., Las Lomi- r man NS i. eis ccc vce x re if 
oe ae Sch Dist. Calif. - ;o 1930-1941 12.000 101.60 5.20 1002-- Kosciusko Co.. ind--55--5 1930-1939 23.600 101.02 —-.. 
--sanxertic r y 1 
8D No. L_N.¥._...5 1930-1964 225.000 100.03 4.99 po ~~ teehee “4% 1930-1940 23.800 100 4.50 
1164..Scott County, Minn eet ctcesnese f. Se ..-- | 1002__- Lauderdale Go., Tenn_.-5 pon dhe. 133.000 100.88 5.37 
1624. Schleswig, lowa -...__ .- f 1934-1940 3.300 102.84 4.50 &39_. Lisbon, Ohio (2 issues) - 5 1930-1938 66.266 100.61 5.32 
1164--Scranton, Pa. ._..__2222 Bi 1930-1939 50,000 100 3.25 | 1003--Macon Co., Tenn. (2 iss.) 5 1930 12,500 100 5.00 
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Page. Name. Rate. Maturity. Amount. Price. Basis. | teapot, for the simple reason that the tax levy for this purpose is ample 
1961..-Marton so 8. D. No. 50. in every way, and will meet all of the City's roxuirememie, insofar as tase. 

eee Ae 1930-1935 6,000 100 5.75 | two items of expenses are concerned. 
omen 8. D., Okla 5% 1944 17.800 100 5.28 Trusting this explains the maqgier sheronghiy to you, I am, 
eacscesecsecececo ° ° truly, 
1003..Meadows Drainage Dist., (Signed) V. 8S PETTERSON Acting Deputy Comptroller 
re oe 6 1944-1948 73.500 ----.- oi. ar ay ‘ 
839. .Medina Co., Ohio__._--- 5 1930-1934 31,700 10003 5.24 Connecticut.—Additions to List of Legal Investments.— 
840..Miami Co., Ind 4 2,100 100 4.50 | The followi i list of th iti add d to the list of 
eh. .MearesCe.,. ind. Gin. ’ “ OUOWwIng 1S & LISt O © securities 8 O 6 List O 
Pea anes a a 4% 1930-1939 27.780 100 4.59 | investments considered legal for savings banks and _ trust 
1394...Morson ree. il. (April) -5%4 1930-1939 €0.000 #09 or 5.50 | funds by authority of a culletin dated Sept. 20 and issued 
1324--Muncle, Ind. --_—------4}4 1932-1936 25.000 100 4.50 | by the State Bank Commissioner: 
.~.-Navarro .R.D.No.1, Chicago & North Western Ry. Co.— 
One 5 1933-1938 456,000 -..... nie Equipment trust, series V of s, serially 1930-1944. 
PC OOS KS eae 4% years 65,000 96.87 4.84 Equipment trust, series Ww, 4s, serially 1930-1944. 
eects |” aa 8. D. No. 1931-1949 000 100 5.00 o—- eed Ry. Co.— 
1601. Orange Os, tnd.......-8. 10001900 S84 101.14 _... | Ramere Gemnediad Peve Ce ee >) OR. oe eee 
1325..Oxford S. D., Ohfo____-_- 5 1930-1953 000 100.16 5.48 First Mortgage 5s, 1948 f 
840. .Pawtucket, R. I. (3 iss.)-4% 1930-1954 430.000 100.32 4.72 | Green Mountain Power Corp.— 
1004... Pendleton, Ore_......-_- 5% 1930-1949 10,000 100.84 §.39 Burlington Gas Light Ist 5s, 1955 
1481__Peoria Heights, [l____-- 5 1930-1939 15.000 99.21 5.16 Green Mountain Power Ist 5s, 1948 
1623-- Pepper Pike, Ohio (July) -5% 1930-1939 55,540 100.07 5.74] Kings County Lighting Co.— ' ‘ 
~-Philipsbur . oe 7a. 
hanes - ie 1949 105,000 100 4.50 ee ee ee eee ee 
1005... Pike Co. Ind. --.---5-46 0801336 17,300 100 4.50 Indiana.—Siate Supreme Court Holds City Manager Law 
1481-~Perinton $.D, No.6, N.¥.854 1930-1936 __3:8:00 777772 Zzzz | Yoid-—A special dispatch to the Cincinnati “Enquirer” of 
1005..Roane Co., Tenn.-..--- -. --.--..-- 125,000 100.60 =-._ | Sept. 25 reports that the State Supreme Court on Sept. 24 
Pee gre Ae bon 1932-1951 25,000 100 4.50 | ruled the city manager form of government law enacted in 
uis 8. D’ No. 189, ae aver and oe in 1929 as unconstitutional. Three 
a ede Sa J ------ ---- | Justices concurred in the decision and two dissented. The 
482..St. Clai oo ‘ . . . * 
1482 a ee 8 City of Indianapolis was to have conducted an election on 
satin glllecs 5 “REE Tn 4% 1936-1942 350.000 worn” Ka Nov. 5 to name seven commissioners, these commissioners 
1326. Sanish N. Dak. tiune) 26 1949 ee ene in turn appointing a manager for the city. The plan is now 
1326--South Euclid, Ohio-._.-- 6 1930-1939 142,000 100.38 5.94| to be abandoned. As to the grounds for the decision, the 
841_.Swanton, Ohio (2 issues)._5% 1930-1939 Ge. sasaae pene conrad + 66 . ” . 
1165. Tiffin. Ohio (June) “546 1930-1939 100,000 Cincinnati “Enquirer’’ says: 
1006..Umatilla Co. 8. D. No.6. oi ae pape Pan vie ‘The Supreme Court held that the city manager of 1921 and the amended 
nest een Ee 5% 1930-1949 25,000 100.43 5.20 | 2¢t,of 1929 are void. 
841..Union Co., lowa........ 5 1935-1944 200,000 4 a “The Court held the law unconstitutional on section three which has 
1165..Warren, Obio (3 iss.— Sa) ee ese po ang a Be —. ane hi geen of po for a —— B agae oe 3. 
Ss Rr en : : cities to determine whether e new form of government sha adop 
1165..Washington Co. fd--7-434 190-1010 “7-400 100 4:20 | The law provided thet petition slened by, 20°" of the voters who voted 
oon wos MBs Groen 2-84 3021_1020 30,000 101.31 ---- 0 eee lee wetiien sie tant the City Clerk with whom the petition must 
-<- ee. eee ea et ietiedined y : 0 
1007 2 Wee Onecare 5. saab tte tf 131 OOS — pike be filed | should verify the signatures within five days. This section was 
3 atta.’ 9y foes Oo 6 iaw here. 
1838-- Whitley = ind. St; ** 1900-1940 a sesene sea “Judge S. Myers, Willoughby and Travis sustained this contention, 
| | PiNrabndanamnalieel sei 4 1930-1940 13,760 100 4.50 holding that the entire act was void on that account.”’ 
a en BS. D-» 1931-1949 25.000 101.32 4.84 Kentucky.—Governor Indicted on Gift Receiving Charges.— 


All of the above sales (except as indicated) are for July. 
These additional July issues will make the total sales (not 
including temporary loans) for that month, $83,005,047. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
AUGUST. 


rege Name. Rate. Maturity. Amount. Price. Basis. 
16 6_..Cap de la Madeline, Que _5 1930-1939 19,100 94.84 6.18 
166..Courtney, B. C__.--.-- 5 20 years SUne daswen Suits 
1483_-Grantham Twp., Ont....5\4 15 years 20,000 99.31 -...- 
1483_.Grantham Twp., Ont._-- years 12,382 99.3 a cai ah 
1328..Les Escoumains, Que....54% 20 years 5.300 96.25 .... 
1166._.New Westminster, B. C_- 10 years Fl 2 ‘seins 
1483. .Ottawa, Ont........... 5 1930-1959 173,000 ----.. aain 
1328..Saskatchewan Sch. Dists., 
ictomtbetaienss ss adoweneu® CC  _ i hi 
1483__Saskatchewan Sch. Dists., 
SE aa ae ,, aoe — 
1626_. Welland, Ont__-._-_...- 5 20 194,215 96.55 6.41 


ears 
Total amount of debentures sold during 
August, $578,347. 


CANADIAN SALES FOR PREVIOUS MONTHS. 


regs. Name Rate. peat A Amount. Price. Basis. 
1007..Dalhousie, N. B. (July)..54% 1930-1969 $160,000 97.01 ---- 
1007..Pontiex, Sask. (July)....644 15 years ad  - aor 
1328_-Thorold Twp.,Ont. (June) 5 20 inst. 31,214 96.45 542 
1328..Wellesley Twp., Ont. 

0 | | ea 5 10 inst. 7,520 96.25 5.82 


NEWS ITEMS 


Chicago, IIl.—Deputy City Comptroller Issues Statement on 
City Finances.—New York bond houses have received a letter 
from V. 8S. Petterson, Acting Deputy Comptroller in which 
he undertakes to clarify the financial situation of the City 
and sets out the difference between the funds available for 
the payment of operating and maintenance expenses out of 
the corporate fund and the funds available for payment of 
the principal and interest on bonded indebtedness. The 
following is a copy of the letter written by Mr. Petterson: 
siete. Sept. 20 1929. 


Referring to the attached newspaper clipping, I desire to advise you that 
this, as usual when finances of the City of Chicago are being discussed, is 
apparently a garbled report of a discussion of two entirely different and 
unrelated items of City finance. 

The two subjects covered are: 

First, the funds available for the payment of operating and maintenance 
e nses from the City Corporate Fund. 

econd, funds available for the payment of principal and interest on 
bonded indebtedness. 

At the end of this year, the City will have a deficit of $12,500,000 or 
more in its Corporate Fund for the payment of operating and maintenance 
expenses of the various Corporate departments. 

he funds available for the payment of principal and interest on bonded 
indebtedness are covered by separate tax levies, which will be ample in 
all respects to meet entirely obligations of the City of Chicago in regard 
to these two items of expense. 

The tax levy for Corporate purposes is a limited tax levy, and entirely 
separate from the levy for the payment of principal and interest on bonded 
indebtedness, which is unlimited. 

The City of Chicago will be able to finance 100%, and at par, all of its 
obligations in regard to the payment of principal and interest on its bonded 
indebtedness. 

Referring to a quotation in which the writer is stated to have said ‘I 
haven't the least idea,’’ wish to advise that this referred solely to the ques- 
tion of where the City was to secure the funds to liquidate the deficit of 
more than $12,500,000 which the City’s Corporate Fund will have at the 
end of this year. 

There was also some discussion regarding the payment of accrued interest 
on anticipation tax warrants, which is a part of the City’s floating debt, 
and is in no way connected with the City’s obligations for bonded indebted- 
ness or the payment of interest on bonded indebtedness. 

Unquestionably, under the law, the City Council will appropriate in 
1930, in ample time to pay the interest on each of its anticipation tax 
warrants, for the simple reason that the holder of such anticipation tax 
warrants can mandamus the City Council to make such appropriations. 

Insofar as the payment of the interest and principal on bonded indebted- 
ness is concerned, the writer is of the opinion that this is a tempest in a 








Governor Flem D. Sampson, ex-officio Chairman, and seven 
other members of the State Textbook Commission, were 
indicted by the Franklin County Grand Jury on Sept. 19 
on the charge that they had accepted ‘‘unlawfully”’ a large 
number of common school textbooks as “gifts’’ from com- 
panies submitting bids on books to be used in the public 
schools of the State. The charge made is misdemeanor, 
punishable on conviction by a fine of not more than $1,000, 
or a jail sentence of not more than 6 months, or both. In 
each case the bonds were assessed at $250. On Sept. 20, 
Circuit Judge Ben W. Williams set the trial of the Governor 
for Oct. 2 after a request by the indicted executive. We 
quote in part from the Louisville ‘Courier-Journal’ of 
Sept. 20: 

Gov. Flem D. Sampson, seven members of the State Textbook Commis- 
sion and G. P. Russell, negro, deposed head of the Kentucky Normal and 
Industrial Institute for Negroes here, were indicted by the Franklin County 
Grand Jury to-day. 

The charges against Sopa and seven of his textbook commissioners 
are that, while members of the commission, they ‘‘unlawfully’’ accepted 
as a gift ‘‘a great number of common school textbooks’ from companies 
submitting books for adoption oF the commission. 

Russell is charged in three indictments with misappropriation of funds 
by carrying the name of Birdie R. Rose, his daughter, on the payroll of the 
negro school for the months of October, November and December, 1927, 
when she performed no services for the school. 

McChesney Among Accused. 

Members of the commission caught in the indictments with its chief were: 

Frank V. McChesney, Danville, whom the Governor unsuccessfully 
attempted to remove from the commission; W. R. McCoy, Inez; Mrs. 


George R. Smith saningson: Samuel Walker, Richmond; K. R. Cummins, 
Scene Miss Delpha ell Evans, Bowling Green; and Robert J. Nickel, 
reenup. 


After the indictments were returned S. E. Tinder, foreman of the Grand 
Jury, reported that the jury had not finished its work and Judge Ben G. 
Williams extended the term through next week. 

For nearly three weeks, activities of the Textbook Commission and other 
departments of the State re, have been under investigation by 
the grand jurors. Wade Hampton Whitley, Commonwealth's Attorney, 
has remained constantly with the jurors and led the quizzing for the panel. 

The indictment against the Governor charges that he accepted from G 
& Company, Columbus, Ohio, a supply of textbooks as a gift while the 
company was seeking to have the same books it had given him adopted 
by the commission for use in the common schools of the State. 

Specific Charges Given. 

Mr. McChesney was charged with accepting a supply of books from the 
American Book Company; Mr. McCoy, from Laidlaw Brothers; Mr. 
Cummins, from Silver, Burdett & Company; Mr. Walker, from bd. CO. 
Heath & Company; Miss Evans, from MacMillan Company; Mr. Nickel, 
from Houghton Mifflin Company, and Mrs. Smith, from Lyons & Carnahan. 

The Governor's name as well as that of W. C. Bell, State Superintendent 
of Public Instruction, is listed as a witness on the indictment returned by 
the Grand Jury against Governor Sampson. 

Other names on the Governor's indictment as witnesses include Milton 
Elliott, Frankfort, and H. C. Lucas, W. O. Hopper, E. L. Baxter and E. 
A. Hotchkiss, all agents for Ginn & Company. 

During the Grand Jury hearing on the textbook matter, the Governor 
spent five hours and twenty-five minutes before the panel. Mr. Bell was 
closeted with the jurors for more than an hour. r. Elliott, another 
witness, whose name appears on the Sampson indictment, was close 
with the grand fury for an hour. 


New York City.—Salary Increases Granted to 28,000 City 
Employees.---Salary increases for approximately 28,000 of 
the workers of the city, aggregating close to $4,000,000 a 
year, were voted by the Board of Estimate at the first 
regular meeting on Sept. 26, after the summer recess. The 
increases, with but a few exceptions, benefit practically 
all of the city’s employees making $3,880 a year or less. 


| This action by the Board is the result of reeommendations 


that had been under consideration since last June—V. 128, 
p. 4355—when Charles L. Kohler, Director of the Budget, 
sanctioned the petition for increased salaries. The ‘“Times’’ 
of Sept. 27 carried the following on the subject: 


Nearly 28,000 of the lower-salaried city employees will get an increase 
of pay immediately as a result of action taken yesterday by the Board of 
stimate. 
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of the 27, 938 workers included in the benefit, about 10,000 are members 
of the street cleaning forces. The remainder compet. for the greater 
part, what is known as ‘‘the white collar including clerical 
helpers and legal and medical attendants and aides ‘of the lesser ranks. 

Only @ mployees now receiving less than $3,600 a year are affected. Their 
pare: en which are made retroactive to Sept. 1, will average from $100 
to $240 annually. 

Members of the Police and Fire Departments are not included in the 

mt increase. A referendum on a genera) increase for polikemen and 
firemen is to be voted upon at the general i, election in November. 

The movement for the increase for the 27,938 city employees began 
last June, when the Board of Estimate instructed Budget Director Charlies 
L. Kohler to make a general survey, to prepare schedules of the classes 
of employees who should be included in the pay increases and to report 
his findings to the Board. This was done by Mr. Kohler yesterday, 
although the detailed schedules were not made public. 

The Board of Estimate thereupon authorized Comptroller Charles W. 
Berry to obtain $1,.301,236.39 from unused a ie and accruals 
from city departments to meet the sum of the increases from Sept. 1 to 
the close of the current calendar year. 

The amount that will be needed to meet the increased rates of pay for 
the 12 months of 1930 has been already included in the tentative budget 
for that year and calls for $3,881,520.39. 


Quebec, Can.—New Provincial Treasurer Installed.— 
A. RK. McMaster, of Montreal, a former member of Parlia- 
ment, has recently been sworn in as Treasurer of the Prov- 
ince, ‘succeeding Jacob Nicol, who resigned to devote mure 
time to personal business affairs. 


South Carolina.—Court Hearing on Road Bond Issue.— 
The “‘Manufacturer’s Record” of Sept. 23 notes that the 
State Supreme Court bas been called in en bane session for 
Oct. 4, to pass on the constitutionality of the $65,000,000 
road bond issue that was enacted at the last session of the 
Legislature—V. 128, p. 1958. The suit on the validity of 
these bonds was instituted in the Piedmont section of the 
State last Marech—V. 128, p. 2330—by Colonel Keith, 
President of the Greenville delegation. 


Suffolk County, N. Y.—State Taz Commission Grants 
Appeal on Taz Refunds.—We are in receipt of the following 
communication from the State Tax Commission of the De- 
ng of Taxation and Finance, dated at Albany as of 

ept. 20, dealing with the readjustment of 1927 taxes on 
ten towns in the above county: 

eau ate Tax Commission to-day handed down a decision upholding 

Ae ee taken by the town of Brookhaven from the equalization table 
oS ished by the Suffolk County Board of Supervisors in October 1927. 
As a result of the decision, five towns in Suffolk County will be credited this 
yor the amounts of money which the Tax Commission ruled the <A overpaid 

1927, and the five other towns will have to raise, by tax, this year the 
several amounts which the Commission ruled they should have paid in 1927. 

The tax districts which will receive refunds are as follows: 


Taz District— Net Refund Due. 
PE 6 BI. cctinntntchinnddbatibnénnndbamnduinde $37,200.69 
EOE LLP AERIS FOE ME ONAL 956.51 
eae ee rae 2,789. 
EAS ESE ee ee 15,344.77 
NS sass eases seth sheds gp etc in aba Sein ws dab bs cs ecto dle den 460.7 
$66,751.80 


The tax districts which will have to pay this year what they escaped 
paying ii 1927 are as follows: 


Yaz District— Net Amount Due From. 


FO ee ik con sinebeeamignnmbnbtnianionim $98.3 
INNIS su ki laaarsik skinned Wetieaiek ise nh ba teh ts im cit 48 ,696.20 
Gt aia ein és chev sienna nsias amdaiermedlidtin taper in winked aumlaaen titan 4,880.63 
EE PP Ee OE e nem aes Das 1,279.65 
SI ste den cisssdeeh ohh edicts dtp isthe idnadviatin Tecai aaah ends anita ainign eh 1,796.97 
$66.751.89 
The adjustment which affects the entire county and State lax levy for 
Suffolk County in 1927 takes the form of a credit which the : appealing town 
and four other towns will receive on order of the Board uf Supervisors of 


Suffolk County when it next meets tp annual session. In other words, 
five towns wil] be credited in the next county budget the amounts they 
overpaid in 1927 and five towns will be charzed in the county budget the 
amounts they escaped fags Sah on the basis of the 1927 table. 
lu addition, the town of Brookhaven receives costs in the sum of $701 
i ga be borne by the other towns in proportion to their assessed 
n. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN SCHOOL DISTRICT NO. 5 (P. O. Mombnenmad gm 
arbor County, Wash.—BUND OFFERING.—Sealed bids witil be 

ceived until 10 a. m. on Oct. 11 by Mabel bl County Bd for 
the purchase of an issue of $180,000 school . Int. rate is not to 
; $100, or multiples thereof. Dated Dec. 10 pone A 
int. (J. & D.) payable at the County Treasurer's office or 

the fiscal agency of the State in N. Y. City. A certified chesk for 5% 
ofthe bonds bid for is required. 


ADAMS RURAL SCHOOL DISTRICT, Champaign County, Ohio. 
-—BOND ELEUTION .—At the election to be held on Nov. 5 the voters 
will be asked to sanction the issuance of $25,000 in bonds to improve the 
Present school structure and erect an addition thereto. The maximum 
length of time duriag which the bonds are to run is 15 years. 


ALABAMA CITY, Etowah County, Ala.—MATURITY.—The $100,- 
000 issue of 6% coupon school building bonds that was awarded at par to 
“. beats Securities Corp., of Birmingham—V. 129, p. 1947—is due in 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Jim 
Wells County, Tex.—BONDS REGISTERED.—The $125,000 issue of 
54% schoo! bonds that was offered without success on Aug. 5—V. 129, 

1475—was rezistered on Sept. 16 by the State Comptroller. Due 
rom 1930 to 1969 ine lusive. 


AMORY SEPARATE SCHOOL DISTRICT (P. O. Amory), Monroe 
County, Miss.—BOND SALE.—The $25,000 issue of a? bonds offered 
for sale on Aug. 6 (V. 129, p. 671) was awarded to A. K. Tigrett & Co. of 
Memphis for a premium of $250, equal to 101. 


APPANOOSE COUNTY (P. O. Coneereiied, lowa.—BONDS NOT 
SOLD .—The $95,000 issue of annual primary road bonds offered for sale 
on Sept. 23—V. 129, p. 1773—was not sold. Int. rate was not to exceed 
5%. Due on May i, as follows: $9.000, 1935 to 1939 and $10,000, 1940 
to 1944, all incl. Optional after May 1 1935. The only bid received was 
tendered by Seipp. rincell & Co., of Chicago, an offer of par on 5s, with 
all expenses to paid by the County. 


AUGUSTA, Richmond County, Ga.—BOND SALE.—A $66. 000 issue 
of refunding bonds has been purchased at par by the sinking fund 


BALTIMORE, Md.—BOND OFFERING.—Augustus M. Denhard, City 

Register. will receive sealed bids unti] 12 m. (eastern standard time) on 
Sais) ane for the purchase of the following 4% coupon bonds aggregating 
$3,146,000 ‘city bonds. Due $286,000 on Oct. 1, from poe! to 1948 incl. 

572.000 city bonds. Due $286.000 on Oct. 1 in 1945 and 1946. 
pms .000 city bonds. Due $29.600 on Oct. 1, from 1933 to 1943 incl. 
certified check for 2% of the amount of bonds bid for, ble to th 

order of the Mayor and the City Council, must accompany cach peepennd. : 





BARRINGTON SCHOOL DISTRICT, Camden County, N. J.— 
Commercial Bank, of Darrin 


PRICE PAID.—The Suburban » Paid 
Par for the $33,000 issue of coupon or tered school bonds sold recently 
129. p. 1947. Rate of interest is 6%. The bonds are dated June 1 


1929 and mature on —_ 1, as follows: $2,000, 1931 to 1944, incl., and 
$1,000, 1945 to 1949, 


BARTOW, Polk wat Fla.—BOND OF PESTS. —Sealed bids wil 
be received until 2 p. m. on Oct. 11 by Geo. J. McNamee, City Auditorl 
and Clerk, for the purchase of two issues of 6% coupon bonds, aggregating, 
$95.000. as follows: 
$64,000 refunding bonds. Due on July 15 as follows: $5,000, 1932 to 

1943 and $4,000 tn 1944. 
31,000 Fy epee bonds. Due on July 15 as follows: $3.000, 1932 to 
1940 and $4,000 im 1941. 

Denom. $1,000. Dated July 15 1929. Prin. and int. (J. & - * Satawel 
in gold at the Central-Hanover Bank & Trust Co. in N. Y. City aldwell 
& Raymond of New York will furnish the legal approval. A certified 
check for 2% of the bonds bid for, payable to the city, is required. 


BAY, Cuyahoga County, Ohio.— BOND OFFERING .—Jesse L. Sadler, 
Village ‘Clerk. © il receive sealed bids until 12 m. (Cleveland time) on Oct. 
15, for the vette oa of $24, ey ro 7 special assessment water mains con- 
struction bonds. Dated Oct. Denom. $1,000, one bond for $788.28. 
Due on Oct. 1, as follows: $2, dod” 7931 and 1932: $3, 000, 1933: $2,000, 1934; 

3,000, 1935: $2,000, 1936: $3,000, 1937: $2,000, 938: $3,000, 1939: and 

2'788.28 in 1940. Prin. and semi-annual int. (A. R ©. 1) payable at the 
Guardian Trust Co., Rocky River. Anyone desiring to do so may present 
a bid or bids for such bonds based upon their bearing a different rate of 
interest than hereinbefore specified: provided, however, that where a 
fractional interest rate is bid, such fraction shall be \% of 1% or multiple 
thereof. A certified check for 5% of the amount of bonds bid for, paves to 
the order of the Village Treasurer, must accompany each proposa 


BAY COUNTY (P. O. Panama City), Fla.—BOND SALE.—An issue 
of $100,000 refunding bonds has recently been purchased by an unknown 
nvestor. 


BEACHWOOD, ge, County, Ohio.—BOND OFFERING.— 
Frank C. Marous, Village will receive sealed bids until 12 m. on 
Oct. 8. § for the purchase of the  hoaies issues of 544% bonds aggregating 
4 
137 552 yy improvement eee operty owners’ portion. Bond No. 1 
. for $1,552, all others $ 1.000. D Due Oct. 1, as follows: $13 582, 
000, 1932 to 1954 tn inel.; $13, 000, 4935: $14,000, 1936 to 
: $13, 000, 1939; and $14, 000 i 
119,097 street improvement bonds pro Py fo: Denom. 
1,000, except bond No. 1 which is for 31.097. Due on Oct. 1 
foliows: $11, 097, 1931; and $12,000, 1932 to 1940 incl 


91,755 street improvement bonds, y owners’ rtion. om. 
$1,000, except bond No. 1 w is for $7 , e on Oct. 
foliows: £8 755, 1931; $9,000, 1932 to 1935 ine?.; $10,000, 1836: 
PP ns yond 1937 to 1939 inel.: — $10,000 in 1940. 


The are dated Oct. 1 1929. Prin. and semi-annual! Interest 
(A. & or 1) pa <ee at the Guardian Trust Co., Cleveland. Separate bids 
must be made for each issue. Anyone desirin ring to do so, may esent a a 
or bids for the above pitas based upon th bearing a - erent rate of 
interest than herein specifi = ovided, however, that where a ional 


interest rate is ag? such shall be of 1% or multiples thereof. 
A certified for 5% of the amount of for, payable to the 
order of the Village Treasurer, must accompany each proposal. 


BEAVER COUNTY (P. O. Beaver), ee SALE. os. $500,000 


4%% coupon bridge bonds offered on Sept. 24—V. 129, p. 1947—were 
awarded to Graham, Parsons & Co., of Philadelphia, the only bidders. for a 
price of 100.015, o teh of 2 pat S25 tT « 


—- rr, $75.00, equal to a 
he bonds mature $20,000 on , from 1933 to 1955. 


BELLEVUE, Compbell County, Ky.—BOND ELECTION .—At the 
regular election to be held on Nov. 5 a proposition calling for the issuance 
of $225,000 in bonds for the purchase of a water works plant will be voted 
upon. Anna V. Siple is the y Clerk. 


BENSON, Swift County, Minn.—BOND SALE.—A $27,000 issue of 
5% refunding bonds has been purchased 4 the Swift County Bank of 
Benson for a pene of $115, equal to 100.42, a basis of about 4.92%. 
Due as follows: $2,000, 1931 to 1942 and $3, 000 a ‘igt (This report 
corrects that given under Swift County” on p. 1954, 


oP eVEn.t HLS MUNICIPAL IMPROVEMENT DISTRICT NO. & 
(P. O. Beverly Hills), Los Angeles County, Calif.— BOND OFFERING. 
—Sealed bids will be received until Oct. 1 by the City ange oy for the 
rchase of a $200.000 issue of 5% improvement bo Oct. 15 
928. Due $5,000 from Oct. 15 1929 to 1968, inclusive. 


BIDDEFORD, York County, Me.—BOND SALE.—The $200,000 4% % 
ng i funding bonds offered on Sept. 25—V. 129, p. 1947—-were awarded 
Harris, Forbes & Co., of Boston, the only giddees.” at a price of 99.09, a 
basis of about 4.57% The bonds are dated Sept. 15 1929 and are due on 
ept. 15 . 


BIRMINGHAM, Oakland Sout 
$492 .000 bonds offered on § 
Detroit & Security Trust Co 
price of 100.006, as ee 


$342,000 special assessment sewer and water mains installation bonds. 
: ue a sow! as follows: $60.000, 1930; $74,000, 1931; $72,000. 
1932; $78 1933, and $58,000 in 1934 
83,000 general oblization, series sewer and ese mains installation 
conde sold . Due ‘annually as follows: $14,000, 1930; 
$17 .000. 1931 a and 1932; $18,000 1933, and $17.000 in 1954. 
67,000 general obligation, series A. sewer and water mains installation, 
also street paving, opening and improvement bonds. Sold ge fe ia. 
Due annually as follows: $1,000, 1931 to 1940. incl., and $3,000 
1941 to 1959, incl. 
The three issues are dated Oct. 1 1929. 
Union Trust Co., the First National Co. 
all of Toledo. 


BON WIER SCHOOL DISTRICT (P. O. Bon Wier), Newton County, 
Tex.—BOND SALE.—A $12,000 issue of school bonds has recently been 
purchased at par by the State Department of Education. 


BOONE COUNTY (P. O. Lebanon), Ind.—NO BIDS.—Buren Sulli- 
van, County Treasurer, reports that no bids were received on Sept. 23 for 
the $1) .600 1% % Jackson Township road construction bonds offered for 
sale (V. 129, p. 1948). The bonds are dated Sept. 3 1929 and mature 
semi- Ah. on Jan. and July 15 in from 1 to 10 years. 


BOONE COUNTY (P. O. Boone), lowa.—BOND SALE.—The $250.000 
issue of coupon annua! primary road bonds offered without success on Aug. 9 
(V. 129, p. 1774) has since been awarded as 5% bonds at par, as follows: 
$125,000 to Ay Boone State Bank of Boone. Due on May 1 as follows: 

$12,000, 1931 to 1939, and $17.000 in 1940. 

125,000 second series bonds on Sept. 9 to the Equitable Life Assurance Co. 
of Iowa of Des oe. saan on May | as follows: $13,000, 1931 
to 1939, and $8,000 in 1940. 

No other bids were Sov tia 
V. 129, p. 1774.) 


BOYDTON, Mecklenburg County, Va.—BOND SALE.—The two 
issues of 6% bonds aggregating $59,000. ontwed for sale on Sept. 20—V. 
129, p. 1774—-were awarded at par to the J. B. McCrary Co., of Atlanta. 
The issues are divided as follows: 
$30.000 water works system ay Due $1 SOD from Sept. 1 1934 to 1963. 

29,000 sewerage system bonds. Due on Sepe. .as follows: $1,000, 1 
to 1954 and $2,000, 1955 to 1963, a 


BRACKETTVILLE, Kinney County, Tex.—BOND OFFERING.— 

ee be received by by Denver Komale -Treasurer, until 

" or the purchase of a $68 issue water and sewer refund- 
ing bonds. Due serially in 40 years. - 


Mich.—BOND SALE.—The 
igo, Pp. 1947) ip awarded to the 
Gear Pascale for a premium of $32, equal to a 


Bids were also submitted b 
and Stranahan, Harris & 


the 
atis, 


(This report supplements that given in 
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BREMER COUNTY (P. O. Waverly), lowa.—BOND SALE.—The 
-000 issue of coupon annual primary road bonds offered for sale on Sept, 
(Vv. ine p. 1619) was awarded to local banks as S Bes: 

Oct. 1 1929. Due as follows: $4 000. 1935 to 1939. 8 ate $5. 8, 1940 to to 
1944, a inclusive. Optional after May 1 1935. No other bids 


BREMERTON, Kitsap County, Wash.—BOND SALE NOT CON- 
SUMMATED.—We are now informed that the sale of the $90.000 issue of 
Water revenue bonds, at par to the First National Bank of Bremerton— 
V. 129, p. 1774—was not consummated and the bonds are now being 
offered over the counter as 6s at par. 


BRIARCLIFF MANOR, Westchester County, N. ¥.—BOND OFFER- 
ING.—Alfred H. Pearson, Village Clerk, will receive sealed bids until 
8 p. m. on Oct. 9, for the purchase of $50,000 coupon or recistersd water 
bonds. Bidders to name interest rate, stated in a multiple of 4 or 1-10th 
of 1% and not to exceed 6%. The bonds are dated Oct. 1 1929. Denom. 
$1, Due $2.000 on Oct. 1, from 1934 to 1958 incl. Prin. and semi- 
annual int. payable in cold at the Guaranty Trust Co., N.Y. A certified 
check for $1,000, payable to the order of the Village, must accompany each 

roposal. The approving opinion of Clay, Dillon & Vandewater of New 
ork, will be furnished to the purchaser without charge. 


BRIDGEPORT, Montgomery County, Pa.—BOND OFFERING.— 
Sealed bids for the ox of $50,000 4% % street bonds will be received 
until 12 m. on Oct. to's the Borough urer. The pone are dated 
May 1 1929, are in si 0 denom., and mature on May 1 1959; optional 
May 1 1949. The bonds are issued subject to the approval of Townsend, 
Elliott & Munson, of Philadelphia 


BRISTOL, Sullivan mage E Tenn.—BOND SALE.—The $20,000 
issue of 5% Edgemont Ave. widening bonds offered for sale on Sept. 17 
129 B: 1774) was jointly awarded to the First Nationa! Bank and the 
f Bristol, both of Bristol. Dated Sept. 1 1929. Due $1,000 from 

Sept. 1 1930 to 1949, incl. 
BROCKTON, Plymouth Coun os ee pre LOAN.—aA 
$300 000 0 temporary loan was aw ~ P on t. 26 at a 5.42% discount 
G 0. of Boston. The Ba dated Sept. 27 1929 and 


ay & 
ny due on Feb. 111930. The following other bids were submitted 
idder— 


Discount. 
Salomon Bros. & Hutzler (plus ST Sa cthhieude venidibdanmenmneas 5. pi 
Home National Bank (Brocktom) . .. . ...2.<ceccccccncccncceccess 5.4 
SE a a a. a isis ntbala ci ttn alts dada waite: nme angled 5. 4785 lo 
Pe Se ED Wn c Zi dcndndudddgadonudbocmbannae 5.475% 
GasOvARD COUNTY (P. O. Fort Lauderdale), Fla.—BONDS 


VOTED.—At as 1 election ~— recently the voters approved a prop- 
esition calling for the issuance of $365, 000 in bonds to refund school 
nde ness 


BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Brown- 
field), Terex County, Tex.—BONDS we id win oe $75,000 issue 
of 5% school bonds that was unsuccessfully “_ 27 Dee pad 

1619) was registered by the State Gensialar on on Sept 
930 to 1969, inclusive. 


BRUNDAGE vi pe hing “gp  -Y4 (P. O. Bakersfield), Kern Count 
Calif.—BOND SALE.—The $1,500 issue of 6% coupon school bonds ~ 
fered for sale on oo 16—¥, 129. DP. ae ge gE awarded to Miss Kathryn 
E. Stone, of San Francisco Foyt $5, equal to 100.33, a basis 
of about 5. 82%. Due $500 a to 1932, incl. No other bids were 


BUTLER COUNTY (P. O. Allison), lowa.—BOND SALE.—The 
$70,000 issue of coupon annual primary road bonds scheduled to be sold 
on Sept. 20—V. 129, 1619—was awarded at private sale to Mr. George 
E. Whitcomb, of Northwood, as 5s, at par. ( aser to furnish bonds.) 
Dated Oct. 1 1929. Due $7,000 from 1935 to 1944, incl. Optional after 


CAMDEN, Camden County, N. J.—BOND SALE.—The Chase Se- 
curities Corp. and Stephens & , both of New York, also C. C. Collings 
& Co., of Philadelphia, are conereaa to have purchased on Sept. 18, the 
following 6% ponte Lg a $400,000: 

.000 Tax Reven Dated Oct. 1 1929. Due on Oct. 1 1 1932. 
200.000 Tax Revenue bonds. Dated Oct. i 190. Due on Oct. 15 1932. 
yable in gold at the 


Denom. $1.000. Prin. and semi-annual in so 
First Camden National Bank & Treat Co. Legality is to be approved by 
Caldwell & Raymond, of New York 


CANFIELD VS AGE SCHOOL ag) age Maines Panty. 
Ohio.—BOND ELECT em Baird, yee, Educa- 
tion, states that a tion to eR $55. nny has bonds wit wi be ibe placed on the 
ballot at the election to be held on Nov. 5. The of the issue is to 
finance the construction and the equipping of a ry schon] building. 
The maximum length of time during which the bonds are to run is 10 years. 


CAVALIER COUNTY (P. O. Langdon), N. Dak.—BOND OFFERING. 
—Bids will be received by the County Auditor, until 10 a. m. on Sept. 30, 


for the purchase of a $3,700 issue of annual lighting system bonds. Int. 

rate is not to enoess 6% Denom. $370. Dat Nov. 1 1929. Due 

ary wee, ew. 5 1930 = 1939, incl. A certatied, check for 2% of the 
requ " 


CHARDON, Geauga County, Ohio.—BOND OFFERING.—D. A. 
Austin, Villaze Clerk, will receive sealed bids until 12 m. on Oct. 10. for 
the eos, of $9.787 .50 6% Ya _ ay | street improvement bonds. 
poses Os. 1929. Denom ”$500. e Bond No. 1 which is Ay i$ 

an _ as follows: $787.50 ‘ie 1830. $1.000, 1931 and 1932: $1. 

1033: °$1 000. 1934 to 1937 incl. and $1.500 In 1938. Anyone desirinz to — 
sO may present a bid or bids for such bonds based upon their bearing at a 
different rate of interest than that specified, provided that when a fractional 
rate of interest is bid, such fraction shall be one-quaréer of 1% or a multiple 
thereof. A certified check for 5% of the amount of bonds bid for, payable 
to the order of the Villaze Treasurer, must accompany each proposal. 
The successful! bidder will be required to furnish. free of charce, the oe 
form of bonds. A complete and certified transcript of the 

leading up to the sale of the bonds wil} be furnished the purchaser. 


CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.—A $100.- - 
000 temporary loan was sold on Sept. 20 at a 5.75% discount to F. S 
pad A. Co., of Boston, the only bidders. The loan matures in La 

months. 


CHESTERHILL, Morgan County, Ohio.—BOND SALE.—The 
$750.00 issue of 6% coupon street improvement bonds offered on Sept. 29— 
V. 129, p. 1620—was sold at a price of par to the First Nationa) Bank, 
of Chesterhill. The bonds are dated March 1 1929 and mature $250 on 
Sept. 1, from 1931 to 1935 incl. 


CHINNVILLE, Greenup County, Ky.—BOND OFPFERING.—Seal2d 
bids will be received by Euxzene Fannin, Clerk of the Board of Trustees. 
until Sept. 30, for the purchase of a $65,000 issue of 6% paving, serses © 
bonds. 








CLIFFSIDE PARK (P. O. Cliffside), Berges County, N. J.—PRO- 
POSED BOND SALE.—The Sinking Fund Commissioner has arranged to 
purchase a $96,000 bond issue authorized for sale some time ago, according 
to the Jersey “‘Observer’’ of Sept. 25. The loan wil] bear 4% interest. The 
Commission has also arranged to retire about $137,000 temporary loan 
notes, on which 5% % interest has been paid. 


CLIFTON, Passaic County, N. J.—NO BIDS.—William A Miller 

ity Clerk, reports that no bids were received on Sept. 17, for the. following 

n or registered bonds offered for sale.—V. 1 ub i ir. 

$387,000 000 temporary sewer bonds of 1929. Due on be 

, 303,000 improvement bonds of 1929. Due on a he as oll $10,000, 
1931 to 1941, incl.; $15,000, 1942 to 1 one. $13. 000 in 

1934. Prin. and int. payable at the itn Trust C 
195,000 school bonds of 1929. Due on July 1 as follows: $5, 000, 1930 to 
1943, incl.; $6,000, 1944, and $7, EOS So 1981. inel. Prin. 

and int. payable at the Clifton National Ba 





44.000 woter bende of 1988, Due on J 1 as follows: $1,000, 1930 to 
1933, inct., and $1,000, 1934 tol .incl. Prin. and int. payable 
at the First National Bank of Clifton 

Bidders were requested to name rate of interest. All of the bonds are 
dated July 1 1929. 

BOND SALE.—A block of $538 ,000 of the above penta: cons privately 

later to Rapp & Lockwood, of New York, as 5s. oT are 

reoffering the bonds for Public investment priced to yield 50 to 5.00% 


according to maturit bey a stated to be legal investment for savings 
banks and trust funds in New Jersey. 


COLUMBIA aS. peer oa.000 
County, S. C.— E.—The $200 
bonds offered for poo fo 1 Sept 19—V. 129, Dp. qo we. awarded to the 
Detroit Co. of New York \s,fora premium of $4,256, equal to 102.128, 
a basis of about 5.07%. ra Sept. 1 1929. Due from ept. 1 1934 to 
195, incl. The following is an offi 


. obaeabinbs Richland 
issue of coupon school 


cial list of the other bidders and their 


Bidder— Rate. Price Bid. 
Ryan, Sutherland & Co., em, OUR ncdctintidadhenicn 54 $202,060. 
Bidredge & Co., New York.........-.----.---0-0-.- 5} 201,904.25 
a tie ate te Se 54% 201,852.00 
The Providence Savings Bank & Trust “Go... the Weil 

Roth & Irving Co., Cincinnati, Ohio. .........--.- 201,400.00 
Peoples State Bank of S. C., Columbia....---------- 5 201,507 .00 
Cc. . MecNear & Co., Otis & Co., Columbia National 

I, COR ei mun bananne oth ip aco eibbed ins triste 542 201,240.00 
Caldwell & Co., Nashville, Tenn.._-_ -------5%% 200,786.00 
Bankers Co. of New York and the National Loan & 

INAenD. UAEIEE. 0 es oe cantehmaaien 5k3 200,698.00 
Taylor, Wilson & Co., Cincinnati......------------- 5% 200,506.00 
A. M. Law & Co., Harris, Forbes & Co., Spartanburg, 

hy Mid a Hic <a we co ts gee ab & hie ibn wind en ae 200,378.00 
Emanuel & Co., re ape York; the Robinson-Humphrey 

ae a 200,301.50 
Walter Woody & Heimerdinger, John Nuveen & Co...54%% 205,011.00 
Alester G rman Greenville, 8. C.; Morris 

Mather & Co., New Pork i eign Mand caches eudinat 5%% 203,580.00 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $195,000 
promissory notes offered on Sept. 33—V. 129, p. 1948—-were awarded as 
6s, to Stephens & Co., of New ork, for a premium of $62, equal to a price 
of 100.031, a basis of about 5 .98%. The notes are dated ‘Oct. 1 1929 and 
mature on ” April 1 19% 

The First Citizens Sr. of Columbus, the only other bidder, offered a 
premium of $58.50 for the notes as 6s. 


CONNEAUT, Ashtabula County, Ohio.— BOND OFFERING.—B. L. 
Palmer, City Auditor, will receive sealed bids until 12 m. on Oct. 15, for 
the purchase of the following issues of 544 % bonds aggregating: 
$21,945.42 city’s n street % gy t bonds ie Dec. 1 1928. 

= ue 438.38 on Sept. 1, from 1930 to 1938, incl. Int. payable 
n March and September. 
16,362.63 os ee sewer construction bonds. Dated March 1 1929. 
ty $1,818.07 on Sept. 1, from 1930 to 1938, incl. Int. payable 
Pro- 


in March and September. 
The bonds will not be sold for less than par and accrued interest 

posals for each issue must be accompanied by a certified check for 5% 

of the bonds bid for. 


COOK COUNTY (P. O. Chicago), I11.—NOTE SALE.—The ag hee 
report of the sale of $2, 000, 000 5 5% notes to the Continental Illinois B: 
2 pea OS. © of Chicago appeared “in the New York “Herald Tribune” of 
R 
‘T 


he Cook County Board Finance Committee yesterday voted to cccept 
the offer of the Continental Illinois Bank & Trust he loan of $2,000 

with which to meet the county payrolls from Sept. 15 through to the end 
of the fiscal year, Nov. 30. 1 arrangements will have been completed 
= that the overdue Sept. 15 payroll will be met by next Tuesday or Wednes- 


ax ne conditions of the loan to which the county is agreeing are that the 
county will confess judgment bi-weekly as successive Be are met, 
and that the county will appro’ te euner ¢ the 1930 bu and repay the 
loan as soon as money can be 0 ined by the sale of tax poate war- 
rants against the 1930 income. 

“Regular county checks wil) be given employees, who will then assign 
them to the Continental I}inois Bank in return for which they will receive 
from the bank new checks, which they can cash. 

Pe = the judgments was A at 5%, the interest rate to apply as 

installment is withdrawn. Anton J. Oremak, t, 
held min et ad this loan gives to the taxpayer a 

“The taxpayer still has the money, which under ‘ordinary conditions he 
would have paid to the county in taxes last May,”’ he said. “In al) proba- 
bilit: ; oe of them have invested it and have been getting 5% or better 


- i 
5 saa being asked to pay anything extra. They would not have had 
the additional inooaae if the payment of taxes had not been delayed.” 


CORRALITOS UNION HIGH pat rrr b pee (P. O. Santa 

uz), Santa Cruz County, Calif.—BO LE.—The $17,000 issue 
of 6% school bonds offered for sale on Aug. shal 429° p. 515—was awarded 
to the Freeman, Smith & Camp Co., of San Francisco, for a premium of 
$406, equal to 102.38, a basis of about 5.64%. Dated July 4 1929. Due 
$1,000 from 1930 to 1946, incl. The only other bid was a — offer 
of $189, tendered by the National Bankitaly Co., of San Francisco 


corto COUNTY UNION GRADED SCHOOL DISTRICT NO. 3 
(P. Walters), Okla.—BONDS NOT SOLD.—The sale of the $10.000 
ds of school bonds that was scheduled for Sept. 10—V. 129. p. 1775— 
was postponed as an injunction restraining the —§ was granted by the 
County Judge. Due $1,000 from 1934 to 1943, incl 


CRANSTON, Providence County, R. 1.—NOTE SALE.—School notes 
to the amount of $275,000 were sold recently as follows: $100,000 at 5.87% 
and $100.000 at 6% both issues to the Citizens Savings Bank, of Providence. 
A $75,000 issue was sold at 6.25% to the First National Bank of Boston. 
The notes are dated Sept. 24 1929 and mature on March 24 1930. 


CRAWFORD COUNTY (P. O. Denison), lowa.—BONDS NOT SOLD. 
—The $475.000 issue of not to exeed 5% annual primary road bonds offered 
on Sept. 24 (V. 129. p. 1620) was not sold as no bids were received for the 

bonds. Due on May 1 as follows: $47,000, 1935 to 1943, and $52,000 in 
1944. Optional after May 1 1935. 


DEARBORN, Wayne County, Mich.—RBOND ELECTION.—The 
voters on Oct. 28 will be asked to approve the issuance of $225,000 in bonds 
to finance the erection of a new school house. 


DEMING PAVING DISTRICT NO. 2 (P. S. Deming), Luna County, 
N. Mex.—BOND SALE.—A $37,500 issue of 6% paving tmprovement 
bonds has recently been purchased by J. H. Goode & Co. of Denver. Denom, 
$500. Dated Jne 1 1929. Due on June 1 as follows: $10.000, 1930; 
$7 .500, 1931: $2,500, 1932 to 1939 incl. Prin. and semi-annual int. pay- 
able ta the office of the C ity Treasurer. Legality approved by Pershing, 
Nye, Tallmadge & Bosworth of Denver. 


DEN <ISON, Tuscarawas County, Ohio.—BOND OFFERING.— 
0.C. Johnston. City Auditor, will receive seaJed bids until ee. (Kastern 
standard time) on Oct. 15, for the purchase of the following issues of 54 % 
bonds aggregating $28,004.28: 
$8,466.75 ae assessment improvement bonds. Due on Oct. 

follows: 3866.75 in 1931 and $950 from 1932 to 1939 incl. 
7, 372.00 Ses 8t. paving bonds, city’s portion. Due on Oct. 1 as 
follows: $972 in 1931 and $800 1932 to — inel 
7,121.25 Grant St. resurfacing bonds, ya portion. Due on Oct. 1 
as follows: $721.25 in 1931 and $800 from 1932 to 1939 incl. 


3,063.58 Grand St. lighting bonds, city’s portion. Due on Oct. 1 as 
follows: $263.58 in 1931 and 4350 - m 1683 to 1439 incl. 
1,980.68 special assessment improvement bo Nve on Oct. 1 as 


follows: $180 68 in 1931 and $225 from 1932 to 1939 incl. 

All of the above bonds are daced Oct. 1 1929. Prin. and semi-annual 
int. payable at the Dennison National Bank, Dennison. A_ cercified 
check for 5% of the mi bid for, payable to the City Treasurer, must 
accompany each pro 
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DALLAS, Dallas County, Tex.—FINANCIAL STATEMENT.— 
The following detailed statement is furnished in connection with the offering 
scheduled for Oct. 4—V. 129, p. 1948—of the eight issues of 44% % bonds 
aggregating $4,490,000: 

Financial Statement as of July 1 1929. 
Est. actual value of all property for taxation (year 1928) -.$600,773 500.00 
Assessed value of all property for taxation (year 1928) as 
returned by Assessor and Collector of 
270,348 075.00 


Taxes (basis 45%) 

Tax Rolls for year 1928, at rate of $2.45 on each $100 of 

assessed valuation, produ the sum of 6.623 .507 .83 

Bonded debt limit, as per City Charter 50,000 ,000.00 
Assets— 

Value of all city property—inventory May 1 1929 $38 .920.475.95 
Interest and sinking funds 1,625 649.42 
Water bonds $587,139.76 
All other bonds issued by City of Dallas_-_1,038 509.66 
Interest and sink. funds for Sch. bonds, issued by districts _- 
Interest and sink. fund for municipal auditorium warrants. 

Cash in all other funds of the city 

Taxes due and delinquent (1890 to 1928, incl.)_......---- 
Notes receivable—land—incinerator site 

Warehouse stocks and equipment 

Due from State Fair of Texas, account Auditorium warr’ts_ 
Special assessment certificates account street widening projs 


$45,226,517.81 
$26 874,150.00 
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Liabilities— 
Total bonded indebtedness 
Waterworks bonds 
All other bonds issued by City of Dallas - 
Sch. dist. bonds issued prior to annexa’n- - 
Municipal auditorium warrants 
Bills payable 
Fire alarm apparatus 
Municipal building annex (notes) 


449 ,000.00 
175,162.50 


Fire station site (notes) 

Pauper cemetery (land) 

Marsalis Park (land) 

Girls’ lodge (notes for land) --- 
Floating debt 

Street improvement 

General fund 


2,722,921.49 


Municipal storehouse 

Municipal garage 

Waterworks fund 

School improvement fund 

Municipal farm fund 

Street lighting fund 

General school fund 

High School athletic fund 

White Rock reservoir improvem’t fund 

Municipal golf course fund 

City-County hospital fund 

Fair Park storm sewer impvt. fund 

Municipal radio fund 

Girls’ and mothers’ lodges 

Fire station sale fund 

Various street opening and widening funds. 

Total liabilities $30 221,233.99 
15,005,283 .82 


$45,226,517.81 

Note.—Inventory of City property does not include streets, cost value 
of which is $11 846,521.87. 

he Population: 1920 census—158,976; present estimated—280,000. wre 


Fr DENVER (City and County), Colo.—BONDS CALLED.—Notice 
has been given by Geo. D. Begole, City Auditor, that $15,000 of the 
municipal 4% % water bonds, series 1918, will be taken up and redeemed, 
at not more than par and int., by written proposal until 10 a. m. on Oct. 4. 


DESCHUTES COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Redmond), Ore.—BOND SALE.—The $14,000 issue of 6% 
coupon gymnasium construction bonds offered for sale on Aug. 15—V. 
129, p. 1159—-was awarded to Blankenship, Gould & Keller, of Portland, 
at a price of 102.04, a basis of about 5.80%. Denom. $500. Dated Aug. 1 
1929. Average maturity is 14% years Int. Payable on Aug. 1. 


” DUBUQUE, Dubuque County, Ilowa.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Sept. 30, by Otto F. Puls, City 
Treasurer, for the purchase of a $2,200 issue of 360 storm and sanitary 
sewer bonds. Denom. $200. Dated Aug. 13 1929. Due from 1931 to 
1938 and optional at any time., gg wr 


EAST BRIDGEWATER, Plymouth County, Mass.—NOTES OF- 
FERED.—John L. Keith, Town Treasurer, received sealed bids until 
7:30 p. m. on Sept. 27, for the purchase of $50,000 4% % coupon road 

aving construction notes. Dated Oct. 1 1929. Denom. $1, . Due 

10,000 annually. Prin. and semi-annual int. (April and Oct. 1) payable 
at the First National Bank, Boston. 


F EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.— 
The $20,000 coupon bonds offered on Sept. 19—V. 129, p. 1621—were 
awarded as 5s to the First Citizens Corp. of Columbus, for a premium of 
$90, equal to a price of 100.45, a basis of about 5.16%. The bonds are 
dated Sept. 1 1929 and mature $2,000 on Sept. 1 from 1931 to 1940, incl. 
All the other bids submitted were for 54% bonds. 
Bidder— rremium.,. Bidder— 
$82|Braun, Bosworth & Co 
108 | Herrick Co 
i} Guardian Trust Co. (Cleveland)_ 


| ti-. Lay * 





a remium, 


109 
59 





” ELIZABETH, Union County, N. J.—BOND SALE.—The Peoples 
National Bank of Elizabeth is reported to have purchased on Sept. 3 an 
issue of $301,000 5% % temporary impt. bonds. Dated Sept. 1 1929. 
Due on Sept.'1 1931. ‘Legality is to be approved by Reed, Hoyt & Wash- 
burn of New York. 


re’ ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Mertie E. Croop, bg Auditor, will receive sealed bids until 10 a. m. 


on Oe 11, for the purchase of the following issues of bonds aggregating 





$45,000 434% bridge construction bonds. 
$1,500. Due $1,500 on July 15 1930; $1,500, Jan. and July 15 


Dated July 15 1929. Denom. 


1931 to 1944, incl., and $1,500 on Jan. 151945. 
.and July 15. 


Jan Int. payable on 
20,000 $14 %, bridge construction bonds. 


Dated Aug. 15 1929. Denom. 
000. Due $1,000 on May and Nov. 15, from 1930 to 1939, 
incl. Int. payable on May and Nov. 15. 
certified check for 3% of the bonds bid for, payable to the order of 
the Board of County Commissioners, must accompany each proposal. 


ELLICOTT UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Falconer), Chautauqua County, N. ¥.—BOND SALE.—The $205,000 
coupon or registered school bonds offered on Sept. 20—V. 129, p. 1775— 
were awarded as 5s to the Union Trust Co. of Jamestown, at a price of 
101.77, a basis of about 5.06%. The bonds are dated Sept. 1 1929 and 
mature on Sept. 1 as follows: $5,000, 1930 to 1934, incl., and $10,000, 1935 
to 1952, incl. The following other bids were received: 
Bidder— Int. Rate. 
Marine T'rast Co., Buffalo 54% 
F. Y. Toy & Co., Jamestown 54% 
Edmund Seymour & Co., N. Y 54% 
Manufacturers & Traders-Peoples Trust Co., 
Buffalo 
Dewey, Bacon & Co., N. Y 
George B. Gibbons & Co 


Rate Bid. 
100.769 
100.189 
101.679 


101.539 
100.43 
101.3579 


54% % 





ESSEX COUNTY (P. O. Lawrence), Mass.—TEMPORARY LOAN.— 
A $100,000 temporary loan was awarded at a 4.85% discount to the Salem 
Trust Co. The loan is dated Jan. 22 1929 and is payable on Nov.7 1929. 
The following other bids were received: 

Bidder— Discount 
Gloucester Safe Deposit & Trust 00. «<<... cccccccccccccnccccceccss 5.2 
Cet SRREOEINE IUDIIL ., onc wn db peccoasccccncensassaensepae 5.3 
Merchants National Bank (plus $2.38) wollte 
Cage Ane National Baek (Hens 61 00) ooo oc cwsacccunccacessesss 5.60 
Bay State National Bank (Lawrence) - .........-.--------------0- 


FAIRBURN SCHOOL DISTRICT (P. O. Fairburn), Campbell 
County, Ga.—BOND SALE.—A $45,000 issue of school bonds has re- 
cently n purchased by Mr. W. H. Irwin, of Fairburn. Due from July 
1 1930 to 1959, incl 


FAIRLAWN SCHOOL DISTRICT (P. O. Fairlawn), Bergen County, 
N. J.—BOND SALE NOT CONSt MMATED.—We are now inform 
that the sale on Aug. 22 of $83,000 5%% bonds to Prudden & Co., of 
New York, at 100.044, a basis of about 5.74%—V. 129, p. 1478—was not 
consummated. 

BOND OFFERING.—Sealed bids for the purchase of the above bonds to 
bear 5% interest will be received until 8 p. m. on Oct. 3, by James A. 
McKenna, District Clerk. Dated July 1 1929. Due on July 1, as follows: 
$3.000. 1930 to 1950, incl., and $4,000, 1951 to 1955. incl. Bids may be 
submitted for bonds bearing a higher rate of interest. Prin. and semi-annual 
int. payable in gold at the Hackensack Trust Co., Hackensack. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount stated above. A certified check for 2% of the bonds bid for payable 
to the Custodian of School Moneys, is required. The apyroving opinion 
of Thomson, Wood & Hoffman, of N. Y., will be furnished the purchaser. 


FINDLEY TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND OFFERING.—J. 8. Fisher. Secretary of the School District, 
will receive sealed bids until 7.30 p. m. (eastern standard time) on Oct. 11, 
for the purchase of $35,000 coupon refunding bonds. Bids are asked for 
bonds to bear either 4% or 4% % interest. payable on Mar. and Sept. 1. 
The bonds will be dated Sept. 1 1929. Denom. $1.000. Due on Sept. 1 
1949. Successful bidder to pay for printing of the bonds. A certified 
check for $1,000, payable to the order of the Treasurer of the School] Dis- 
trict, must accompany each proposal. Legality is to be approved by 
Burewin, Scuily & Burgwin, of Pittsburgh, and their opinion will be fur- 
nished to the purchaser. All bids submitted shall be subject to the ap- 
proval for the sale of said bonds by the Department of Internal Affairs of 
one sd ee under the Act of Assembly, approved March 31 


FLETCHER, Comanche County, Okla.—BOND_ OFFERING.— 
Sealed bids will be received until Sept. 30. by Myrtle Wettengel, Town 
Clerk, for the purchase of a $32,000 issue of water works bonds. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Sealed bids 
will be received by N. J. Vermilya, City Clerk, until] 2 p. m. on Oct. 7, 
for the purchase of the following issues of bonds, aggregating $1,235,841 .32: 
$885,841.32 special improvement bonds. Due on Oct. 1 as follows: $182,- 

841.32 in 1930; $182.000, 1931: $80.000, 1932 and 1933; 

5,000, 1934 te 1936. incl., $70,000, 1937, and $66,000 in 1938. 

350,000.00 general obligation sewer bonds. Due on Oct. 1 as follows: 
pon ___ $5,000 in 1931 and $15,000, 1932 to 1954, incl. oa 

Both issues are dated Oct. 1 1929. Rate of interest is not to exceed 5% 
and must be named in bid. Split interest rate bids may be submitted. The 
s al improvement bonds have been approved by Miller, Canfield, Pad- 

ock & Stone, of Detroit: the sewer bonds by Chapman & Outler, of Chicago. 
The opinions will be furnished the successful bidder without charge. Tenders 
== accompanied by a certified check for $5,000 and must be for not 
ess than par. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
William A. Beach, County Treasurer, will receive sealed bids until 10 a. m. 
on Oct. 15, for the purchase of $65.040 5% highway construction and im- 
provement bonds. Dated Oct. 151929. Denom.$813. Duesemi-annually 
on May and Nov. 15, in from 1 to 10 years. Int. payable on May and Nov. 


FORT LAUDERDALE, Broward County, Fla.—BOND SALE.—The 
two issues of 6% semi-annual] street improvement bonds aggregating 
$79,000, offered without success on May 28—V. 128, p. 3877—have since 
been purchased at par by the sinking fund. The issues are divided 
follows: $65,000 series A and $14,000 series B bonds. a | 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Worth) Tarrant County, Tex.—BOND ELECTION.—The voters will 
be called upon to pass judgment on a bond issue of $4,000.000 at a special 
election to be held on Oct. 26. If voted the money will be devoted to school 
buildings and additions. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Sealed bids for the purchase at a discount of a $100,000 temporary loan 
will be received by John P. Dunn, Town Treasurer, until 11 a. m. on 
Oct. 1. The loan is payable on April 21 1936 


FRANKFORT, Herkimer County, N. Y.—BOND OFFERING.— 
H. Elting Beckwith, Village Treasurer, will receive sealed bids until 2 p. m. 
on Oct. 1 for the purchase of $5,000 6% registered bonds. Dated Oct. 1 
1929. Denom. $1,000. Due $1.000 on Oct. 1 *-om 1930 to 1934 incl. 
Prin. and semi-ann. int. payable at the Citizen Virst National Bank, 
Frankfort. A certified check for 5% of the bonds 4 tur is required.» 

FRANKLIN, Warren County, Ohio.—BOND OFFERING.—R. C. 
Boys, Village Clerk, will receive sealed bids until] 12 m. on Oct. 4, for the 
permnne of $22,500 5% water works system extension and improvement 

nds. Dated Sept. 1 1929. Denom. $500. Due on Sept. 1, as follows: 
$1.500, in 1931, and $1,000, from 1932 to 1952 incl. Interest payable semi- 
annually. A certified check for 1% of the bonds bid for, payable to the 
Village Treasurer, must accompany each proposal. 

Any bidder desiring to do so may present a bid or bids for such bonds 
based upon their bearing a different rate of interest than specified, provided, 
however, that where a fractional interest rate is bid such fraction shall be 
\ of 1%, or multiples thereof. 

The opinion of Peck, Shaffer and ¥ .iiams, Attorneys at Law, of Cin- 
cinnati, Ohio, as to the legality of said ponds will be furnished the successful 
bidde without expense to such bidder. | 


GARDEN CITY, Wayne County, Mich.—BOND SALE.—The 
$274,176 general obligation water mains construction bonds for which no 
bids were submitted on Aug. 29—V. 129. p. 1621—have since been sold 
as 6s to Bumpus & Co. of Detroit, and Morris Mather &Co. of Chicago, 
jointly. The bonds are dated Aug. 1 1929 and mature on Aug. 1, as follows: 
$5,000, 1931 to 1940 incl.; $10.000. 1941 to 1945 incl.; $10,176, 1946; 
$11,000, 1947 to 1950 incl., and $15.000. 1951 to 1958 incl. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$3,500 Herman Lemme et al road construction bonds offered on Sept. 25— 
V. 129, p. 1949—were awarded for a premium of $1 to the City Trust & 
Savings Bank of Princeton. the only bidder. The bonds are dated Sept. 15 
1929. Due semi-annually on Jan. and July 15, from 1920 to 1940 incl. 
The County Treasurer states that t'¢ two other issues of 4%% bonds 
offered at the same time were not sok 1s no bids wrre submitted for them. 


GRANT COUNTY (P. O. Marion) ind.—BONL _ALE.—The following 
4%% coupon bonds offered on Aug. 28—V. 129, p. 1321—were awarded 
at par and accrued interest to the Marion National Bank, of Marion: vas 
$15,600 Center Township road impt. ronds. Due $780. July 15 1930: 

768.- Jan. and July 15 1931 to 1939 incl., and $780, on Jan. 15 


1940. 
15,500 Jefferson and Monroe Twps. road impt. bonds. Due $775, July 15 
ian $775, Jan. and July 15 1931 to 1939 incl. and $775 on Jan. 15 
Both issues are dated Aug. 15 1929. The $65,200 road bond issue offered 
at the same time was not sold.'g 


GREEN TREE (P. O. Grafton) Pa.—BOND SALE POSTPONED.— 
The $55,000 434 % borough bonds are to be sold at 8:15 p.m. on Oct. 14— 
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not on Oct. 7 as previously noted—V. 129, p. 1949. Bids should be addressed 
to E. B. Martindale, Borough Clerk. The bonds are dated Nov. 1 1929 
and mature on Nov. 1 as follows: $3,000, 1940 to 1956 incl. and $4,000 in 
1957. Proposals must be accompanied by a certified check for $1,000. 


GRIFFITH, Lake County, Ind.—BOND OFFERING.—E. A. 
Town Treasurer, will receive sealed bids until 7:30 p. m. on Oct. 10, for 
the purchase of $32,000 5% drain construction bonds. Dated Oct. 10 
1929. Denom. $500. Due $1,000 on July 10 1930; $1,000, Jan. and 
July 10 1931 to 1945, inc., and $1,000 on Jan. 10 1946. Prin: and semi- 
annual int. (Jan. and July 10) payable at the Griffith State Bank. A 

fied check for 2% of the bonds bid for must a proposal. 
pt with approved opinion will accompany the bonds. 


HAMILTON COUNTY - O. Cincinnati), Ohio.—SINKING 
FUND OFFERS BONDS.—William F. Hess, Secretary of the Trustees of 
the Sinking Fund, offered for sale at 12 m. on Sept. 25, two 4% bonds issues, 
ageregating $480,175, held in the sinking fund. Of the bonds offered, $280,- 
175 are dated March 22 1912 and are due on March 22 1942, the remaining 
$200,000 bonds are dated March 29 1910 and are due on March 1 1940. The 

nu of the sale was to accumulate funds to meet obligations of the 
in Fund Commission. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND OFFERING. 
—Charles H. Urban, President of the Board of County Commissioners 
will receive sealed bids until 12 m. on Oct. 15, for the purchase of $500, 
5% Tuberculosis Sanitarium bonds, series A. Dated Oct. 11929. Denom. 
$1,000. Due $20,000 on Oct. 1, from 1931 to 1955, incl. Prin. and semi- 
annual int. payable at the office of the County Treasurer. Bids for bonds 
to bear a different rate of int. expressed in multiples of to 1% — also 
be submitted. A certified check for 1% of the bonds bid for, payable to 
Edgar Freidlander, County Treasurer, must accoiipany each proposal. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The $5,400 44% % John B. McDonald, Wayne Township, road construction 
bonds offered on Sept. 23 (V. 129. p. 1776) were awarded at par and ac- 
crued interest to the American National Bank of Noblesville. The bonds 
mature semi-annually from July 15 1931 to Jan. 15 1942. 


HAWAII, Renvitesy of (P. O. Honolulu).—BONDS APPROVED .—On 
Sept. 24 Secretary ilber is reported to have announced that President 
Hoover had approved the issuance by the Territorial Government of $1,945,- 
000 in bonds for public improvement purposes, bearing an interest rate of 
5%. The bonds are also said to be exempt from all taxes. 


HAVERHILL, Essex County, Mass.—BOND SALE.—The Old Colony 
Corporation of Boston, was the successful bidder on Sept. 20 for an issue 
of $45,000 4%% coupon macadam pavement bonds. Price paid was 
100.293, equal to a cost basis of about 4.65%. The bonds are dated Sept. 1 
1929. Denom. 1,000. Due $9,000 on Sept. 1 from _ 1930 to 1934 incl. 
Prin. and semi-annual int. (M. & 8. 1) payable at the First National Bank 
of Boston. Legality will be approved by Ropes, Gray, Boyden & Perkins 


of Boston. 

Financial Statement Sept. 14 1929. 
Net valuation for year 1928 $66 944,223 
PO 0 RG RPO een sare ai ,535 
Total gross debt, including this issue 

Exempted debt— 
a calle o ha seo Rn i as Aa A acdc ne bs $195,000 
Other bonds 1,500 
6,500 


$703,000 


fk a EE ee Pee eae me ee, wee aay 2,000 


$70 
Borrowing capacity, $969,535; sinking funds for debts outside debt 
limit, $15,500. 


HAYES COUNTY (P. O. Hayes Center), Neb.— BOND OFFERING.— 
Sealed bids will be received by the County Clerk, until Oct. 1 for the pur- 
chase of a $30,000 issue of 44% semi-annual county high school building 
bonds. Due $3,000 from 1930 to 1939. 


HEARNE INDEPENDENT SCHOOL DISTRICT (P. O. Hearne), 
Robertson County, Tex.—BONDS NOT SOLD.—The $110,000 issue of 
5% school bonds offered on Sept. 10—V. 129, p. 1001—was not sold as all 
the bids were rejected. Dated April 1 1929. ue on April 1, as follows: 
$1,000, 1930 to 1939; $2,000, 1940 to 1949; $3,000, 1950 to 1959 and $5,000 
1960 to 1969 all incl. 





HIGHLANDS, Monmouth County, N. J.—NO BIDS.—The Borough 
Clerk, U. Grant Johnson, reports that no bids were received on Sept. 23, 
for the $320,000 bonds offered for sale. Bidders were to name an interest 
rate not in excess of 6%—V. 129, p. 1776. The bonds are dated Oct. 1 
1929. Due $195,000 on Oct. 1 1935 and $125,000 on Oct. 1 1938. 


HIGHLAND PARK, Middlesex County, N. J.—BOND OFFERING. 
—Benjamin F. Gebhardt, Borough Collector, will receive sealed bids until 
8 p. m. on Oct. 7, for the purchase of the following coupon or registered 
5%, 5% or 6% bonds, aggregating $430,000: 
$355,000 assessment bonds. Due on Oct. 7 as follows: $36,000, 1930 to 

1938, incl., and $31,000 in 1939. 
75,000 street improvement bonds. Due on Oct. 7 as follows: $4,000, 
1930 to 1944, incl., and $5,000, 1945 to 1947 incl. 

Both issues are dated Oct. 7 1929. Denom. $1,000. Principal and semi- 
annual interest payable in gold at the office of the Borough Collector. No 
more bonds are to be awarded than will produce a premium of $1,000 over 
the amount of each issue. The Chemical Bank & Trust Co., N. Y., will 
supervise the preparation of the bonds. A certified check for 2% of the 
bonds bid for, payable to the order of the above mentioned official, is 
required. The validity of the bonds is to be passed upon by Caldwell & 
Raymond, of N. Y. 

Financial Statement. 
Assessed valuation real property, exclusive of second-class 
Oo Ul! =. ee a ae $8 ,967,150.00 
valuation second-class railroad property, 1929___-_-_- 8,797.00 
Assessed valuation personal property, exclusive of personalty 

of traction, street railway, gas and electric companies, 1929 717,450.00 

Assessed valuation personalty of traction, street railway, 


Sas and GlectFic COMPERME, 1920... cccnnncccnscocscscae 6,000.00 
pg a ea ee 123,201.00 
Net assessed valuation, taxable property, 1929_.._._--_-_-- 9,623,772.00 
Gross bonded debt, including this issue and another issue 

offered for sale at the same time... .......ccceccecccccnce 1,317,657.13 
Fe ee, SE TN I oid wcnmegkccioensencnnae 2 0.00 


Net bonded debt figures according to the N. J. statute... - 428,359.19 
TOICGR PECHORE PODUINGIOR . 2 nk nc cn cndwcccscecosccncos 8,500 

HILLSIDE TOWNSHIP (P. O. Hillside), Bergen County, N. J.— 
AUTHORIZED SALE OF $1,500,000 BONDS.—The Township Com- 
mittee on Sept. 19 passed an ordinance authorizing the sale of $1,500,000 
temporary and permanent bonds, according to the Newark ‘‘News’’ of 
Sept. 20. ‘‘The temporary bonds comprise two issues, one of $660,000, 
with ten-year maturity, in anticipation of the collection of assessments on 
improvements made and the second of $358,000 in five year bonds. The 
long term bonds consist of three issues, one of $337,000 at 40 year maturity 
to pay the township's share of the cost of the joint municipal sewer, another 
of $45,000 at 40 year maturity, to meet the township cost in the viaduct 
over the Lehigh Valley Raiiroad in North Broad St., and a third of $100,000 
at 20 year maturity, to pay the cost to the township at large for streets 
paved. Interest rates on all bonds will be determined by the bidder, within 
a 6% limit.” 


HOLLIS, Harmon County, Okla.—BOND SALE.—The $48,000 issue of 
water works bonds offered Soe sale on Sept. 23—V. 129, p. 1776—was 
awarded to the Security National Bank, of Oklahoma City, as 6s, at par 
and interest. Dated Sept. i 1929. Due $2,500 from 1934 to 1951 and 
$3,000 in 1952. No other bids were received. 


HOLMES SCHOOL DISTRICT NO. 3 (P. O. Crosby), Divide County, 
N. Dak.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on Oct. 1, by J. H. Phelps, District Clerk, for the purchase of a $12,000 
issue of school bonds. A certified check for 5% is required. 





——————— 


HOPEWELL, Prince George County, Va.—BONDS NOT SOLD.— 
The $750,000 issue of 54% and 5%% —— or ronnered school, fire 
department and sewer bonds offered on Se t. 24—V. 129, p. 1777—was not 
sold as all the bids were rejected. Denom. $1,000. Dated July 11929. Due 
$75.000 from July 1 1949 to 1958 incl. 

BONDS REOFFERED.—Sealed bids will be recelved until Oct. 8, by 
E. Louise Strickland, City Clerk, for the purchase of a $350,000 block of the 
above school, fire department and sewer bonds, as 5s. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. yy 
R3), Cumberland County, N. J.—BOND OFFERING.—Leslie A. Platts, 
District Clerk, will receive sealed bids until 7:30 p. m. on Oct. 7, for the 

urchase of $80,000 4% or 5% registered school bonds. Dated Nov. 1 
929. Denom. $500. ue on Nov. 1 as follows: $2,000, 1930 to 1943, 
inc]., and $3,000, 1944 to 1958, incl. iveniree! and semi-annual interest 
ayable in gold at the Cumberland National Bank, Bridgeton. No more 
nds are to be awarded than will produce a premium of $500 over the 
amount stated above. A certified check for 2% of the amount of bonds 
ae ee se to the order of the Board of Education, must accompany 
each proposal. 


HORNELL, Steuben County, N. ¥Y.—BOND SALE.—The $130,000 
coupon or registered street resurfacing bonds offered on Sept. 25—V. 129, 

. 1950—were awarded as 5s to the Manufacturers & ers-Peoples 

rust Co., of Buffalo, for a eg er of $621.40, equal to a price of 100.47, 
a basis of about 4.94%. he bonds are dated Aug. 1 1929 and mature 
$1,000 vont Aug. 1, from 1933 to 1945 inclusive. The following other bids 
were received: 


Bidder—— Int. Rate. Premium. 
Ce... .connnabhoneteohanadanudé 5 03.00 
PO NY CAIN. cnnkiennecdddendedcuakwas 5% 1,467.70 
De i oe... bdo ndadnadudaned shoal 5 718.90 
George B. Gibbons & Co., and Roosevelt & Son... __- 54% 1,532.70 
EEE, WE Oe Ot on cca kacawbadtaswoskoauwe % 206.70 
BERPS Truss CS, (RGHENO) 0 nis cent nctacaccanacced 5% 200.00 
ns I Oe on ns ann sandannaakeasune 5% 91.00 
Steuben Trust Co. (Hornell). ......-.....-.--.----- 5% 865.00 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—NO BIDS.— 
Paul G. Weber, County Treasurer, pepores that no bids were received on 
Sept. 7 for the $50, issue of 5% Huntington Township impt. bonds 
offered for sale.—V. 129, p. 1322. he bonds are dated Aug. 15 1929 and 
mature semi-annually from 1930 to 1940 incl. 


ILIFF DRAINAGE DISTRICT (P. O. Sterling), Legan County, 
Colo.—BONDS NOT SOLD.—We are informed by R. J. Wright, District 
Secretary, that the $50,000 issue of 6% drainage bonds that was offered on 


Sept. 7—V. 129, p. 1322—was not sold as the bonds had already _ been 
jointly o- by Heath, Schiessman & Co. and the U. 8. National Co., 
both of Denver—V. 129, p. 1002—and the second offering of the bonds 


was made only for legal technicalities. 


INDEPENDENCE, Montgomery County, Kan.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. on Oct. 3 by G. H. Krienhagen, 
City Clerk, for the purchase of a $22,414.88 issue of 44% street paving 
bonds. Denom. $500, one for $414.88 Dated Sept. 11929. Due from 
1930 t0 1939 incl. Int. payable on Mar. & Sept.1. Bonds will be printed 
by thecity. A certified check for 2% of the bid is required. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
NOTE OFFERING.—Sealed bids will be received by C. C. York, Business 
Director of the Board of School Commissioners, until 11 a. m. on Sept. 26 
for the , of $650,000 schoo] notes. Rate of interest is not to exceed 
6%. he notes are dated Sept. 28 1929 and are payable on De. 14 1929. 
Principal and interest payable at a bank or trust company in Indianapolis 
designated by the purchaser. 


IOWA, State of (P. O. Des Moines),—BONDS PURCHASED.— 
The following article dealing with the extensive purchasing of county 
primary road bonds that has recently been done by insurance companies, 
is taken from the Chicago “‘Journal of Commerce’’ of Sept. 24: 

Wai — i $3,000 worth of Iowa county road bonds have been bought 
recently by three life insurance companies. The sale of the bonds_was 
arranged by Clifford I. Niles, Chairman of the State Highway Com- 
mission, and I. A. Andrews, Superintendent of Banking. 

“The companies purchasing the bonds, with the amounts bought in 
recent weeks, are: orthwestern Life Insurance Co. of Milwaukee, Wis,. 
from ten counties, $2,075,000; Metropolitan Life Insurance Co. of New 
York, from ten counties, $610,000; Equitable Insurance Co. of Des Moines, 
from two counties, $265,000. 

“Failure of some of the counties issuing bonds for primary road building 
to get par bids after advertising for sale prompted the State officials to 
consult the life companies, they said ay. The companies agreed to 
buy bonds of some counties which had not opened bids provided no sale 
at par were made in the regular course a by law. 

The State officials said there would no difficulty in selling State 
bonds when the Constitution may be amended to carry through the State’s 
$100,000 ,000 bond project authorized by referendum last fall. 

The “Register” of Sept. 24 added the following information: 

Following is the list of bonds sold to life insurance companies: 
on the Northwestern Life Insurance Co. of Milwaukee: 

e 





"To the Metropolitan Life Insurance Co. of New York: 





po EE RE AG SE EE AES BA Ig ee $150,000 
en a ad ee oe ea ea ele 125, 
RRS ee Es I PY ee 35, 
DG OME. i oc vabaudosstslewedoabosndddnbakcus akceusens 100,000 
i i a ale sap acesneeneees $610,000 
"To the Equitable Life Insurance Co. of Des Moines: 
nn eat cnmaw ane $125,000 
Me oor ed ee Ss. oie nin ebiae aaneee 40,000 
| a ee en ee ee RP $265,000 


IOWA, State of (P. O. Des Moines).— WARRANTS OF FERED.—Sub- 
scriptions were received by R. E. Johnson, State Treasurer, until the close 
of business on Sept. 26 for the purchase of $300,000 5% ay Sa 
rants. Denom. $10,000. Dated Oct. 1 1929. Due on or before May 1 
1930. Interest payable on Dec. 31 and at maturity. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—William 
P. Strohl; County Treasurer, will receive sealed bids until 10 a. m. on 
Oct. 5, for the purchase of $8,200 44%% Bearcreek Township highway 
improvement bonds. Dated Oct. 10 1929. Denom. $410. Due $410 
on July 15 1931; $410, Jan. and July 15 1931 to 1939 inclusive, and $410, 
Jan. 15 1940. A certified check for 3% of the bonds bid for must accom- 
pany each proposal. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—The 
$9.500 5% coupon Campbell Township road construction bonds offered on 
Sept. 20—V. 129, p. 1777—-were awarded to the Napoleon State Bank, of 
Napoleon, for a premium of $25, equal to a price of 100.26, a basis of about 
4.94%. The bonds are dated Sept. 10 1929 and mature as follows: $475 
on July 15 1930; $475, Jan. and July 15 1931 to 1939, incl., and $475, Jan. 
15 1940. One other bid was received. + 


JOLIET PARK DISTRICT, Will County, I1l.—BOND SALE.—C. W. 
MecNear & Co., of Chicago, purchased on Sept. 12 an issue of $100,000 
5% coupon, registerable as to principal park district bonds, at a price of 
101.31, a basis of about 4.88%. The bonds are dated May 11927. Denoms. 
$1,000. Due as follows: $10,000, 1944 and $30,000, 1945 to 1947, incl. 
Interest payable on May and Nov. 1. 
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O. Trenton), No. Caro.—BOND Of FERING. 
lerk of — Board of County Comm ners, will 
. on Oct. 7, for the purchase of $115. 000 
schoo) funding bonds of interest is bos to exceed 6% and is to be 
stated in a multiple of 4% of 1%. Dated Aug. 1 1929. Denom. $1.000. 
Due “ hone: $5.000 in 1932 to 1934, Incl. ef $10.000 in from 1935 to 
1944, . Principal and semi- annual interest we in gold at the 
eetral leacver Bank & Trust Co., New York. certified check for 2% 
of the amount of bonds bid for, payable to the order of the Board of County 
Commissioners, must accompany each pr Fam. Legality is to be approved 
by Clay. Dillon & Vandewater of New 

(These bonds were previously offered on Sept. 9—V. 129, p. 1479.) 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—The 
4.000 gee of 5% city hall and fire we Mm. bonds offered for sale on 


JONES COUNTY (P. 
—George G. Noble, C 
receive sealed bids until 2 p. p. 


Sept. a 4 nares gold to A. - Gills & Co. of Kansas One 
ied opt. | on Sept. as follosw: $31,000, 193 
$s Poss, an and $30, 1936 ¢ to 1939, all ides. 


KAW RIVER DRAINAGE DISTRICT (P. O. Topeka) Shawnee 
County, Kan.—BOND ELECTION .—On Oct. 5, at the Sechool house of 
School District ict No. 21. a special election will be held in order to vote upon 
the proposed issuance of $20.000 in 5% semi-annual levee and 
improvement bonds. Due $1,000 from Oct. 1 1930 to 1949, incl. 


KITTSON COUNTY (P. QO. Hallock), yeh OFF ERING.— 
Sealed bid: will be received until 2 p. m. on = Wm. F. Davine, 
County Auditor, for the purchase of an $11,500 eae of semi-annual ditch 
bonds. Int. rate is not to exceed 6%. Denom. $500. Dated Oct. 1 1929. 
A certified check for 5% must accompany the bid. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—A 
$34 .000 issue of 5% road construction bonds was solid on Sept. 23 at par and 
accrued interest to the First ae Bank, of Crown Point. The bonds 
mature semi-annually in from 1 to 10 years. 


re PLACID, Highlands County, File SONDS NOT SOLD _- 
$47,000 issue of 6% street improvement bonds Fag on Sept. we # 
1777—was not — as there were no bids f. e bonds. Dated 
1929. Due on July 1 as follows: $2,000, 1930; 53.000, 1931 to 1937; 
, 1938 to 1940, $3,000, 1941 to 1944, all incl 


LANE COUNTY SCHOOL yt CT NO. 45 (P. O. Cottage Grove. 
Ore.—BOND SALE .—The $10,000 issue of sch bonds offered for sale 
on Sept. 23—V. ieee p. 1950—was awarded to the a of Cot: 
at par. sees Aug. 1 1929. Due $500 from Aug. 1 1930 to 
Optional after Aug. 1 1930. 


July 


e Grove, 
949 incl. 


LEXINGTON gaye DISTRICT NO. 1 (P. O. Lexington 
Lexington oF bonds C.—BOND OFFERING.—A $40,000 issue or 6 
coupon a bonds will be offered for sale to the highest bidder at noon 
on Oct. oy B . Wingard, Attorney for the District a $1,000. 
Dated Oct 1929. Due in 20 years. Prin. and semi-annual in payable 
at the Central Hanover “7 A rust Co., of New York City. The api 
ing ion of a reputable bond attorney “will be furnished. Aut: 7 ier 
bonds was a Legislative Act approved on March 6 1 1929. 


LIBERTY, Sullivan County, N. Y.—BOND OFFERING.—T. 8. 
Kessler, Village r¢ prt will receive sealed bids until 7:30 p. m. on rer” 2. 
for the i ty eet 4.000 5% % coupon paving bonds. Dated Nov. 1 1929. 
$1.000. fo ‘$i, 000 on Nov. 1, Interest 

. A certified check 


; from 1930 to 1943 incl. 
payable semi for 5% of the bonds bid for is 
required. 


LILLINGTON, Harnett County, N. C. pn et gd DETAILS.— 
The $15.000 issue of 6% coupon water bonds scheduled to be offered for 
sale on Oct. 1—V. 129, B 1950—is dated Oct. 1 1929. Denom. $500. 
Due $500 from Oct. 1 1932 to 1961 incl. Bonds are rezisterable as to 
a only. Prin. and int. (A. & O.) ew at the Central Hanover 

we KP ny RRS uired bidding forms wii] be 
furnished by D. Monroe, Town C Merk. ‘Peck. Shaffeer & Williams, of 
Cincinnati, Fait furnish the legal approval. certified check for 3%, 
payahie to ‘Ww. P. Byrd, Town Treasurer, must accompany the bid. 


LITTLE FALLS, Herkimer County, N. Y.—BOND SALE.—The 
.00U0 coupon or r tered school bonds off oe 24—V. 129, 
1900—were aw: as 4.908 to the Bancamerica-Blair Corp. p> New 
‘ork, 1038 %and mature 5 Goats of chems 2.00%. The bonds are da 
} 1929 and mature on Oct. 1 as follows: pee 000, 1933 and Loo: 
0,000, 1935 to 1940 inc i $15 008. 1941 to 1944 «+ $20,000, 1945 to 
949 incl., and $25,000, 1080'and 1951. 


LITTLE ROCK, Pulaski i? » Ark.—BOND OFFERING.—Sealed 
bids will be received by Pat L. nson, Mayor, until noon on Oct. 
for the tm of three issues ba bonds aggregating SSF 000. as follows: 
$300.000 fire fighting a ones and alarm system; 200 000 municipal 
airport improvement a $55.000 general hospital bonds. Dated Nov. 1 


929. Int. rate is to be named by the bidder, no rate for a fraction of 
%, other than , % or & will be considered. Due from Sept. 1 1933 to 
1959, incl. The purchaser will be furnished with the legal approval of 


Rose, Memiagwas Cantrell & Loughborough, of Little Rock. A $5,000 
certified check, payable to the City, must accompany the bid. 


ae ANGELES MUNICIPAL IMPROVEMENT DISTRICTS (P. O. 
re Los Angeles County, Calif.—ADDITIONAL DETAILS.— 
The $100,000 issue of 5% % Reseda Park bonds that Re sold to Wheelock 
& Co. of Des Moines, at a price of 100.105—V. 129, 1622—is due $5.000 
from Oct. 1 1934 to 1953 incl. + giving a basis of about? 5. 74%. (These bonds 
are an obligation of District No. 68.) The $40.000 issue of 6% city hall 
bonds that was purchased on the same * m4 the Elliott-Horn Co. of 
Los Angeles, at a — of 100.0025—V. 129, 1622—is due $20.000 on 
Oct. 1 1930 and 19: ving a basis of about ‘5 99%. (These bonds are an 
obligation of District’ hi ge = 


LUBBOCK, Lubbock County, Tex.—BOND SALE.—The $40,000 
issue of 5% semi- annual airport beat offered for sale on Aug. 15—V. 
129, p. 839—was awarded at par to the E. M. Jones Estate of Lubbock. 


LUCAS COUNTY (P. O. Chariton) Iowa.—BONDS NOT SOLD.— 
The $177 .000 issue of annual primary road bonds offered for sale on Sept. 20 
—V. 129, p. 1622—was not awarded as no bids were received. Dated Oct. 1 


1929. Due on May 1 as follows: $17,000, 1935 to 1943 and $24 in 
1944. Optional after May 1 1935. ° = 


LUFKIN ent 8 gg SOL I ptsy. (P.O. Laie) peacine 
Counts, Lb pay ig Ri, ey e $40, issue of -_ 
bonds offered o "MAN 138. 778 was asleaa and Gus 

1929. Due $1. "000 a. July 1 1930't to 1969, i 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, County Treasurer, wil receive sealed bids until 10 a. m. 
on Oct. 1, for the orton aoe beg =. ,000 44%% road construction bonds. 

e 


Interest payable bonds mature semi-annually in from 
1 to 10 years. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
Citizens State Bank of Elwood. purchased on Sept. 16 an issue of $18,500 
4%% coupon Pipe Creek Township road construction bonds at a price of 
4 Denom. $925 The bonds mature semi-annually in = 1 to 10 years. 

terest is payable on the 15th day of January and J ly. 


MADISON COUNTY (P. O. Canton), Miss.—BOND ELECTION.— 
Fol authorized electors will be called upon to pass approval at an election 


be held on Oct. 11 upon & propesed be: bonds issue of $412,000 for road 
construction purposes. 


—Hesaoedog OMI Tx iO neater Ta Orr eed DETAILS, 
e 
building refunding bonds on Oct. a + ~~ = the 


bonds are gdh tA 2 eg 

nn e 
Irving Trust in New York Cit; Thomson, Wood Hoffman of New 
York City, wi furnish the legal apeoval. . 





MARSHALLVILLE, Wayme County, Ohio.—i/ OND OF.ERING.— 
Merle Weimer. Village Clerk, will receive sealed vids unwi 12 m. on Ort. 


for the wean of $4,656 6% street improvement bonds. Dated ‘ “a 
1929. $1.552. Due on . 1 as a * 552 from 1 

1432, incl. ~~ iuearext payable annually on . A certified check p 4 

5% of the bonds bid for, payable to the ota of the Village Treasurer, 
must accompany each proposal. 

upon woncral Wayne County, Mich.—BOND SALE. at 4 55 oe 

pon genera! obligation ving bonds offered on wy io, 
aab-wene avanded an 5 sto C. MecNear & Co. of C 
mature in 15 years. Although S oteume A abie. Village ‘clark, 
Ess 2 —_ , pn ago 1 bidder paid for the bonds, he forwarded , 
the followin t of other ers: 

Bidder— - Int. Rate. Premium 
Daves Bevis & Os. cconscscecvescacconsescences 54% $225.00 
Ryan, Sutherland & O9---—---—--2-22222222222-2-- 544% 339.00 
State Savings Bank of Melvindale.----------------- 5% % 

MEMPHIS, Shelby County, Tenn.—BOND SALE.—The S885 .000 
issue of coupon improvement bonds offered for sale on Sept. 24—V. 129, 
e. 1622—was awarded to a syndicate com a 4 Boy Continental | Nittnots 

e 


the Harris Trust & Savi Bank, H. 
Wat. Kk. Compton Co.. all of € Chicago: the Mercantile C Cammaete Co., of 
St. Louis: the Commerce Co.‘ and the Union & Planters Co., 


of Memphis, as 5s. for a premium of $5.450 

about 4. 03%. The issues are divided as follows: 

$450. . bonds. Due $18,000 from Sept. 1 1932 to 1956 Incl. 
165,000 st. _—- bonds. Due from | an By te 1934 incl 
150.000 fire d ae Due $6 e. 932 vo 1956 incl. 

100.000 Impt. nds ue $4,000 frore Sept. } 193% to 1956 inch 


ely reek bar ebthe auwortoaen br the qurchanece wt prices o> thd 
y the purc at 
from 4.75 to 5. 80% according to maturity. he following is 4 tet 
other bidders and their bids. ee ee 
‘The second highest bid <2.she Memphis issues was submitted by Kissel. 
Kinnicutt & Co., who bid 100.599 for all the obligations as 5s. Iso bid- 
ding for all 58, a ‘bid of 100.27, was submitted by Dewey Bacon & Co. and 
wae Webster and Blodget, Inc. A group made up of the Guaranty 
Cm... Emerich & Co., and the eaegaes Company offered to pay 
100/071 for’ the bonds with 8% coupons 
“Two other bids were submitted, both a apeteens 
Estabrook & Co. and Hannahs, Ballin & Lee. j 7 bid 3101 for $700, 0 000 
54s and 1 65,0004%s. The Bankers Company and the National City Co., 
jointl id 100.009 for $700,000 5s and $165,000 576s 
"The Ia last previous sale of bonds by the City of emphis was effected 
4 1928, when $250, 000 4K%% street es = aan ie! satel 


maturit of ht? 5 T0071 were purchased 
Kinnicutt & at 100.161. ore Cask of 4.44%. 


ranma A COUNTY (P. O. Peru), Ind.—NO BIDS.—Albert E ay 
County Treasurer, reports that no bids were received on Sept. 24 
1 200 44% road construction bonds offered for sale.—V. 129, ~ rs. 
he bonds are dated Sept. 15 1929. 


, equal to 100.63, a basis of 


MIDDLE POINT VILLAGE SCHOOL DISTRICT, Van Wert Counte. 
Ohio.—BOND ELECTION.—The voters will pass on a = 
$50,000 bonds at the general election to be held on Nov. cp tne, Durpose 
of the issue is to finance the construction of a new Reid eine 
Ohio.— 


BIDS.—The following other bids were received on Sept. 18 for Ye $900,000 
school bonds sold as 5s to the First Citizens Co of Columbus, and the 
Davies-Bertram Co. of Cc incinnati, jointly, at a price of 100.664, a basis of 
abou 5. 3-17 % -—V. 129, p. 1951. 


MIDDLETOWN SCHOOL DISTRICT, Butler Counter 


Int. Rate. emium 
Ove 4 & Co. NSE Se ee eee 5K% $5.760. 
Weil, Roth & Irving Go., Gincinnati...-.----.--- 4 % 5.677.277 
Provident Savings Bank & Trust re ‘o., Cincinnati... 5%% 4.770.00 
Stranahan, Harris & Oatis, Toledo.._........-.-- 5k 14,515.00 
Taylor, Wilson & Co., alta a aa 5% 12,675.00 
Sea Ee Cs.., CORIO. 5 ckcitsnkaescoescsoss 54% 12,150.00 


MIDLAND PARK SCHOOL DISTRICT, Bergen County, N. 
NO BIDS.—John Cronk, District Clerk, re rts that no bids were received 
on Sept. 25 for the $16, 000 coupon or registered school bonds offered for 
sale. Rate of interest was not to exceed 6%—V. 129, p. 1778. The 
beage ane Guted May 1 1929 and mature $2,000 on May 1, from 1930 to 

usive. 


MOBILE, Mobile County, Ala.—BONDS VOTED.—At the 
election held on Sept. 17—V. 129, p. 1324—the voters approved the pro- 
issuance of $400,000 in bonds for road and bridge building purposes 
y a majority reported to be five to one. 


MONROE, Orange County, N. Y.—BOND OFFERING.—F. L. 
Jacqmeiu. Village Sy on will receive sealed bids until 8 p. m. on Sept. 30, 
for the purchase of $12.000 pis & San pon gutter ape sidewalk _—T 
bonds. Dated Oct. 15 1929 om. $1.000. e $1.000 from 1930 to 
1941, incl Principal and semi-anaual interest (Age ‘a and Oct. 1) payable 
in gold at the Citizens Bank of Monroe. in Monroe. A certified check for 
10%, of the bonds bid for, a yAyry to the Village Treasurer, must accom y 
each proposal. Legality is to be approved by Thomson, Wood & Hoffman 
of New York, whose opinion will be furnished to the purchaser. 


MONTGOMERY COUNTY (P. 
SALE .—The $4 600 5%, John W. 
bonds offered on Sept 23—V 
ville Trust Co 
of about 4. thay 


O. Crawfordsville), Ind.—BOND 
eeks, Union Township road construction 
129, p. 1778— were awarded to the Cras fords- 
, fora premium of $48, equal to a price of 101.20, a basis 
The pends are dated Sept. 15 1929 and mature as ae ar 
00 on July 15 1931; $200, Jan. and July 15 19332 to 1940. inel., 
200 on Jan. 15 1941. barles Biown, a local iavestor, offered par plus 4 
premium of $15.52 for the issue. 


MONTGOMERY COUNTY (P. O. Da Ohio.—BONDS NOT 
SOLI).—F.A. Kilmer, Clerk of the Board of County Commissioners, reports 
that the $399,250 54% road improvement bonds offered on Sept. 20—V. 
129. p. 1778—were not solid. 


on), 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
Lage —The Board of County oy pr evg! will receive sealed bids until 

Oct. 15 for the purchase of $830,000 4 bonds, divided as follows: 
os73. 000 road, $200,000 right of way, $130, yo00 court house and $25,000 
underpass. 


MORGANTON, Burke County, N. C.—BOND SALE.—The $125 
issue of coupon water bonds offered for saie on Aug. 20—V. 129, 
-— Laeeeeen to yee ey & Co. of Toledo as 5s at par. Dat 

; eee Apes | as follows: $3,000, 1931 to 
1936 to 1957, all inclusive. 


MUSKINGUM COUNTY (P.O 


,000 
676— 
April 1 
1935 and $5,000, 


. Zanesville), Ohio.—BOND SALE.— 


Na a. ot coupon street improvement bonds offered on Sept. 23— 
$n awarded to the First Citizeas Corp. of Columbus, 
z ~ yi he of $58, equal to a price of 100.40, a bas 


is of about 5.: aye: 5 
The bonds are dated Sept. 1 1929 and mature on Sept. 1 as follows: $2 

1931 to 1936. ghey , $1,500 in 1937, and $1,000 in 1938. The following other 
oe B scutes e received: 


‘wt Rorick We Se a aI en ee lope oo ep "> $14 60 
eil, Roth & Irving Co., Cincinnati..--.-----------...---...... 4.00 

io atmmhenencnamen 16.00 
) BR ee ec eanamedinngantmethn 41.00 
@onrdeen, seent On., CUOUU o6niecossso..10s-ocenccencn.... 25.50 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—The two 
issues of bonds, argregating $745,000, offered for sale on Sept. 24—V. 129, 
p. 1779—were jointly a ed to the Continental Illinois Co., and the 
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Harris Trust & Savings Bank, both of Chicago, 
al to 100.101, a basis of about 5.04% , 
90,000 street, improvement boads, as bie. Due $78,000 from Oct. 1 
5 0 » incl. 
355,000 general improvement bonds, as 5s. Due on Oct. 1 as follows: 
$23,000, 1935 to 1939, and $24,000, 1940 to 1949, all incl. 
BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
ynd trem 390% 0 to 4.75%, pm B to ca Ft — a 
ma t 
approved by Caldwell & Raymond. of New York City, 
— Fe gied na is a list of the ober bidders and thei: bids as given in the 
“Herald Tribune” of Sept. 25: 
my highest among the bids was one of 100.056 for the same conbina- 
— gf 54s and 5s, made by Halsey, Stuart & Co., and Stone & Webster 
of the Detroit Co., Ames. 


for a mium of $757. 
on the issues divided as follows: 


Blodget, Inc. 5 es Ae com Emerich 
£00, and Er Emanuel & ered 100.011 for $390,000 as 5s, and 


A bbld of 100 23 for $390. 000 534s and $355.0 p00 Se wae made by 9 heckins 
Syndicate composed of the Guaranty Co., L. Day & Co., nahs, 
lin & Lee. The National City Co” RP a tender of 100. 409 9 for ali 
the bonds as 54s. A up made up of White, Weld & Co., the old Colony 
Cc . and Rogers Caldwell & Co., submitted a bid of 100.05 for all 5\s. 
Most of the additional bids subinitted called for delivery of the $390,000 


short term obligations as 53s, and the $355.000 long term bonds as 5s. 
The Bankers Co. and Estabr & Co., join am 4 a — of 100.15 on 
=f basis ae Bacon & Co. and Geo. B. Gibbons & Co., jointly. 


00.as for the ame ons wv = of 109.14 was made 
R. essprich & Co., and 
A grou 


yo Seamingond & Maya, MF. 
ar & Co., and Stephens & -omposed f and 1 for the two issues. 


NEW CASTLE (P. O. Cheperqee) Westchester County, N. Y.— 
BOND OFFERING.—Chester Town Clerk, will receive sealed 
bids until 8 p.m. on Oct. 2. for the poem of the following coupon or 
real. aggregating 


by, 


‘tered bonds $475. 
$390,000 highway Later 1929. Due on June 1, as follows: 
pe Gos, | $12,000, 1932; a Fn GOO. 1933; $16,000, 1934 1936 
, $21 ‘B00, 1937 to isnt inci., and .000, 1942 to 1949 inci. 
85,000 oa and build bonds of 1929. ue on Juve 1. as evs: 
900, 1931; $4 , 1932 to 1939 inci., and $5,000, 


i 
949 incl. 
issues are dated June 1 1929. Rate of interest must be named ~ 
bid, stated in a muitiple of 4% or 1-10th of 1 , and not to exceed 5 
| and semi-annual interest (June and Dec. 1) payable in att 2 
the Mount Pleasant Bank & Trust . Pleasantville, or at the Equitable 
Trust Co., New York. No bid for less than par aud accrued interest will 
be considered. A — check for $10.000, payable to the order of the 
Town, must accompany each proposal. The approving opinion of Clay, 
Dilion & Vandewnter not New York, will be furnished to — 
without charge. These are the bonds mentioned in V.129, p. 19. 
Financial Slatement 
Valuations: 


Real estate and special franchise, 1928._..........._-___-- $22 984,220.00 
Actual valuation, 1929 (estimated) - ..-..-.--.------------ 30,000 ,000.00 
Total bonded indebtedness, including these issues-........-. $908,166.95 
Water district bonds, included a ee 97,750.00 
I a Nil 
The net bonded indebtedness will be about 3 34 % of the assessed valuation 
“ge the issuance of these bonds. 
ion: 
1995 i ihe rok ia nla eas eek wands wanton ame 5,899 
hs oc bei da eek See cewek 7,000 


“4 MEXICO, State of (P. >. Santa Fe).—BONDS NOT SOLD.— 


Arts, Bu diane 

ered on Sept. 25—V. 129, p. 1481—was not sold as 
a recent flood that cut off the regular mail delivery f for the time is reported 
to have been a contributing cause to the failure to receive bids. 

BONDS RE-OF FERED. ne Sealed ed bids will be received by the State College 
until 10 a. m. on Sept. 30, by H. L. Kent, President of the Regents ofthe 
Agricultural Co , for the purchase of $90,000 New Mexico College of 
Agriculture and Mechanics Arts building and improvement bonds, series A. 
Rate of interest is to be named in bid and is not to exceed 6%. The bonds 
mature on Oct. 1 as follows: $3,000, 1931 to se incl.; $4,500, 1937 to 
1941, incl.; $6,500. 1942 to 1948. incl.. and $4,000, 1949. Prin. and semi- 
anpual interest payable at the Chase National Bank, New York, or at 
the First National Bank, Las Cruces. The successful bidder must pay for 
the printing of the bonds and the legal opinion as to the validity of the bonds. 
A certified check for 5% of the amount of bonds bid for, payable to the 
order of the Secretary urer of the Regents of the Agricultural College, 
must accompany each proposal. 


NEWPORT BEACH, Orange County, Calif.—ADDITIONAL DE- 
TAILS.—The $6,000 issue o Munitcipa! %, imprerenes District No. 7 
bonds that wasawarded to Wheelock & Co Des Moines at a price of 
101.7—V. 129, p. 1480—bears int. at 6%. Int. payableM.& 8. Due 
$2.000 from Sept. 1 1930 to 1947 incl. Basis of about 5.76%. 


NEWTON, Middlesex County, Mass.—BOND OFFERING.—Francis 


Newhall, © ity Lig pt a sealed bids until 1 p. m. on Oct. 1 
for the rene <4 coupon street improvement bonds. 
Dated Oct. 1 1929. Fata si Due $6.000 on Oct. 1 from 1930 to 


1939. inclusive. Principal and semi-annual interest payable at the First 
National Bank of Boston. Bids must be for the whole amount of $60 
at not less than par and accrued interest to date of delivery of the bonds. 
The bonds may be registered and will be ready for delivery about Oct. 11. 
Financial Statement. 
CE Or Be oo oo ov cccbakoba ce vctubéanc $152,533 .200.00 
SPER ORE TERME ERS PEN oy AAS 5,168,571.43 


NORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN. 
—A $125.000 tem y loan was sold on Sept. 25 to W. O. Gay & Co. of 
Boston. Rate of interest, 5.36%. The loan is dated Sept. 27 1929 and is 
—— on March 12 1930. Interest payable at maturity. Legality has 

mn approved by Ropes, Gray, Boyden & Perkins of Boston 


The following other bids were received: 
Bidder— 


Discornt. 
pial aa teh SBS AE IOS, a: RIED 5 Rin <2 cr a 5.46% 
Hamp hire County Trust Co., Northampton (plus $2)_._..-.- —-- 5 50%, 
First eens | Ri ep iaper Maes ie  cS a a aN 4.55 


NORTH OLMSTEAD, Cuyahoga County, 
—E. M. Christman, Village Clerk, will rece’ ve sealed bids until 12 m. on 
$3, a. gr the purchase of the following issues of 54% % bonds = 
$9,986.08 road improvement bonds, 

Oct. 1, as follows: $1 —: 08. TBti ana's2 0 $2. 000, 1938 to 18 1935, inch 
2,188.19 street improvement 
Oct. 1, as follows: 


Ohio.—BOND OFFERING. 


portio 
SIBB 49, Last and $500 1932 to 1935, incl” 
1,496.70 sidewalk construction bonds: aoe ae assessment portion. Due 
Oct. 1, as follows: $496.70. 1931, and $500. 1932 to 1935. incl. 
All of the above bonds are dated » hy 1 1929. Interest payable on April 
and Oct. 1. A certified cheeks for 10% of the bonds bid for, payable to me 
Village Treasurer, must accompany prosecs: . Any one desiring to 
do so, may present a bid or bids for such nds based upon their bearing 
a different rate of interest than hereinbefore stated. provided, however, 
that where a fractional interest rate is bid, such fraction shall be 4% of 1% 
or multiples thereof. 


OAKLAND COUNTY 
The towing | 
V. 129 


(P. 


O. Pontiac) Mich.—BCND SALE.— 
bond issues aggregating 1 


$251.000 offered on Sept. 
; es. 9—were awarded to the Detroit & Security Trust in. and 
} hs osworth & Co. pan of Toledo, as 5s, for a premium of $376.50, 
equal to a price of 100.1 
$156.090 Road ‘ee District No. 148 bonds. 
95,000 Road Assessment District No. 154 bonds. 
Both issues mature annually in from 2 to 10 years. The Michigan “In- 
vestor’’ of Sept. 21 published the following list of other bidders. 


Dlr tng yy  § LOAN .—A $75,- 
led recently at a 5.47% discount to the 


PALMER, Hampden a 
000 temporary loan was 





First National Bank of Boston. The loan is dated Sept. 27 1929 and Is 
ae 69 See. Steen. Faxon, Gade & Co., of Boston, the only other 
. offered to discount the loan at 5.48%. 


Cuyahoga County, Ohio.—BOND SALE.—The $188, 900 
6% street improvement bonds nally offered to be sold on Sept. 

V. 129, p. 1325—were awarded on Sept. 41 to Otis & Co. of Cleveland, the 
only bidders. for a premium of $5.00, gg A * a — ef 100.002. a basis 
abous 5.99%. The bonds are dated Sept ad mature on Oct. 1, as 
follows: $18,000. 1930 and 1931. and $ 9. ‘000! 1932. to 1939 inclusive. 


BOND SALE.—The $230,000 6 ee improvement bonds aoa 
offered to be sold on Sept. apg 1481—-were awarded on 2 
to Otis hy Co. of Cleveland, ~s a caput ‘of $10, equal toa — of 100.004, 

a basis of about 5.99% nade are dated Oat. 15 1 and mature 
$23, 000 on Oct. 1 rear 1931 to 1940, inclusive. 


PELHAM UNION FREE pa ae hy pd | NO. 1 (P. O. Pelham), 
Westchester County, N. Y.—BO The $398,000 coupon or 
registered schoo! bonds BS a on Bent y PV 129, p 1481—were awarded 
as 4.90s to George B. Gibbons & . of N. Yate rice of 100.4174, a 
basis oe about 4. 37 J. CT he bonds are dated Oct. 1 1929, and mature on 
Oct. 1, as follows: $5,000, 1944 to 1949 inci.; $20. doo: 1950 to 1965 incl., 
ong SS. $48. 000 in 1966. The following other bids were es 


Rate. Rate Bid. 
pe tin . Buffalo, and Barr Bros. of N. Y., 


a ak ics sutdllich dhehd sek tren inition tip to halle ate tallisidaiao .90% 100.397 
Meee aca es suk ociek ad eaten 5.00% 101.109 
sie & Lockwood, + oF Taylor &Co. and Ames, 
tmerich & Co., all of New York...........-.... 4.90° 100.339 
Dewey, Bacon & Co., New York...-.......-.--. 5.00 100.31 
SENS DEGR., HOW COs i sia diccevecctechane 5.00% 100.35 


PENN YAN UNION HIGH SCHOOL DISTRICT (P. oe, Penn Yan); 
Yates County, N. Y.—BOND OFFERING.—Charles G. Hetherington, 
District Clerk, will receive sealed bids for the 
purchase of $450,000 cou coupon or registered 
either one of the following rates: eat, 
souet Ganeeee on May = fom as 1 
in $1,000 denoms., and mature on Nov. : " 
incl.; $10.0 000, 1935 to 1937 inel 15 "000. 1938 to 1947 incl.; $20,000, 1 
to 1955 incl.: $25,000, 1956 vo incl., and $10,000 in 1959. 
serni-annual interest syable in gold at the Citizens Bank, Penn Yan, or at 
the Chase National certified check for ey of the amount of 
bonds for, A. to the Board of Education, required. Legal 
opinion of Hawk s, Delafield & Longfellow of New York. vill be furnished 

purchaser. These are the bonds mentioned In V. 129, p. 1952. 


PERRY COUNTY (P. O. Marion), Ala.—PRICE 41D.—We are 
now informed that the $42,000 issue « é coupon —™: Re gy + reed that 
was purchased by Ward, Sterne & Co 
yee | avarded at par. Dated May 1 11059. Due from May 1 17P6d0 to 1948 to 1948 

ve, 


PIKE COUNTY 
$1 1 4% %, 


.D 
City Bank of Evanevitie. 


£: O. Petersburg), Ind. ee ng! SALE. my 
road construction bonds offered on Sept. 24 
were awarded at par and accrued sa in to the. National 
The bonds are dated Sept. 3 ee and mature 
semi-annually on Jan. 15 and Ju hans from 1931 te 1949incl. Theaccepted 
tender was the > only one receiv 


fo pthenge BR nee ees | County, N. C.—BOND SALE. pt. 20 


$6,000 iss moran ds offered for a & 

ig —— 1° 780) was cn ‘ee , 2 go & Co. f Gastonia as 6s 
ated Sept. 1 1929. +) t. 1 as follows: 1930 to 

183g5. and $1,000, 1936 to fesse 8 all . No other iE toe sub- 


on) Tex.—BOND SALE.—The two 
issues of bonds for sale on Pet. 9—V. 

Pp. oo awarded to the ‘Brown-Crummer Co. of Wichita, for a 
remium of $625, equal to The issues are divided as follows: 


100.25. 
125,000 read district No. 1, and $125,000 5% % road and bridge bonds. 


PONTIAC, Oakland County, Mich.—BOND SALE.-—The $585, Ag 
o—-~ assessment drain and sewer bonds offered on Sept. 24—V. 129, 
FR 953—were awarded as 5 4 s to the Detroit & Securit y Trust Co. and the 

*‘irst National Co., both of Detroit, for a premium of $761.00, equal to a 
price of 100.12, a basis of about 5.22%. The bouds are dated Oct. 1 1929 
and mature on Oct. 1, as follows: $77,000, 1930 to 1934 incl., and $40 ,000, 
1935 to 1939 incl. 

SALE OF $585,000 BONDS.—The successful bidders are reoffering the 
securities for public investment, priced to yield from 4.35 to 5.50%, ac 


oo COUNTY (P. O. Livin 
ting 


to maturity. A list of the other bids received follows: 

Bidder— Int. Rate. Premium, 
Halsey, Stuart & Co., Chicago__..-..---....---_--- 5K% $351.00 
Union Trust Co’of Detroit. Detroit; Braun, Boswort 

& Co., and Stranahan, Harris & Oatis, Toledo. ____- 5K% 129.90 

Financial Statement. 
Assessed valuation SEs imine haben Wakes eis embeadiol $100.711 2% 
Se INL UG. Laciatuncwwidabondb abeebbecanigian ee 8,158,850 
Less sinking mee 2 RR Ee TE SOs A $161.915 
Less ae II chines ts, acdc dese oh ead a inti esd a 1.781 ,000 
I a ee ae ae 6,215, 935 
Peouaien (U. 8. Census, 1920), 34,273; Present estimate, 64 000. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.—The 
following coupon or registered bonds, agvregating $575,000, offered on 
Sept. 19—V. 129, p. 1780—were awarded as 5s to Barr Bros., of New 
York, at a price of 101.397, a basis of about 4. 79% 
$194,000 ace improvement bonds, series A. Due on Oct. | as follows: 

$9.06 1930 to 1949 incl., and $7,000, 1950 and 1951. 

131,000 sewer ap Pode bonds. Due on Oct. | as follows $13,000, 1930 
to 1938 incl., and $14,000 in 1939. 

129,000 street assessment bonds. Due on Oct. 1 as follows: $13, 000. 1930 
to 1938 incl., and $12,000 in 1939. 

71.000 park bonds. Dueon Oct. 1 as follows: $3,000, 1930 to 1956 tnecl., 
and $8,000 in 1951. 


50.000 local al improvement bonds, series B. Due on Oct. as follows: 
$2.000, 1930 to 1939 incl., and 33 000, 1940 to i949 focl. 
All of the above bonds are dated Oct. 1 1929. 


PORTER COUNTY (P. O. Valparaiso) Ind.—BOND OFFERING.— 
A. Fehrman. County Treasurer. will receive sealed bids until 10 a.m. 
on fsa 30, for the echase of $11,000 5% road coustraction and improve- 
ment bonds. Dat t. 16 1929. Penom. $500. Ine $550 on a Bi 
1930: $550, Jan. and c y 15 1931 to 1940 incl., and $550 ov Jan. 15 1 
Interest payable semi-annually. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $330,- 
000 issue of Ane = pout annual street widening bonds offered for 
sale on Sept. 2 4—V¥.1 1780—was awarded at par to the City Treasurer. 
No other bids were pA iy 


PUT-IN-BAY, Ottawa County, Ohio.—BOND SALE.—The $8,000 
5% coupon bonds offered on Sept. "51 (V. 129, p. 1953) were awarded as 
OLIOWS: 
$5,000 sewer construction bonds sold at = and accrued interest to the 

Commercial Bank & Trust Co. of Sandusky. Due $500 on Nov. 1 
from 1932 to 1941, inclusive. 
3,000 water works construction and repair bonds sold at pars and accrued 
interest to the Citizens Banking Co. of Sandusky. Due $500 on 
Sept. 15 from 1931 to 1936, inclusive. 
Both issues are dated Aug. 1 1929. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.— BOND OFFERING.— 
A. B. Bruskotter, Clerk of the Board of County Commissioners, »"’ -celve 


sealed bids until 12 m. (to-day) - a8 ~ oe urchase of $F pa 
road improvement bonds. Dated ue on Nov. 
$1 .031 .06 in 1931 and $1.030 from 19° 2 A ore. inclusive. Priunipai and 


semi-annual interest payable at the office of the County Treasurer. Con- 
ditional bids will not be considered. Each proposal must be accompanied 
by a certified check for $200, payable to the order of the County Treasurer. 


nA COUNTY SCHOOL DISTRICT NO. 10 (P. O. St. Pa 
Como Station), Minn.—BOND OFFERING.—Sealed bids will “~ recei 


ofa Goorge Rupp, District Clerk, until 8 p. m. on Oct. 10, on 
— of 5% semi-annual school bonds Dated 
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~ RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
The $48,600 5% % road improvement bonds offered on Sept. 20—V. 129, 

1780—-were awarded to the Citizens National Bank & Trust Co. of Mans- 
Fred, for a premium of $340, equal to a price of 100.698, a basis of about 

35%. The bonds are dated “dept. 20 1929 and mature semi-annually as 
ieligns: $2,700 on _— and Oct. 1 from 1931 to 1939, incl. The following 
ee 7 bids were receiv 


Bidder Premium. 
Breed Elliott i Siatee. CORE, 9 no pentnessoccnvesanesnee $179.88 
Provident Savings Bank & Trust Co., Cincinnati-..........2.22- 4.36 
Farmers Savings & Trust Co., Mansfield..........-.----------- 76.00 
Mansfield Savings Bank & Trust ee TS eee 50.00 
opens PVE DOG, DME.» nn.snnanbcebocubecebnooensne 42.00 
N. 8. Hill & Co., III 1 iihis nicks iebdinhdiinaaintinnanminbivaaintndiiniaidinies 111.60 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Willard N. Voss, County Treasurer, will recieve sealed bids until 10 a. m. 
-. 7 for the purchase of the following issues of 444% bonds, aggregat- 

4 
$12, 0 Laughery Township road construction bonds. Denom. $300. 

Due $600 on July 15 1931; $600 Jan. and July 15 1931 to 1939, 
incl., and $600 on Jan. 15 1940. Interest payable on Jan. and 


July 15. 
7,200 Washington Township road construction bonds. Denom. $180. 
Due $360 on May 15 and on Nov. 15 from 1931 to May 15 1936; 
$540 on Nov. 15 1936 and $540 on May and Nov. 15 in 1937 and 
1938, and $540 on May 15 1939. Interest payable on May and 


Nov. 15. 
Both issues are dated Oct. 1 1929. 


ROBERTSON COUNTY (P. O. Franklin) 
TERED.—A $25,000 issue of 534% road and brid 
registered on Sept. 18 by the State Comptroller. ue serially. 


ROCKVILLE CENTRE, Nassau County, N. Y.—FINANCIAL 
STATEMENT .—Wée are in receipt of the following statement in connec- 
tion with the proposed sale on Oct. 2 of $5 ae coupon or registered 


Tex.—BONDS REGIS- 
e refunding bonds was 


bonds, detailed description of which opens _s 129, p. 1953. 
Financial Statemen 
Assessed valuation: 
valuation of taxable real property....-..-......- $28,034,061 


Debt: 
Total indebtedness, incl. $1,800,000 auth. sewer bond issue, 


and $45,000 paving issue and $30,000 drainage issue- - ~~. - 2,810,000 
Deductions: 
Water debt included in above.........-2..2..2....----- 332,000 
Liabilities for which taxes have already been levied, incl. 
Dt itntabanidtntanaacdebewevassdabenaibwadis 10,000 
Net debt........ SdEPTNAMEEHRS STEERED on swTccnren $2,468,000 
Population: 


920 Federal census, 6,262: 1925 State census, 10,316; 1929 (est.), 15,000. 
Note.—Of the total authorized issue of $1,800,000 sewer bonds included 
in the total debt above stated, $900,000 series A sewer bonds and $450,000 
es B sewer bonds heretofore have been issued, and this _ (series C 
$450,000) is part of said total authorized issue of $1,800,000 


ST. JOSEPH, Tensas Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. on Oct. 19 by Josiah P. Scott, Town Clerk, 
for the purchase of a $30,000 issue of 6% coupon water ‘works bonds. 
Denom. $1,000. Dated Sept. 11929. No bids below ar are acceptable. 


Prin. and int. (M. & 8S.) payable at the Canal Bank & Trust Co. in New 
Orleans, or the National City Bank in New York Sie Both printed 
bonds and legal S inion are to be furnished by the Town. A $500 certi- 


fied check, payable to the Town Council, must goceenmeay the bid. 
similar issue of bonds was sold on Aug. 17—V. 129, Pp. 1482.). 


ST. LANDRY PARISH GRAVITY DRAINAGE DISTRICT NO. 14 
(P. O. Opelousas), La.—BOND OFFERING.—Sealed bids will be received 
until Oct. 1, by the Clerk of the Board of Commissioners, for the purchase 
of a $12,500 issue of drainage bonds. 


ST. LOUIS, Mo.—BONDS NOT SOLD.—The $6,000,000 issue of 444% 
public buildings and improvement bonds offered on Sept. 26 (V. 129, p. 
1953) was not sold as no bids were received. Dated Oct. 1 1929. Due 
from Oct. 1 1934 to 1949, inclusive. 


ater Columbiana County, Ohio.—BOND SALE.—W. L. Slayton 
& Co. of Toledo were the successful bidders on Sept. 23 for an issue of 
$195,000 54% % coupon sewage disposal plant construction and we 4 
bonds. Premium aid was $1,140, equal to a price of $100.58, a —_ 
of about 5.18%. he bonds are dated Nov. 15 1929. Denom. $1,000 
Due on Nov. 15 as follows: $9,000, 1931 to 1935 incl., and $10,000, 1936 
to 1950 incl. Int. payable on May 15 and Nov. 15. 


SAN FRANCISCO, San Francisco County, Calif.._BOND OFFER- 
ING.—A $2,000,000 issue of 4\%% bonds is now being offered for sale 
over the counter by Duncan Matheson, City Treasurer. The bonds are 
divided as follows: $750,000 boulevard, $750.000 hospital and $500.000 
sewer bonds. Denom. $1.000. Due from 1932 to 1938, incl. (These 
bonds were offered without success on July 22.—V. 129, p. 677.) 


SAN JACINTO COUNTY Be o. Ceeeprine). Feu.-BONDS REGIS- 
TERED.—A $66,000 issue of 5% road, series L, bonds was 
registered en Sept. 17 by the State ap, Ban Ry Due serially. 


SAND SEGINGS SCHOOL DISTRICT (P.O. Sand Syringe) Tulsa 
out Okla.—BOND OFFERING.—Sealed bids will be r ved by 
ixon, Clerk of the Board of Education, until SP. m. on Oct. 7, for 
the purchase of a $41,000 issue + school bonds. Dated Oct. 1 1929. Due 
on Oct. 1 as follows: $2,000, 1934 to 1953, and $1,000 in 1954. A certified 
check for 2% of the bonds bid for, is requ uired. 
(These bonds were unsuccessfully offered on July 29—V. 129, p. 1005.) 


SEVEN HILLS (P. O. Brecksville, R. F. D. No. 3), Cuyahoga 
Comaty, Ohio.—BOND OFFERING.—Adolph Goellner, Village ae 
eceive sealed bids until 12 m. on Oct. 3, for the Lege rd $20 
hres improvement bonds. Dated Oct. 1 1929. Denom. $1,2 
$1, 250, July 1 1931; $1,250, Jan. and July 1 1931 to 1938, incl., "cae 3. 250 
on Jan. 1 1939. A certified check for 5% of the bonds bid for, payable to 
the Village Treasurer, must accompany each proposal. 


SHELBY, Cleveland County, N. C.—BOND OFFERING.—Sealed 
bids will be received by L. Ligon, City Clerk, until noon on Oct. 5, for 
the perciace of two issues & ‘ponds, ‘aggregating’ $98,000 as ~~ 
$58,000 - oe ge Special Charter School District No. 33 bonds 

oa. ei - 1 as follows: $2,000, 1932 to 1951, and $3,000, 1952 hs "1957. 
a 
40,000 water ’ bonds . Dueon om. 4 as follows: $1,000 1932 to 1941 and 
$2,000, 1942 to 1956, 

Interest rate is not to exceed é% z reas in a multiple of 4% of 1%. Dated 
Sept. 1 1929. Prin. and int. payable in gold at the Chase National Bank 
in New York City. The legal approval of Storey, Thorndike, Palmer & 
Dodge of Boston, will be furnished. A certified check for 2% of the bonds 
bid for, payable to the City is required. 


SIBLEY, Osceola County, Ilowa.—BOND SALE.—A $13,500 issue of 
funding bonds has recently been purchased at par by local banks. 


| er teg® COUNTY (P. O. Fort Joven) N. Dak.—BOND OFFERING. 
— saad bids will be received by J. R Harmon, County Auditor, until 
2 p. m. on Oct. 1 ,for the purchase of a $20,000 issue of current expense 
bonds. A certified ‘check for 2% must accompany the bid. 


SMITH RURAL SCHOOL DISTRICT, Mahoning County, Ohio.— 
BOND ELECTION.—At the general election to be held on Nov. 5 the voters 
will be asked to sanction the issuance of $20,000 in bonds to finance the 
construction of an addition to the present school building. The maximum 
length of time during which such bonds are to run is 10 years. Estimated 
average additional tax rate outside of the 15-mill limitation as certified by 
the county auditor is .06844 mills. 


SOUTH EUCLID, ~uyahege County, Ohio.—BOND OFFERING.— 
Jessie M. Klumph, Village Clerk, will receive sealed bids until] 12 m. 


(Eastern standard time) on Oct. 2 for the purchase of $159,350 6% road 
impt. bonds, special assessment 
Oct. 1 as follows: 

and semi-ann. int. ( 


portion. Dated Oct. 1 1929. 


Due on 
P46. +350, 1931; and $16,000, 1932 to 1940 incl. 


Prin. 


& O. ) payable at the Cleveland Trust Co. Cleveland. 








Oe 


The bonds will not be sold for less than par and accrued int. A certified 
check for 5% of the bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. O. 
South Orange), Essex County, N. J.—BOND OF FERING.—Mar tM. 
purchas mee tt Clerk. “ney nye! sealed bids until 8 p. m. a oo jo. & ~ the 

urc e of $8 or coupon or registered schoo n 
1 1929° Denom, $1000.” Bue on Jan. 1. as follows: $30.00, 1981 to 
1934 A ae $35,000, 1935 to 1942 incl.; $40,000, 1943 to 1946 incl.; $45,000 
1947 to 1951 in~.; and $42,000 in 1952. Prin. and semi-annual int. (J. & J. 1) 
payable in goj at the Guaranty Trust Co., New York. No more bonus 
are to be awarded than will uce a premium of $1,000 over the amount 
stated above. A certified check for 2% of the amount of — bid for, 
able to the ee of the School District, is required. The poreving 
ceinien of Hawkins, Delafield & Longfellow, of New York, will be furmis 
to the purchaser. 

SOUTH gg Nye Cumberland County, Me.—BOND OFFER- 
ING.—Walter E. Brown, City Treasurer, will receive sealed bids until 
2p. m. on = 2, for oe » purchase of $35,000 4 A 7s coupon oon. buil 
bonds. ct. Denom. $1,000. Due $7,000 o 
from 1955 to 1959, Fy Principal and semi-annual interest (April ‘end Oct. 
1) payable at the Fidelity Trust Co., Portland. All bids must be for the 
total Tesue off offered. The offering notice says: 

These bonds are exempt from taxation in Maine and from Ry yy 
income tax and are issued under the supervision of and certifi 

enuineness by Fidelity Trust Co., Portland, Maine, and their logaliey wil 
Be approved by Cook, Hutchinson, Pierce '& Connell, Portland aine, 
whose opinion will be furnished the haser. All legal papers incident to 
the issue will be filed with Fidelity t Co. where they may be ins 
at any time. Payment for the loan may be made on or about Oct. 7 1929, 
at which time definitive bonds will be ready for delivery. 
Debt Statement. 


pS ee $12,312,725 
Bonded indebtedness ocenve C5 GE Bs antcéensnwsnsns 578,500 
Tax rate for 1930 et 1 000) ac caccccccsccssnssccccesscsescese $41.50 


Population lemlonenshes 14,000. 


SOUTH RIVER SCHOOL DISTRICT, Middlesex County, by se 
BONDED DEBT.—In connection with the proposed sale on a y of soit 16. 
w 


coupon or r tered school bonds, notice and description of 
appeared in V. 129, p. 1953, we are now — =“ the me debt of 
the district, exclusive of the bonds scheduled to be sold, 294,500. 


Assessed valuation of taxable property for 1929, $5,565. 435. 


STOKES COUNTY (P. O. Danbury) N. C.—OFFERING DETAILS.— 
The $40,000 issue of aes M4 exceed 6% school building bonds scheduled for 
sale on Oct. 7—V. 12 1953—is dated Oct. 1 1929. Denom. $1,000. 
Due $2,000 from April 4 1932 to 1951 incl. Coupon bonds, registerable as to 
eon Prin. and int. (A. & O. 1) payable at the Central Hanover Bank 

Trust Co. in New York City. equired bidding forms furnished by 
Robah N. Browder, Clerk of the County Commissioners. Bonds oh oe ey 4 
and furnished by the County with legal approval by Peck, 8 
Williams of Cincinnati. A certified check for 2% must accompany the Did. 


TANGIPAHOA PARISH GRAVITY DRAINAGE DISTRICT NO. 2 
(P. O. Ponchatoula) La.—BOND OFFERING.—Bids will be received by 
J. H.Inman, District Secretary, until Oct. 19, for the purchase of a $246,000 
issue of 5% semi-annual drainage bonds. Denom. $1,000. Due $10,000 
from Jan. 1 1930 to 1953 incl. Bonds will be issued subject to approval by 
og —_— of purchaser. A certfied check for 2% of the bonds bid for, 

requ 


TECUMSEH, Pottawattomie County, Okla.—BONDS NOT SOLD.— 
fa _ issues of bonds aggregating $151,000, offered for sale on Sept. 10— 
129, p. 1482—were not sold as all the bids were rejected. The issues are 
divided a follows: $129,500 water works system: $15,000 electric light and 
$6,500 sanitary sewer bonds. 


TERRE HAUTE, Vigo County, Ind.—BONDS OFFERED FOR IN- 
VESTMENT T.—The Harris Trust & Savings Bank, of Chicago, is offering a 
block of $75,000 bonds of the $$25,000 4% % airport issue sold on Sept. 12 
at 101.18, a basis of about 4.65%—V. 129, p. 1954. The bonds are priced 
to yield from 4.60 to 4.40%, according to maturity. 

Financial Statement. 


(As reported by the City Comptroller.) 


enn: waliethess TO CARR occ acicndncanconcemunidn wenn $78,071,710 
Total dent (this sauce Included) .. .....2 occ ccc sees nneces 695,000 

I I a sh i a gue dc nv i ew in ace een ma ss $73,502 
I I a: tea aici cal ed in tig 1 Anita ec no Tan ghguias le wos cin i 621,498 
oo UU Sener e 75,000 
NS I xs es ah as No ws er onpirnert c  db nice me een ote 66,083 
Pogues. SPO > cp nen cedawanaphetweneaewos 58,157 

otal debt less than 1% of assessed valuation. 


* The above statement does not include obligations of other municipa 
corporations which have taxing power against property within the city. 


TEXARKANA, Bowie County, Tex.—BOND ELECTION.—On Oct. 
15, a special election will be held for the purpose of passing upon a proposed 
bond issue of $225,000 for school buildings on the Texas side of the city. 
It is stated that the issue matures over a 40-year period and bears 5% int. 


TEXAS, State of (P. O. Austin).—ADDITIONAL BOND SALES.— 
The Dallas “‘News”’ of Se —p*. 19 — that the State Board of Education 
has purchased additional bonds a: agating $284,000. The aquapenet 
gave the foliowing as the list of oblien ee purchased: Catarina Inde 
dent School Distrct, $50,000; Howard oon Borden Count am ogg by hool 
District No. 25, $6. 000: Meadow Independent School District, 
Pottsville Independent School Districe, $6.000: Rangerville at. oe ea 
School District, $35,000; San Augustine County Common School District 
No. 11, $3,000; Alice Independent School District, $125,000; Coke County 
Common School District No. 28, $9,000. 

BOND VOLUME DECLINES DURING FISCAL YEAR.—Thefollowing 
Associated Press dispatch to the Houston ‘‘Post’’ of Sept. 18, gives a com- 
| Parison in flotation figures for the current year and the year receding: 

here was a large decrease in the total amount of bonds issued in Texas and 
approved by the attorney general's department during the fiscal year end- 
ing Aug. 31 1929, as compared with the preceding year. The total amount 
of bonds issued and approved during the last fiscal year was $68,764,577. 
For the two fiscal years ending Aug. 31 1928, a total of $164,920,250 of 
bonds, exclusive of common school district bonds, were issued and approved. 

For those two years ats common school district bonds amounted to 
between $4,000,000 and $5,000.000. 

The figures for the last fiscal year include county, municipal 
district, school district, irrigation district and navigation district Bey 
The falling off in the amount of bonds issued last fiscal year is attributed 
somewhat to the unsatisfactory condition of the bond market. 

BONDS REGISTERED.—The following small issues of bonds were regis- 
tered during the week ending Sept. 21 4 the State Comptroller: 
$2,000 5% som Augustine County Cons. . No. 11 bondsDue serially 


3/000 5% Milam County Cons. 8. D. No.  patilpanligaseses Due serially 
2,000 5% Crosby County Cons. §. 2). No, 16_......+.~-.- Due serially 
3,700 5% ware County Cons. 8. D. No. 86.--_._.___. Due serially 

700 5% Red River County a Ss A &, eae Due in 20 years 
1 200 3%, Taylor County Cons. 8S. D. No. 26......-__-_- Due serially 


TIFFIN, Seneca County, Ohio.—BOND ELECTION .—At the general 
election to be held in November the voters will be asked to sanction the 
issuance of $290,000 in bonds. Of the entire amount, it is proposed to use 
$135,000 for rebuilding the Minerva St. building and $155, 000 for building 
an addition to the Columbian high school building. If the issue carries it 
will cost taxpayers of the district .91 a of mill levy for 20 years. 


TIPTONVILLE, Lake County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 1.30 p. m. on Oct. 7, by A. E. Markham, Mayor, 
for the purchase of a $25,000 issue of 6% coupon water works bonds. Dated 
Oct. 1 1927. Due on April 1, as follows: $500, 1931 to 1940; $1,000, 1941 to 
1955 and $5,000 in 1956. A $1,000 certified check must accompany the bid. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The $3,170,000 
coupon or registered bonds listed below, offered on Sept. 27 (V. 129, p. Sp. 
were awarded to a syndicate egy ed by the Guaranty Company of New 
York, and including the Bankers Company of New York, the Equitable 
Trust Co., the Wm. R. Compton Co. and Hannahs, Ballin & Lee, all of 
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New York, also the Guardian Detroit Co., Detroit; the Northern Trust 
Co., Chi , and the Tillotson & Wolcott Co. of Cleveland, at a price of 
100.359. he $2,050, vy University of Toledo bonds were sold as 5s; 
all of the other issues as a 

$2,050,000 University o of Toledo construction bonds. Due on Sept. 1 as 
— $93,000, 1931 to 1948, incl., and $94,000, 1949 to 1952, 
775,000 $36 600.1 erovenaas bonds. Due on Sept. 1 as follows: 

1 to 1955, incl., and $25,000, 1956 to 1960, incl. 
200,000 k bonds. Due on ‘Sept. "1 as follows: $7, 000.” 1931 to 1950, 

, and $6,000, 1951 to 19, incl. 

80,000 pest widening bonds. e $4,000 Sept. 1 1931 to 1950, incl. 
35,000 aga building repair bonds. Due $7,000 Sept. 1 1931 to 1935, 
15,000 traffic light system bonds. Due $3,000 Sept. 1 1931 to 1935, 
15,000 iter apparatus bonds. Due $3,000 Sept. 1 1931 to 1935, incl. 

All of the above bonds are dated Sept. 1 1929. 

UHRICHSVILLE, Tuscarawas County, Ohio.—BOND SALE.—The 
$13,715.90 street ee ok oar bonds offered on Sept. 7—V. 129, p. 1482— 
were awarded as 5\%s, at par, to the Union Bank of Uhrichs e. The 
bonds are dated July is 1929 and mature as follows: $1,371.59 on Oct. 1, 
from 1930 to 1939, inclusive. 

VAN BUREN ry tg TOWNSHIP, Grant County, Ind.—BOND 


SALE.—The $50,000 5% school bonds offered on . t. 20—V. 129, 
1625—were awarded to the Marion National Bank, Rogen” ‘the on y 
bidder, for a premium of $11, equal to a price of 100.0 is of about 


4.99%. The bonds are dated June 26 1929 and aes on June and 
Dec. 26. from 1930 to 1943 inclusive. 


WACO, McLennan Count oer OFFERING.—Sealed bids 
will be received until Oct. 1 ty G Geo. Field, City Secretary, for the 
purchase of the following issues of 4% or 5% bonds. yo ogee $000. 000: 
$225,000 city hall bonds. Due as follows: $3,000, 1930 to 1934; $4,000, 

1935 to 1939; $5,000, 1940 to 1949, and $7,000, 1950 iy 1969, ali 


inclusive. 
i aa improvement bond Due as follows: $2,000, 1930 to 
1939; $4 $6,000, 1950 to 1959 and $8,000, 


F , 1940 to 1949; 
1960 to 1969, all inclusive. 
100,000 street improvement bonds. Due as follows: $2,000, 1930 to 
1949 and $3,000, 1950 to 1969, all — 
75,000 sewage disposal and sanitary sewer bonds. Due $2,000 from 
1930 to 1944, and $3,000, 1945 to 1959, all inclusive. 

Denom. $1,000. Dated Oct. 1 1929. Princ pet and interest (A. & O.) 
payable at the Chemical Bank & Trust Co. in New York Ci ty. The bids 
are to be on forms furnished by the City and are to be unconditional, 
except failure to furnish the favorable opinion of Thomson, Wood & Hoff- 
man of New York City. A certified check for 2% par of the bonds bid 
for, payable to the Mayor, is required. (These bonds were unsuccess- 
fully offered on Sept. 3—V. 129, p. 1625.). 


Financial Statement as of May 31 1929. 

Assessed values of real estate for the year 1928, as shown 

by the pa approved assessment rolis.................. $44,819,040.00 

essed value of personal property for the year 1928 as 

shown by the last approved assessment rolls_.........-- 14,467 ,830.00 
‘Rae DG Gee GES FORE TEs i ik ndca cds anew dsctedcscaciscsa 2.40 

Bonded Indebtedness. 
Total bonded debt, this issue not included_......-....--- 


Sinking Funds. 


$6,492,500.00 


EE: Ce cna cunecsenesan $256,853.00 
ear 00,700.00 $857,553.00 

La fs * ae 99 394.7 
EE RES eae 310,000. bo 


409,394.76 $1,266,947.76 


Peek WOE TUCO RIIIE. fo ince intkiscecccnndbcnne $5,225,552 24 

Waco was incorp.in 1850. The present population is estimated at 60,000. 
The City of Waco requires a levy for sinking funds to pay bonds at maturity. 
The tax rate for 1928 was $2.40 on each $100 taxable value, including school 
maintenance tax of 65c. The actual value of property subject to taxation 
in Waco is about $88,000,000. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The $30,000 temporary loan offered on Sept. 23—V. 129, p. 1954—was 
awarded at a 5.23% discount to Faxon, Gade & Co., of Boston. The loan 
is dated Sept. 23 1929 and is payable on Jan. 10 1930. 

Other bidders were: 


Bidder— Diesount 
eA a fanaa ss i nisin mana dnaibthiaoin banks Re phe A edgier DAG Re wh walls Aenea 29% 
Old Goloay ESE AE Eee a 3: ‘ATQ% 


WARREN, Trumbull County, Ohio.—BOND SALE.—The $22,050 
city’s share sewer bonds offered on Sept. 20—V. 129, p. 1781—were awarded 
as 5\%s to the —_ Citizens Corp. of Columbus, for. a lew ye of $46.30, 
equal to a price of 100.209, a basis of about 5.21%. ated Sept. 1 1930. 
Due semi-annually as follows: $50 on March 1 and $1, — on oO i 1931; 
$1,000, March and Sept. 1 1932; $1,000, March 1 and $2, Sept. 1 
1933: $1, 000, March and Sept. 1 1934 and 1935; $2, 000, March Tose $1, eit 
Sept. 1 1936: $1 ,000, March and Sept. 1 1937; ,000, March 1 and $2,000 
Sept. 1 1938; and $1,000 on March and Sept. 1 in 1939 and 1940. 


WARREN COUNTY (P. O. Indianola), Iowa.—BOND SALE.—. 
The $120,000 issue of annual primary road bonds offered for sale on o" 
19—V. 129, p. 1625—was — ha the 5 ee Mutual L 
Insurance Co. of Milwaukee, as * Dated Oct. 1 1929. Due 
$12,000 from May 1 1935 to 1944, i, tional after May 1 1935. 


WARWICK, Kent County, R. I.—BOND SALE.—The $585,000 4 Ze 
coupon water bonds offered on Sept. 24—V_ 129, p. 1781—were award 
the Guaranty Co. of New York and the Bankers’ Co. of New York, Seeetig 
at a price of 91.431, a basis of about 5.16%. The bonds are dated July 1 
1929 and mature on July 1, as follows: $11,000, 1930 to 1944 incl.; and 
#2. 000, 1945 to 1979 incl. One other bid was submitted, that of 90.25 by 
, Forbes & Co., of Boston. 


waseice AND GOSHEN UNION FREE ace. DISTRICT 
NO. Florida), Orange County, Y.—NO BIDS.—BONDS 
TO BE oe OFFERED: —R. Quackenbush, resident of the Board of Educa- 
tion, reports that no bids were received on Sept. 25 for the $15,000 6% 
school bonds offered for sale—V. 129, p. 1781. 

BONDS RE-OFFERED.—Sealed bids for the purchase of the above 
bonds will be received until Oct. 1. 


WASHINGTON PARISH (P. O. Franklinton), La.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. on Oct. 4, by J. R. Leslie, 
President of the Police Jury, for the purchase of an $85,575 issue of 5% 
coupon refunding debt bonds. Denom. $1,000, one for $1,575. Dated 
Aug. 11929. Duefrom Feb. 1 1930 to 1949, incl. Prin. and int. (F. & A 1) 
pres at the office of the Parish Treasurer, at the Washington Bank & 

rust Co. in Franklinton or at the Chase National Bank in New York. The 
parish will furnish the legal approval of Lewis R. Graham of New Orleans, 
and of B. D. Talley of Bogalusa. A $2,500 certified check, payable to the 
above official, must accompany the bid. The following formation is 
furnished: 

Assessed valuation of property in the parish of Washington, real 
ee Ss ge Ue. ee eee $17, 499. 960 


Estimated value of all property, real and personal, 1929_____-_-- 34,921,720 

Bonded debt, exclusive of this issue. ................-..--.-- 383.000 

Parish tax rate 1928: 
nas casi tb anew nw do Math gud Soa a 4 mills 
Oe SS eee eee 1 mill 
EEN" EES SEES 9 5 SE See epee a en SNE a mills 


] 
Population 1930 Census, 24,000; now estimated to be 28,000. 


WATERFORD TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 2, Oakland County, Mich.—BOND OFFERING.—Elbert Wilmot, 
Director of the School Board, will receive sealed bids until 3:30 p. m. 
(Eastern satndard time) on Oct. 3 for the purchase of $60,000 school 
bonds. Dated Sept. 1 1929. Denom. $1,000. Rate of int. is to be 
named in bid, not to exceed 6% per oneem payable semi- annually. The 
bonds mature on Sept. 1 as follows: $1,000, 1931 to 1940 incl.: $2,000 
1941 to 1947 incl., and $3,000, 1948 z 1959 incl. Prin. and semi-ann. 





ry Payable at gome Detroit bank or trust company} mutuall Boa on mn yg 2 
certified check for $1,000, payable to the School District 
= uired. Successful bidder must furnish blank bonds and legal wn ys ng 
is own expense. 


WATERTOWN, Jefferson County, Wis.—BOND SALE.—An issue 
of polly ee ge high school addition bonds is reported to have been sold recently 
ocal investors. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—BOND SALE.— 
The $125, ma waar 4 com n a pemery road bonds offered for sale on 


Sept. art 5—was awar be to Geo. Bechtel & Co. of 
Daven cH a Dated Oct 1929. Due on May 1 as follows: 
$12,0 on'ése to 194 and $17,000 in loss. Optional after May 1 1935. 


There were no other bidders. 


WESTFIELD SCHOOL ng eg! Union County, J.—BOND 
OFFERING.—Frances Peirce, ct Clerk, will receive sented bids until 
8 p. m. on Oct. 6, for the purchase o of f $390, 000 coupon or registered school 
bonds. Dated June 1 192 1,000. Due on June 1, as follows: 
$7,000, 1931 and 1932: $8,000, 1933 S ‘1949 incl.: and $10,000, 1950 to 
1969 incl. The bonds will bear interest at one of phe ‘follo ng rates: 4%. 5, 
5% 54 or 5% un Prin. and semi-annual int. (J. & D. 1) payable in gold 
at Ane estfield Trust Co., in Westfield. No more bonds are to be awarded 
than will produce a premium of $1,000 over the amount stated above. 
A certified check for 2% of the bonds bid for, payable to the order of the 
Custodian of School Moneys, is f uired. The purchaser will be furnished 
with the opinion of Reed, Hoyt & Washburn, of New York, that the bonds 
wre — binding obligations of the Board of Education in the Town of - 

estfiel 


WEST GENESEE PARK WATER DISTRICT (P. O. Camillus), 
oe County, N. Y.—BOND SALE.—A $45,000 issue of coupon or 
registered water bonds was awarded on Sept. 19 to the Manufacturers & 
Traders-Peoples Trust Co. of Buffalo, at a price of 101.189. The bonds 
bear 544 % interest, payable semi-annually. 


WEST HELENA (P. O. atone Phillips County, Ark.—BONDS 
NOT SOLD .—The $65,000 issue of sewer bonds offered on Sept. 16—V. 
129, p. 1954—was not sold as no bids were received for the bonds. 


WEST POINT, Clay County, Miss.—BOND SALE.—The $64, 197.46 

issue of street improvement bonds offered a sale on Sept. 10— 129, 

Pp. 1483—was awarded to Saunders & Thomas, of Memphis, as . “for a 

a of $855, equal to 101.33, a basis of about 5.71%. Due in from 
o 10 years. 


WESTPORT, Fairfield Pine agg: Conn.—BOND OFFERING.—Sealed 
bids addressed to W. Clark, own Treasurer, will be received until 
10 a. m. on Oct. 4, for the purchase of $110,000 434 i coupon improvement 
bonds. Dated Oct. 1 1929. Denom. ,000. Due $5,000 on Oct. 1 
from 1930 to 1951, incl. Principal and semi-annual interest ( A. & O. 1) 
payable at the First National Bank of Boston. The aforementioned bank 
will supervise the preparation of the bonds: their legality will be approved 
by Ropes, Gray, Hayden & Perkins, of Boston, whose opinion will be 
furnished the purchaser. 


Financial Statement, Aug. 31 1929. 
Rae GER TA, Peis asnnbs babaas cusudahinadsdnbsineee $26,199, aoe - 





ne ee 1,536,616 
$27 ,736,479.00 
5 0 Ge BOGE CPN TG. win ee ciiciccncnanisecsuninnkwes 1,386 ,823.95 
i debt (not including this issue): 
OE... ckduncedcokegedenhenaannee nn eae a $922,000.00 
Floating debt (Greens Farms Fire House notes) 35,000.00 
ROE GONG nad dard eens bane sdeNORbemeehownuan 957,000.00 
Pee SR 6 ad a 6 te Kong bntemaveminmaipiioa as 429,823.95 
a a ere pee 20,595.34 


Population, 1925, estimated 6,000. 


WHATCOM COUNTY UNION HIGH SCHOOL DISTRICT NO, 
403 (P. O. Bellingham) Wash.—/J NTEREST RATE.—The $60,000 issue 
of semi-annual school bonds that was awarded at par to the State of Wash- 
ington—V. 129, 1782—bears interest at 444%. Due in from 2 to 20 
years. No other ‘ae were received 


WHITE COUNTY (P. O. Monticello) Ind.—BOND OFFERING.— 
W. B. Alkire, County Treasurer, will receive sealed bids until 10 a.m. 
on Sept. 30, for the |, a oi 1,200 5% Monon Township road improve- 
ment bonds. Dated Sept. 929. Denom. $560 Due $560 on July 15 
1931; $560, Jan. and July 15 5932 to 1940 incl. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Claude Scott, County Auditor, will receive sealed bids until 10 a. m. 
on, Det. 4 for the purchase of $2 ~y 22 6% dicth bonds. Dated Oct. 1 

Denom. $590, one bond for $601.22. Due on Dec. 1 as follows: 
$601; "22 in 1930, and $590 from 1931 to 1934 incl. Interest payable on 
the first day of June and December. 


WILLIAMS TOWNSHIP (P. O. Easton, R.  s No. 5), Northampton 
County, Pa.—BOND OFFERING. —wWalter E. prarwest arth, "Secretary of the 
Board of Supervisors, will receive sealed bids until 2 p. on Oct. 12, for the 

areneee of $10,000 5% coupon borough bonds. Dated ‘Oct. 1 1929. ye 
1,000. Due on Oct. 1 1939; optional after Oct. 1 1934. A certified check 
for 2% of the amount of bonds bid for, payable to the order of the Secretary 
of the Board of Supervisors, must accompany each proposal. The bonds are 
to be sold subject to the approval of the Department of Interna! Affairs. 


WILLIAMSBURG COUNTY (P. O. Kingstree), S. C.—NOTES 
OFFERED.—Sealed bids were received until noon on Sept. 25, by J. W. 
Cook, County Treasurer, for the purchase of a $65,000 issue of tax anticipa- 
tion notes. Due on or about Jan. 15 1930. 


WYANDOT country (P. O. Upper Sandusky), Ohio.—BOND 
OFFERING .—Z. G. Murray, President of the Board of County Commis- 
sioners, will aon sealed bids until 11:30 p. m. on Oct. 1 ~~ the purchase 
of $5,285.11 54% % road construction nase. Dated Sept. 3 1929. Due 
on Sept. 1 as follows: $560.11 in 1930, and $525 from t931 to 1939 incl. 
Prin. and semi-ann. int. (M. & 8.) payable at the office of the County 
Treasurer. A certified check for 5% of the bonds bid for, , payanse to the 
order of the County Auditor, must accompany each proposa 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND ng a 
ING.—Sealed bids will be received until 2 P. M. Oct. 7 by William Beg 
County Clerk, for the purchase of four issues of 4%% coupon road bon 
aggregating $424,793.92, divided as follows: 
$313,759.24 Somvel Clarke highway bonds mn July 1 as follows: 

$21 bd 24 in 1930; $21, 000. 1931" to 1942. and $20,000, 
1943 and 1944. 
51,400.00 pag Probet road bonds. Dueon July 1 as follows: $3,400 
1930: $4,000, 1931 to 1936, and $3,000, 1937 to 1944. 
39,651.21 4 J: a road bonds. Dueon July 1 as follows: $2,650.21 
in $3,000, 1931 to 1939, and $2,000, 1940 to 1944. 
19,983.47 Penneyivania Ave. bonds. Dueon July l as ae 32: 983.47 
0: $2,000, 1931 to 1933, and $1,000, 1934 to 1 

Denom. ar, po one exception in each issue. Dated nig , 1929. 
Prin. and int. (J. & J. ) payable at the office of the State Treasurer. Count 
will furnish printed bonds and legal opinion of Bowersock, Fizzell 
Rhodes of Kansas City. All bids must be unconditional. "A certified 
check for 2% of the total bid, payable to the Chairman of the Board of 
County Commissioners, is required. 


YONKERS, Westchester County, N. Y.—NOTE SALE.—An issue of 
$800,000 local ‘impt. notes was rie ay eo - 26 to Salomon Bros. & re 4 
of New York. ate of int., he notes are dated Oct. 2 1929 
and mature on March 31 1930. 


YOUNGSVILLE, Lafayette Parish, La.—BOND OFFERING.—Sealed 
bids will be received by Willie Langlinais, Mayor, until 10 a. m. on Oct. 22, 
for the purchase of a $21,000 issue of semi-annual village bonds. Int. rate 
is not to exceed 6%. Denom. $500 or $1,000 at purchaser’s option. Dated 
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Oct. 1 1929. Due from 1930 to 1959 incl. A $1,000 certified check, payable 
to the Mayor, must accompany the bid. 
(These bonds were voted at a special election on Aug. 20.) 


CANADA, its Provinces and Municipalities. 


ALBERTA, Province of.—BOND SALE.—A $2,500,000 issue of 5% 


Bank 
929 and mature on Oct. 1 1959. The ——- are re 
offering the bonds for public investment at a price of 99 and interest. The 
offering notice states that the securities are legal investment for savings 
banks in Connecticut, Maine, New Hampshire and Ah wot 
Principal and nual interest pa in U Gold cein at the 
Bank of the Manhattan Co., New York, or in Aake gold coin at the 
Imperia} Bank of Canada, Toronto, Montreal, Edmonton, Winnipeg. 
y or neoares Bonds may be registered as to cipal only. 
Denom. $1,000 and $500. Aperovet by EG. Leng. of i 


BOUCHERVILLE, Oue.—BOND whlhonanaigne $ —Sealed bids will be re- 
ceived by E. Beauchemin, Secretary-Treasurer of the Sieh $- Pamille 
m. on det. 3, for the purchase 


of Boucher ville, t— 8 § Ps of 947. ,000 5% 
bonds. Dated 929. Denoms. to suit serchaner. ue serially 
tn 5 years, and at Boucherville a Montreal. 


CAMERON, M., Man.—BOND SALE.—E.G. Read & Co., of Win- 
niper, a y-t-4 to. have ot ew an iseue of $28,652 bonds ata price 
of 105. 60. an interest cost is of about 5.50%. The bonds bear 6% 
interest and are payable ia 30 installments. The following otber bids 
woe received: 

Bond and Debenture 
T. R. Billett & Co., Winnipeg 

ESSEX COUNTY (P. O. Sandwich) Ont.—BOND SALE.—A $250, oe 
issue of 54% a ager pe bonds was sold on Sept. 24 at par and accrued 
interest to a group of local investors. The bonds are in coupon form and 

increased from 


mature serially in 10 years. The amount of this loan was 
$185,000 to $250. 000.—V. 129, p. 1782. 


NEW BRUNSWICK, Province of (P. O. 
SALE.—The $2,720.000 5% debentures —s on Sept. 25—V. 
1955—were awarded to a ba a of McLeod, Young, Weir R 
vss and Bell, Goutnlock & both of onto, also T. M. Bell & Co. and 
J. Robinson & Co., both of 8t. John. The accepted tender was 97.70, 
hf to an interest cost basis of about 5.15%. The debentures are dated 
Oct. 1 1929 and mature on Oct. I 1959. The New York “ es’ of Sept. 
26 summarized the other bids submitted as follows: The second highest 
was 97.53, made b 9% ro xe the Dominion Rank of Canada: 

Wood, Gundy & Co. tea Ames & Co., Ltd.; the Canadian Bank of 
Commerce ae the Royal Bank of Canada. The Bank of Montreal! and 
associates bid 96.46, and Harris, Forbes & Co. and the National City 
Co. jointly Did 96.44. 


OKOTOKS, Alta.—BOND OFFERING.—Sealed bids 
Knowles, Secretary-Tressurer, will be received until Nov. 1. 


Fredericton). - 4 
129, 


to R. 
for the pur- 





chase of an issue of $13,500 improvement bonds. Interest rate 6%. pay- 
able semi-annually. The bonds mature in 10 years. 


PORT COLBORNE, Ont.—BOND Ore wa. ai. F. 
Town Treasurer, will receive sealed bids until 9 
Pyrciece of $55.000 school building construction The bonds bear 
% interest and mature in 20 years. yg debt, including bonds of- 
. reported at $680,000. Assessment for 1929. $7.679,.000. 


REGINA, Sask.—BIDS —The fol tabulation of the bids received 
on Sept. 12 for the $1, 312,200 4% and 5% bonds sold at a price of At i 
to Sos ae Gundy & Co., of Toronto—V. 129, p. 1955-—appeared in 

20 issue o 


the “Monetary Times” of Toronto: 
Canada Ganado & 
93.63 
92.79 
92.65 


Common 
urchase of 





Bidder— 
Wood, Gundy & Co_....--.. senda incendiaries aoe 
Bell, Goninlock & Co 
Bank of Montreal: Fry, Mills, Spence & Co., 
Beetee6. Youns. Wer & OB. ccccccccadsccsesses co in 
> y.~w Securities Corp., and Houston, Willoughby 


and 


ST. JOHN, N. B.—BOND OFFERING.—H. E. Wardroper, 
Clerk, wy receive | sealed By until 12 m. on Oct. 1, for the 
$408,000 5 bends. payeles 
1944: $23, 000. 1949: . 7 
and interest payable at reg office of the City Chamberiain. 
are to be dated Sept. 5 1929. 


ST. PHILOMENE, Que.—BOND OFFERING.—P. P. 
Fee, will receive sealed bids until 10 a. _*. m1 we t. 28, “ee {ss 
of $4,000 5 54% ated Sept. 
serially in 5 years, and payable at St. Mires x 


SASKATOON SCHOOL DISTRICT NO. 13, Soe OT Eee BIDS.— 
The following other bids were received on . 16 for the $90,000 54% 
school bonds sold to Wood, Gundy & Co. of Toronto, at a price of 99.80, a 
basis of about 5.51%—V. i29. P. 1955. 

pnt. Rate. Rate = 


The bonds 


Labrie, Sec.- 
urchase- 
Due 


Bidder— 
Dyment, Anderson & Co 
Dominion Securities Corp... ........ iiuinitiitiedtpian cinta 


MelLeod, Young, Waelb & Osu cancsccacncscscassss 


SHAWINIGAN FALLS, Que.—BOND OFFERING.—A. 3. Meunier, 
S8ec.-Treas., will receive sealed bids until 4 p. m. on Oct. 2, for the purchase 
of $265,500 5% pent, , Sy tes into two blocks, one for $250.000 and the 

5-500. of the bonds are dated May 1 1929, and are in 

$500 and $100. Payable at Shawinigan Falls, Quebec 

and PS ate is stated that the Government of ae will pay ‘one-half 
of the interest and sinking funds on the $250.000 bonds 


SHAWINIGAN FAL Que.— BOND SALE.—The $100.000 sek > 
offered on Sept. 24—V. 1 p. 1955—were awarded to Wood. andy & 
Co., of Toronto, the only bidders. ata of 93.78. a basis of about 5. 65%. 
The bonds are dated July 1 1929 an are payable serially in 30 years at 
Shawinigan Falls. Montreal and Quebec 
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' 
‘ HORNBLOWER & WEEKS'| EVANS, STILLMAN & CO. : 3 
Established 1888 it Chicago New York 
' 42 Broadway 731 Fifth Ave. i} | Members New York Stock Exchange | and other important 
! Boston Chicago Cleveland {| 60 BROADWAY NEW YORK Becsdel Cotte 
‘ Detroit Providence Pittsburgh ‘ 
: Portland, Me. : 
‘changes and The eh, BD York ‘Cub Market Bathins & CD. 
; Association 
981 SOUTH LA SALLE STREET Lage & Co. 
Chicago New York Stock Exchange 
Chicage Stock Exchange 
GREEN, ELLIS & cain) MEMBERS | Aa 5 eS es 
INVESTMENTS NEW YORK STOCK EXCHANGE cama ted 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE Investment 
100 Broadway, New York ASSOCIATE MEMBERS Securities 
Telephone Rector 1969 NEW YORK CURB EXCHANGE 
160 BROADWAY, NEW YORK 
PITTSBURGH, PA. WILKES-BARRE, PA. Chicago Boston Springfield 
Commonwealth Bldg. Miners Bank Bidg. | 
PHILADELPHIA, PA | | 
or SCHLUTER & Co. Petabliched 1808 
lncorporated 
111 Broadway, New York SUTRO & Co. 
Members New York, San Francisco and Los 
Angeles Stock Exchanges 
PaRSLy BROs. & Co. INVESTMENT SECURITIES 
1500 WALNUT STREET 407 MONTGOMERY 8T. 44 WALL 8ST 
PHILADELPHIA SAN FRANCISCO NEW YORK — 
MEMBERS PHILADELPHIA STOCK EXCHANGE 


























Caldwell & Company 





ALDRED & CO. 


Southern Municipal 


@ Wall Street 
and New York 
FIELD, GLORE & Co. Cotpientions Bends 
120 W. Adams Streat 63 Wall Street Fiscal Agents for 
Chicago New York Public Utility and Hydro-Electric 
400 Union Street NASHVILLE, TENN. Companies 
Offices in Principal Cities. 




















Chas. D. B & Co. 
THAYER, BAKER & (CO. as. D. Barney & Co 


COMMERCIAL TRUST BUILDING Harper & TURNER Members PMladelpMa siock Bzchange 
PHILADELPHIA 


INVESTMENT BANKERS 


Established 1875 


Investment Securities 


NEW YORK PHILADELPHIA 
65 Broadw 1422 Walnut Street 


PHILADELPHIA 


Investment Bankers 





Members Philadelphia Stock Exchange ~ 




































































FINANCIAL CHRONICLE 
: Juvestment and financial Houses 



































E invite inquiry regarding the 
operations and securities of ' 

» the Associated Gas and Electric 
System. 





CHASE & COMPANY 


Founded in 1852 








Properties in 18 States serving —s BON DS 
5,300,000 population in well-estab- 
lished public utility territories. JAMES L COOKE & Co os cond a ie 
cncbiaicniaas a BOST 
e > 
Associated Gas and JAMES L. COOKE ae 
Electric Company DAVID A. BADENOCH Members Boston and Baitimere 


STOCK EXCHANGES 
Incorporated in 1906 




























































































Paid up Capital and Surplus STOCKS AND BONDS 
ween GRAIN 
areca somepesiccaani uae 
New York 231 SOUTH LA SALLE STREET = = 
CHICAGO 2 : 
: STROUD & Co. ; 
CENtral 8200 3 Incorperated Z 
Guaranteed Railroad and MEMBERS e : ; s 
Telegraph Company Stocks NEW YORK STOCK EXCHANGE = Corporate Financing Z 
ALSO CHICAGO STOCK EXCHANGE = oye 2 
‘ High Grade Industrial ated , CHICAGO BOARD OF TRADE = Investment Securities E 
ublic Utility Preferred Stocks ASSOCIATE MEMBERS = = 
NEW YORK CURB EXCHANGE = NEW YORK PHILADELPHIA = 
AMKNaLC, “ene | 
E WASHINGTON, D. C. = 
Established 1865 BONDS = £ 
6 Nassau St., 7, Tel. 2131 Rector MUNICIPAL—RAILROAD SSsEsUALIINAgPUNELLLESEOSSEEERENEESNESOEEEIEUDEPEREISRIOESTESPLLSEDIORIIOTOOTETEIITISIIILISOSIOESS 
Members of N. Y. Stock Exchange PUBLIC UTILITY 
R. L. Day & Co. | GuanpLer & GOMPANY 
emoers ew ork an Ss 
Merrill, Lynch & Co. age EE on onasenisth 
Ss ae 14 Wall St. 35 Congress St. | 
sed New York Boston Public Utility 
New York Stock Exchange —_—_—_--—~ 
end) penanee Successors in New York to and 
Detroit Stock Exchange REMICK, HODGES & CO. Industrial Securities 
Branch Offices in Chicago, Detroit, 
Den. —r and Los Angeles 120 Broadway, New York 
New York Offices BURR, GANNETT & CO.) 1500 Walnut St., Philadelphia, Pa. 
Main Office-120 Broadway 
Uptown Office—11 East 48rd St. Members of the New York and 
Boston Stock Exchanges 
Specialists in high grade 
|| 53 State Street BOSTON || ___ Electric Light and 
H. W. NOBLE & CO. Power Securities 
The Oldest House in Michigan 











of well-managed companies 


Dime Bank Building » 4 
DETROIT GODDARD & Co. RE.Witsey & Co 
120 South La Salle St., Chicago 








Windsor INCORPORATED 


Lansing Flint 
New York 




















Members New York & Detroit Stock Exchanges 























Pittsburgh Cleveland 
* Underwriters Distributors 
GODDARD, KNEESSI Co. 
INCORPORATED k IN 
Eppy BROTHERS &@ CHICAGO RAY-CALKINS COMPANY 
New Britain oe MERIDEN GODDARD, McCLURE & CO. Municipal, Corporation and 
oe 43Coleny INCORPORATED Railroad Bonds 
7 PHILADELPHIA 
39 So. La Salle St. 
Originators and CHICAGO 














Distributors of 
Investment Securities 























Boosevelt & Son; Joseph Walker § Sons 


York Steck Exchanye 


Founded 1797 








GeorGce M.ForRMAN & CoMPANY’ 
en INVESTMENT | 
nvestmen SECURITIES ° 
idee sco aa oe ae J. S. Rippel & Co. 
F - Adams St. roadway inton St. Newark, N. J. 
30 Pine Street - CHICAGO wie your "mim 
New York Newark Bank & Insurance Stocks 


Offices in Principal Cities Public Service Bonds 


Municipal Bonds 
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Juvestment and Financial houses 





= 





CLD > 
WaATBR-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


E oo— > 




















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


Securities 
of the Pittsburgh District 
’ 
PENNSYLVANIA 
MUNICIPAL BONDS 





ie Hi 

















Investment Securities 


Keane. Hicsie & Company 


INCORPORATED 


Bunt Buitpinc. DETROIT 











Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
© Offices: 231 Se. La Salle St., 
ne Hetel, Edgewater Beach Hotei. 
Havana Office: Royal Bank of Canada Bidg. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


ig Y. STOCK EXCHANGE 
- Y¥. COTTON EXCHANGE 

N. Y. COFF#S & SUGAR BXCH. 

N.Y. PRODUCE EXCHANGE 

MEMBERS; CHICAGO BOARD OF TRADE 

CHICAGO STOCK EXCHANGE 

ae a Ag 3 Rape EXCHANGE 
EXCHANGE OF W. Y. 

(NATL. 8 SILK EXCHANGE 

N Sd orien BXCHANGE 

MBERS 
NEW AYoue oo CURB BXOHANGE 














MUNICIPAL BONDS 


Spectal “yg t- 74 Banks 


She Hanchett Bond Co. 


1 ted 1910 
39 South La Salle Street 


CHICAGO 











REINHART & BENNET 


Mem 
New York 


Sick ochange ie Eachange 
INVESTMENTS 
52 Broadway New York 








Lawrence Stern 
and Company 


INCORPORATED 


Chicago - New York 


a 


Underwriters 
of 


Conservative 
Investment 


Securities 


a 


15 BROAD STREET 
NEW YORK 

















Owaed and conerolied by 
New Eagtand’s Largest Trust Company 


Investment Securities 


Old Geleny Cerporation offers 
to i ms and investors a 
well ified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial 





GoRPORATION 


48 Place, New York 
oe 2330 











BERTRON, GRISCOM & CO., Inc.|} 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 


Dawes & Company | 


INCORPORATED 
Investment Securities 
39 SOUTH LA SALLE ST., 
Chicago 

















Leon C. Murvock & Company 


INC. 


SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 





Wik, Clarke & Compaay, Inc. 


Investment Securities 
ORIGINATORS, PARTICIPATORS AND 
SeaTRIDUTORS 
We Maintain Wire Service to oli Basket 


Use Our Treding Departmen. 


39 Seuth La Salle St Chieage 














First Minneapolis Company 
115 South 5th Street 
Minneapolis, Minn. 
Investment Divisien ef the 


FIRST NATIONAL GROUP OF BANKS 


IN MINNEAPOLIS 





Cammack, Clark & Company, Inc. 


Underwriters and Distributers 


INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 


TELEPHONE STATE 760 








SANDERS, PHALEN & C0., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 
PHONE FRANKLIN 8440 


























THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 








'56 PINE ST. WEW YORK 

















LEWIS -DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
Privat. Wire to @tthert Elio’ & Oo.. N.Y. 
111 W. Monroe St. Chicago 














Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 





Baltimore, Maryland 
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Financial 


Foreign 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, 


Surplus and Undivided Profits, . 


$2,000,000.00 
$23,906 ,462.05 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Ccurt Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check 


and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V.P.& Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


Chairman of the Board 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
HENRY ENZE, Asst. "Secretary 

HENRY L. : SMITHERS Asst. Secretary 
caer O. SA ‘ag Fog *- Secretary 
ELBERT B. KNO WLES: Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 


WILLIAM M. 
CORNELIUS N. 


JOHN SLOAN 


ARTHUR yg JAMES 
ae —— 


WILLIAM VINCENT ASTOR 


FRANK L. POLK 

Wiittahean M. BROWN 
WIL at gst PELL 

LEWIS CASS LEDYARD, JR. 

GEORGE F. BAKER, JR. 








Foreign 





NATIONAL BANK OF INDIA, LIMITED| 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 
Branches in India. Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capi 
Paid-up Capital 
serve Fund 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 


undertaken. 
Hon 
B 


Kong & Shanghai 
ANKING CORPORATIO 
Autheriesd Capital (Hongkong Cur- 


Paid “tp Capital (Hongkong Cur- rece riage 

rency) H$20.000.000 
Reserve Fund in Sterling £6,000,000 
Reserve Fund in Silver” (Hongkong 

Cc ena 5 un aah 000 .000 
Reserve lability of ~ Proprieto: 

(Hongkong Currency) 

Cc. DE C. HUGHES, Agent, 
72 WALL STREET, NEW YORK 








THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Estabiished 1810. 
Subbsestbed Capital 
d Up Capital 
Scaseen Fund 
Deposits iat Oct. 1928) 
Head Office: 14 Geo 
Alex. Robb, Gen. Mer. Magi » 4 


London City Office, 62 Lo 62 Lombard St., E. C. 3 


Kingsway Branch, Im grte! * House, Kingsway 


Glasgow Chief Office, 113 tl Street 

Princes St. Office, 118 Princes St., Edinburgh 

334 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


Street, toe 
agnus Irvine, Secretary 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 434 Branches & Agencies i in Australia. 
Subscribed <eomel 
Further Lisbitty of Propristers 

ur her ty o 
Re-erve Fund 
Remittances made by Telegraphic Transf 
Bills Negotiated or forwarded tor Collection. 
Banking and Exchean business of every de- 
scription — with Australia. 

. M. JANION, Manager. 











The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., seeeg E.C. $3 
Capital puthorined 
Capital Paid Up_ 0.000 
serve Fund ik Undivided Profits_ fl rey 846 
Branches in India, Burmah, Ceylon. Straits 
Settlements, Federated Mala States, China and 
Mauritius and Dutch East ladies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 











NATIONAL BANK 
of EGYPT 


Head Office Caire 
FULLY PAID CAPITAL .- 


RESERVE FUND 
‘ers 


£3,008 606 
£8.775,006 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
prinetpal Towns im 


EGYPT and the SUDAN 














LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Opesshym” 


Execute orders for purchase 
and sale of Stocks and Bunds 


Foreign Exchange Letters of Credit 

















Financial 





“eee 


ALABAMA 





Lor 


B.W. Strassburger . 
SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Goumaian Banx Note Company 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 


BRANCHES IN PRINCIPAL CITIES 





TTOMAN 
CAPITAL 
PAID UP CAPITAL ~ 1 
RESERVE 

NEAR EAST: Constantinople, ious. — 
tine, Cyprus, Persia, Syria, lonika 
Smyrna, Tunis, Mesopotamia (in all 
about 80 Branches). 

LONDON: 26 Thro Portes Street, E.C,. 2. 
PAR 7 Pere Meye 
MANCH EST “60 a. Street. 
MARSEILLES” ‘143 Rue Grignan. 





Banque Nationale de Credit 


Capital (entirely 
paid in) frs. 
Surplus 


262,500,000 
125,000,000 
4,630,762,000 


Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital 

Reserve Fun 

Reserve Liability of Proprietors... _ 37.500. 
$101 pon.cee 

Sept.» 1928 $444, 912,928 


Aggregate Assets 30th 
eneral Manager. 


A. C. DAVIDSON, 


535 BRANCHES and AGENCIES in the 
Australian States, New Zealand. Fiji, Papua 
(Mandated Territory of New Guinea). and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Woo! and other 
Produce ('redits arranged 

n Off 


Head Office: Londo ice: 

George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 

Agents: Standard Bank of South Africa, Ltd., 


ew York 








The National City Bank of New York 


Head Office: 56 Watt St., New Yorn, U.8. A. 


Capital, Sur an 

Undivided a Shang ; 238. 000,000.00 
Deposits June 29_____1,470,000,000.00 
Resources over. ____. 2,000,000,000.00 


BRANCHES 

CUBA PANAMA 

DOMINICAN PERU 
REPUBLIC PORTO RICO 

INDIA STRAITS 

ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

COLOMBIA VENF7UELA 


The International Banking Corporation 
Maintains its Head Office at 
66 WaLLStKeet. New Yorg, U.S.A. 
and branches in 
LONDON MANILA 
BAN FRANCIBCO CEBA 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 


MADRID 
BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) 
Reserve Fund 


$ 13,978,939 
$223,370,750 
($5 to-£1) 
Over 
200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application. 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.D. 
Total number of offices, 230. 
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Canadian 








Wood, Gundy 


and Company 


Incerpereted 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Teronte Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 
ate te 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hote! Building 
Ottawa Toronto Quebec 








HARLEY,MILNER & CO. 


Members 
TORONTO STOCK BXOHANGE 
INVESTMENT SECURITIES 
350 Bay Street, TORONTO 
HAMILTON LONDON 


ST. CATHARINES WINDSOR 
HALIFAX 

















CINCINNATI 


APL PP LLL LPP PLP PEEP LTO 





PPP LI PA LILSPLA PAPA A 





PLP? 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinvat! Stock Exchange New York City 
Detroit Stock Exchange Detroit, ng om 
Ch © Board of Tr de Lexington 
New York (‘otton K - hange Dayton, Onie’ 


New Yor Curb Exchanve 





FINANCIAL CHRONICLE vil 
Canad an es, Canadian 
BANK OF MONTREAL THE CANADIAN BANK 
Establtshed 1817 OF COMMERCE 


Head Office—Montreal 





Capital Paid-Up 
Surplus and Undivided 

Profits $37,076,828.98 
Total Assets____over $900,000,000.00 


President, 


SIR CHARLES GORDON, G.B.E, 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon SC MEWBURN, C.M.G. 


General Mana 


SIR FREDERICK WILLIAMS-TAYLOR 


Throughout Canada and Newfoundland. 
At Landon, Eng 


In Paris, Bank of Montreal (France). 
In the cee States—New York (64 Wal} 


Pg tbe non Meg MN at 
sco) “7 ia St 
i ° 
ieateeee oe inte ty. ons Calne 
WEST IN eo 
thee. through» arc =78 Bott Bote fs ag 
is owned by the Bank Fy ea \ientseek ” . 














investors in all parts of the world 
unusually ¢g opportunities for 
the safe and profitable investment 
of funds. 

We shall be pleased to forward 
definite recommendations te inter 
ested inquirers. 

Bank Bank of Montreal 

= (The Bonk of No-a Scotta 


Cables: Haycock, Toronto; Lteber’s, Bentley's. 


COCHRAN, HAY & CO. 


Limited 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 
Member Torunio Stuck Exchange 











R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 











ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stoct Erc ange 
Chicago Board of Trade 


CINCINNATI SECURITIES 
407 Dixie Terminal Bidg. Cincinnati 
202 Board uf Trade Building 
Indiana polis 




















LOUISVILLE 


‘J. J.B. HILLIARD & SON 


Members New York Stock Exchange 





Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bidg. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Steck Exchange 
431 W. Jefferson St. LOUISVILLE, KY 





JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS. Montreal Stock Kxch 
Toronto Stock Exchange— Montreal Curb 
Market— Winnipeg Grain Exchange— 
Chicago Board of Trade 
Head Office: Royal Bank Bidg., Montreal 
Branches throughout Eastern and Central Canada 


Canadian | 
Investment Opportunities ! 
Industrial Cor Feng her ere 
eis, a ares erfigted op he 8 he ~] 
aig met meg eee "on 












HEAD OFFICE, TORONTO 


PAID-UP CAPITAL. _......-....- $24,823, 49@ 
Resarve. Peer eee eee eee eee ores *e7-7 24,823,40@ 
Sat ae 


N. y- Meteo my General ma 


x. 
New York Office, 130 130 William Street 


a B Seeenmerb, Agents 


P. H. NOWERS, 
N. J. H,. HODGSON, Assistant Agent 


Buy and Sell Sterling and Cantinented 
Enc ange and Sa cae Transfers. Collectiong 


a Tenvelers’ enum and Letters of Credit 
fssued available in all parts of the werld. 
Banki and Exchange business of every 
deser iption wanaacted with Canada 


% 


LONDON OFFIOCEB—2 Lombard Street. B. 
BANKERS IN GREAT 8SRITAIN 


= Bank of Scchfend 


ties ds Bank, Limit 
National Provincial ey Tiatted 
Barclays Bank, Limited 


one a ae 





[ Royal Securities | 


Corporation 
100 Broadway, New York 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s. Nfid. ' 


| Private Wire Connection between New York, 
Montreal and Toronto 











High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 
255 St. James Street 
HArbour 9281 
Montreal 


TORONTO OTTAWA QUEBEC 





| 











B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBERS 


Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 





rr 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 

















ST. LOUIS 





Investment Securities 
Members St. Lowis Stock Exchange 
St. Louis 





Smith, Moore & Co.) 





Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on eompanies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 
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[Vot, 129. 
































VIII 
Private Phone 
Telephone §=| Besdol Brothers 
——_— ~~ _ = PETROLEUM 
4051 pa gurifies Philadelphia 
35Broadway, New York AND 
TRADING 
CORPORATION 
Chemical Nat. Associates U. S. Elec. Power Corp. 
Public Utility Holding Corp. United Founders Corp. C S A STOCK 








Goddard Securities Corp. 
(When Issued) 




















WANTED 


Adams-Millis Corp. 


7% Preferred 
With Warrants 


JOSEPH EGBERT 


2 Rector Street Tel. WHitehall 8460 














BOUGHT SOLD QUOTED 

Bonds anc «nderlying company 

bonds of the following: 
American Electric Power Co. 


American Gas Co. 
Nassau & Suffolk Lighting Co. 


Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1808 Walnut St., Philadelphia 
Members of New Yerk and Philadelphia 
Steck Exchanges 








U.S. & Overseas Corp. 


American & Continental 
Corporation 


Public Utility Holding 


Corporation 


Vilas & Hickey 


Members New Yerk Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wtres to Chicage, St. Louis end Hartferd 











4 





Central Gas & Electric pfd. 
Central Gas & Elec. 54s, 1946 
Federal Pub. Serv. 64% pref. 
Federated Utilities 5 4s, 1957 
Mountain States Pwr. 7% pref. H 
Municipal Service 6s, 1956 
Northern States Pwr. 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H. M. Byllesby & Co. 


INC. 


New York 


Chicago 
123 Broadway 231 So. La Selle St. 





Detroit Beston 
Dime Savs. Bk. Bldg. 1 State Stre t 
Direct Prisate Wires 

New York—Chicago—Boston—Phtladelphia | 


Bought—Sold—Quoted 





CARL H.PFORZHEIMER & CO 


[| Specialists in Standard Oi Securities 


25 Bread Street New York 
Phene: Hanever 5484 

















Jerome B. Sullivan 
GOVERNMENT &C®. RR BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Exchange 
Direct Private Wires to 
pg te 


Orders executed in all markets 
No Margin Acceunts Accepted 






































BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 

















Westheimer&Co. 
CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock Exchange 


WE OFFER: 
Cosden Oil 


7% Preferred 


To yield over 8% 





TRADING DEPARTMENT 


ORTON, KENT & CO. 
Members New Yerk Stock Exchange 
39 Broadway New York 
Telephone Whitehall 8510 
PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 

















Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 

















120 Broadway 
NEW YORK 








J. H. HOLMES & CO. 


Members New York, Philadelphia and 
Pittsburgh Stock Exchanges 
Members New York Curb Erchange 
Members Chicago Board of Trade 


Union Bank Building 
PITTSBURGH 


Private wires te Pittsburgh, Philadelphia, Chicago, Kansas City and Detroit 


Buhl Building 
DETROIT 











ASSOCIATED GAS & ELEC. 


Conv. 414s, 1949 


D.H. SILBERBERG & C0. 


Members New Yerk Steck Hachange 
' 63 Wall St. Telephone, Whitehall 3780 
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1929 


Manual of 
Sugar 
Companies 


(Tenth Annual Edition) 


Describes 114 Companies, 
including reviews of 25 
important producers and 
refiners, with statistics, 
maps, and other data. 





Sent free on request 
for C-10 


FARR & CO. 


Members New Yerk Steck Exchange 
90 Wall St., New York 


UPTOWN BOSTON 
877 Madison Ave. 15 Congress St. 

















Wolverine Power 7s 
Oklahoma Rys. 5s 

Denver & Salt Lake 6s 

Boise Gas Light & Coke 5s 
Hudson Val. Coke & Prod. 7s 
St. Louis Springf. & Peoria 5s 
Monmouth Cons. Water 5s 
B. B. & R. Knight A & pfd. 
Galesburg Ry. & Lt. 5s 


H.D. ANOX & CO. 


Members Unisted Seeurtties Dealers Ass'n 
11 B’wey.N Y 87 State St , Boston 








Private Wire te Bosten 








ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 
DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST. ELECTRO CHEMICAL 
WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Mentgomery Street 
SAN FRANCISCO 








ST. LOUIS 


International Shoe 

Commonwealth Utilities, Pfd. & Com. 
Mercantile-Commerce Bank & Trust 
Mississippi Valley Merchants State 
General Steel Casting Pref. 

Illinois Power & Light, $6 Pref. 


City & Suburban P. S. 5s, 1934 
Houston Oil 5s, 1938 
Commonwealth Utilities Conv. 6s, 1938 
St. Louis Public Service 6s, 1938 











Trading Department 


MARK C. STEINBERG & CO. 


Members 
| New York, Chicago and St. Louts 


Steck Exchanges 
300 N. Broadway, St. Louis, Mo. 


150 Broadway 








Illuminating & Power 
Securities 
7% Preferred Stock 


Mc DOWELL& HERDLING 


Members New York Curb Exchange 


New York, N. Y. 


Telephone Rector 6231 








Thomas D. Sheerin & Compaay 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 





Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N C. 
Fitth Floor 


NEW YORK CITY 
Place 
Wilder Building 








U. S. & Overseas 


Corporation 


United Founders 
Common and Rights 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9839 
Integrity Bldg. Ist Natl. Bank Bldg. 
Philadel phia Boston 
Tel. Kingsley 0600 Tel. Liberty 0044 

















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Aviation 
Stocks 

















Western 
Air Express 


Circular en request 


Adams & Peck 


Specialists in Aviation Securities ~ 
63 Wall Street New York 
Telephone Bowling Green 8122 


We have active markets in 


State Bank of Chicago 
Foreman National Bank 
Continental-Illinois Bank 
First National Bank 
Central Trust Company 


Nat. Bank of the Republic 
Northern Trust Company 


ROGERS & TRACY 


120 So. Li Salle St. State 415) 
CHICAGO 





TRUE SBCURITIES CO. 
Envestment Bends 


231 Seush La Salle Street 
CaiCAGO 
Cedar Rapids 


Boston Les Angeles 











PITTSBURGH SECURITIES 
ALL ISSUES 


S. M. Vockel & Company 


M New York Stock Bachang 
ane New York Curb Market Morke! tassoctale) 


Diamond Bank Building 
PITTSBURGH, PA. Atlantic 7373 











White Star Refining 
Company 
A High-Grade 
Investment Iesue 


Analysis on request 


GEORGE J. HUEBNER & CO. 


Members Detrett Stook Exchange 
Penobscot Bidg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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#5) TRADING DEPARTMENT (@ 


American Glue Common 
American Mason Safety Tread 














ae 





AAAS 

















me Wire Co r Atlantic Public Utilities Cl. A 
Ac Douglas Shoe 7% Preferred 
Common Graton & Knight Preferred 
Greenfield Tap & Die 8% Pref. 
Bought—Sold—Quoted Johnson Educator Bisc. Cl. A 


New York Water Service 6% Pf. 


R U T T E R & C O : Regal Shoe Co. 7% Preferred 


Technicolor, Inc. 


14 WALL ST., NEW YORK Twin State Gas & Elec. 7% Pref. 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 























H.C.SPILLER & CO. 


Sree SO 























27 State St. ‘ 79 Wall St. 

GLOVER, MacGREGOR & CUNNINGHAM, ACTIVE MARKETS Boston, Mass. New York City 
1008 Commenwontth Mid.  Pittebusgh, Fa. Texas Electric Rwy _-_-_-_- 5s, 1947 
Fourth National Investors Texas Electric Rwy--_---- 6s, 1942 
Pennsylvania-Bradford Pref. Texas Electric Rwy tet Pfd. 
Pittsburgh Hotels First 514s Texas Electric Rwy .....2nd Pfd. Pacific Mills 
U. S. Refractories First 6s Texas Electric Rwy -____-_- Com. 54s, 1931 

Texas Traction __.._..-- 5s, 1937 





Susquehanna Silk Mills 
Northwest LILLEY, LEY, Buzann pD& @ 5s, 1938 
NEW YORK 


Securities = PUILADELPHIA 





PHILADELPHIA 
Whitehall 10451 etme 2324-31 


Lane, Piper & Jaffray, Inc. || || 2% | Telrnone a aan Bull &. Eldredge 


Members Minneapolig-St. Paul Stock Exchange 
Members New York Stock Exchange 


















































Inactive '20 Broad St., N.Y. Tel. HANover 4760, 
Utility Securities 
Wire us for bids on Inquiries Invited 
CANADIAN BONDS A. P. BARRETT & CO. 
GOVERNMENT, MUNICIPAL OR Members Baltimore Stock Exchange Investment 
CORPORATION Telephene Charlies & Lexington Sts. 


H. R. BAIN & CO., LTD. ||" ctr Securities 


360 BAY STREET, TORONTO, CANADA 


















































WELLINGTON BULL & CO., Inc. 
Equitable Building, 1230 Broadway INGALLS & SNYDER 
Insuranshares Telephone Rector 6035-7 Members New York Stock Exchange 
Trust Ctfs. Nici iti 100 Broadway New York 
e ecurities Telephone RECtor 8881 
Jenkins, Whedbee & Poe 
MR ALTIMORE, MD.” 
New York Telephone: Rector 0796 WE WILL BUY: 
Phila. Tel.: Rittenhouse 3940 Central Public Service A Fractional Scrip 





Mercantile Trust Co. (St. Ty at a Ctfs. 
Trcig'R ‘iway & Lig wie igs 
Colgate-Palmolive-Peet Co. iS Bairy Products 6140, 193 


Specialist in 6% Preferred Stock EDWARD D.JON ES & & CO. 


The Procter & Gamble Co. Boughi— Sold—Quoted 





tfs. 





Members 
St Louis Stock Excha 











Common Stock lee ee YBhaa suing, Gert, Me 
THE IRWIN- BALLMAN CO. East Ath & Mason Streets ; 
330-332 Walnut St. MILWAUKEE, WISCONSIN 





CINCINNATI, O. 

















American I. G. Chemical A 
Public Utility Holding Warrants 











G A R D N E R & Cc O. W. T. Grant New Common 


PEE (N ew York Stock Exchange Nehemiah Friedman & Co., Inc. 
74 Trinity P!..N. Y. Bowling Green 2538 


New York Curb Exchange 
20 BROAD STREET, N.Y. Tel. Hanover 0740 














Penna. Gas & Elec. 6s____1976 Kentucky Central 4s____1987 


WE PAY CASH—ALL ISSUES 
Paducah & Illinois 414s__1955 Illinois Central 314s_____ 1951 


G. L MILLER & COMPANY | 


” 











U.S. Rubber Gis... 1934-7 M. St. P. & S.S.M. 5s___1938 |]!| ADAIR REALTY & TRUST co.; BONDS 
Westchester Ltg. Ist 5s__1950 Florida East Coast 414s__1959 All Interest-Paying and Defaulted 
Investment Co. of Am. 5s_1947 Associated Gas & El. 514s 1938 May & Company 


33 B way, N. Y. C. Tel. Han. 1769 
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POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6640 





Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept. 




































120 Broadway 





| Electric Refrigeration Bldg. 6s, 1936 
Driver Harris 6s, 1942 


| GUARDIAN 


DIEM ROMUE COIMIOANN YL 


INCORPORATE 














St. Louis Securities 


Roe Fd | Co. 


SAINT LOUWIB 
809 OLIVE ST 


Members St. Louis Steck Exchange 














E. R. Diccs & Co. 


(Incor porated) 


Investment Securities 











Associated Gas & Electric 


Cenv. 4s, 1949 


Cities Service 
5s, 1969, W. W. 


Petroleum Corporation 


of America, Common 


DE FREMERY & ©, 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN “UYS BLDG 














HOTCHKIN CO. 


Textile Securities 
53 State St. 
Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 04606 








Georgia RR. & Bank. 4s, 1947 
Wichita Falls & So. 1st 5s, ’38 
Minn. & St. L. 5s 1934, Ctfs. 

Pm: O hn Fe. Cote. 
K. c. Memphis & Birm. 5s ’34 


-. oe 
Den. & Salt Lake Ist 6s 1950 
” “ Inc. 6s Stk. 


Northw. Term. Ist 5s 1977 


WOLFF & STANLEY 


Telephone DIGby 0088 
32 Broadway, N. Y. 




















Prudential Ref. 644s____-._- .-~--1943 
Norfolk Ry. & Light 6s_____.__- 1949 
Georgia & Ala. Term. 5s8________ 1948 
Rosemary Mfg. 744s8_________-_-_ 1937 
STEIN BROS. & BOYCE 
Established 1853 
New York Baltimore 
Washington Richmoad 


Stock Exchanges 
BALTIMORE, MD. 
New Yerk Telephone: Barclay 4650 











Portman Brothers 


74 Trinity Place, New York 
Whitehall 10382 


























WARNER COMPANY 
First Mortgage 6s, 1944 
With Stock Purchase Warrants 


J.S. WILSON JR., & CO. 


Members: New York Stock 7 Rescues 
Baltimore Stock Exchanye 
Associate Member New York Curh Market 


Calvert Building, BALTIMORE, MD. 
Plaza 3700 


CITIES SERVICE 
5s, 1969 


With Warrants 
and 
Ex-Warrants 


ASSOCIATED GAS 
& ELECTRIC 


4l4s, 1949 





NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


Tel Digby 4370 
Private Wire to St. Louis 





We Specialize in 


OHIO SECURITIES 


Ali Issues 


BENJ. D. BARTLETT & CO. 


Membere New York Stock Exchange 
Union Central Bldg. (Ground Fleor) 
313 VINE ST. CINCINNATI, OHIO 








F pank & Insurance Stocks | 


Broomuna.e, Kittoven 


115 Broadway,N.Y. 
&Co., Ine. BARCLAY 2500 


_—————————— | 








STOCKS & BONDS 


Bought and sold for eash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON &CO. 


Investment Seeurities 
Members New York Steck Exchange 
120 BROADWAY NEW YORK 





Chicago 
Securities 


Sutro Bros. & Co. 


Members New York Steck Exchange 


128 Broadway Rector 7350 

















K. C. M. & Birm. 5s, 1934 
Adams Express 4s, 1947 

Public Utility Cons. 514s, 1948 
East Coast Utilities 514s, 1937 
165 B’way Bldg. 514s, 1937 
Hudson Valley Coke & Prod. 7s 
Jones & Laughlin 5s 

Nor. Ohio Tr. & Lt. Issues 
Puget Sound Pr. & Lt. $5 Pfd. 
Pie Bakeries of Amer. Pfd. 
Dardelet Threadlock 
American Glanzstoff 
American Bemberg 


SAM’L GOLDSCHMIDT 


Phene Hanover 9668 


25 Broad St. 
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coupons attached at the office of 


September 27, 1929. 








Greek Government 
Forty-Year 7% Secured Sinking Fund Gold Bonds. 
Part of the Refugee Loan of 1924. 


| NOTICE IS HEREBY GIVEN that there have been drawn 
| for redemption on November 1, 1929, Bonds of the above issue, 


as follows: 

“D” OF $500 EACH: 

0623 0624 0711 0712 

“M” OF $1,000 EACH: 
00212 02230 04017 05386 06462 08072 10247 
00278 02349 04109 05622 06726 08140 10283 
00434. 02575 04558 05669 07033 08377 
01159 02626 04770 05715 07289 08653 
01259 03073 04810 05925 07526 09175 
01309 03532 04884 06037 07550 09211 
01539 03968 05312 06191 07723 09278 


The Bonds so drawn for redemption will cease to bear interest 
from November 1, 1929, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 


SPEYER & CO. 
24 & 26 Pine STREET 


in the Borough of Manhattan, City of New York. 
The coupon due November 1, 
presented for payment in the usual manner. 


REPUBLIC OF GREECE 


1929, should be detached and 


By P. PARASKEVOPOULOS, 
Consul General of Greece. 



































City of Frankfort-on-Main, 


GERMANY. 
7% Serial Gold Bonds External Loan of 1925. 
Notice is hereby given that the Series “D” Bonds of the above 


issue, maturing October 1, 1929, will be paid on presentation at 
our office, 24 & 26 Pine Street, on and after that date. 
































ADDS 





FINANCE AND TRADING CORPORATION 
62 Broadway 
New York 
September 26, 1929. 
The Board of Directors ' as declared a dividend 
at the rate of 7% per annum upon the Preferred 
Stock of this Corporation, for the three months 
ending September 30, 1929. payable, October 1, 
1929, to stockholders of record at the close of 
business September 26, 1929. 
Transfer ks will not close. 
W.S HOOD, Treasurer. 





HABIRSHAW CABLE AND WIRE 
CORPORATION 
DIVIDEND NO. 3 
A quarterly dividend of 25c per share on the 
no par value stock of this Company 
declared, payable Octuber 1, 1929, to stock- 
holders of record at the close of business Septem- 


; 9. 
The stock transfer books will not be closed 
for the payment of this dividend. 
F.8. JEROME, Treasurer. 
New York, N. Y., Augusi 21, 1929. 





The Sweets Co. of America, Inc. 


Quarterly dividend No. 4, of twenty-five cents 
25c.) per share, has been declared on the Capital 
tock of this Company, payable November 1, 

1929, to stockholders of record at the close of 
business October 15, 1929. 


HENRY A. FEHN, 
President & Secretary. 


THE CINCINNATI STREET RAILWAY CO. 


The regular quarterly dividend of seventy-five 
5c.) cents per share on the capital stock of the 
ompany wil! be paid on October 1, 1929, to 
shareholders of record at the close of business 
September 24, 1929. 
ansfer books will not be closed. 
J. W. NICHOLSON, Secretary. 





New York, September 27, 1929, SPEYER & Co. 
= ee 
Dividends Dividends 





x LILI IS 











VictorTalking Machine 
Company 


CAMDEN, 
N. J., U. S. A. 


September 27, 1929 


The Board of Directors of this Company, 
at a regular meeting held this day, de- 
clared the following quarterly dividends: 
$1.75 per share on Preferred Stock, 
(69 shares old stock outstanding) 
payable October 15, 1929 


$1.00 per share on Common Stock, 
payable November 1, 1929 


to stockholders respectively of record at 
the close of business on October 7, 1929. 


Epwarp K. MacEwan, Secretary 





“WIS MASIERS VOICE” 








AMERICAN MANUFACTURING COMPANY 
oble and West Streets, 
Brooklyn, New York 
The Board of Directors of the American Man- 
ufacturing Company has declared a dividend for 
the year 1929 of $5 00 per share on the Preferred 
Stock of the Company. — quarterly March 
31, July 1, October | and December 31, to Stock- 
holders ef record March 15. June 15, September 
15 and December 15, and a dividend ef $3.00 





per share on the Common Stock of the Company, 


City of Phil. ERB BTV 6 TVA 
Commonwealth of Penna. 4-444-434-5 
Equitable Bldg. (Phila.) 1st 6s, Serial 
Fox New Academy of Music ist 
Lshld. 64s, Serial 

Lehigh Valley RR. Annuity 44s & 6s 
Bethlehem Steel Co. P. M. 6s, 1998 
Central States Edison Deb. (W. W.) 
6s, 1949 

Birmingham Gas Co. ist 5s, 1959 


Biddle & Henry 


1522 Locust Street, Philadelphia 


Philageigtia hook Bask ange 


Baltimore Steck Bwchange 








Sylvania Ins. Co. 

Liberty Bell Ins. Co. 
Independent Fire Ins. Co. 
Independence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins.Co. 
Republic Fire Ins. Co. of Pittsb. 
Franklin Fire Ins. Co. 


SAMUEL McCREERY & CO. 
Members New Y and Philadeiphte 
Mutual ree ate Fae 
Wow York snd Baltimere 


BORER & CO. 


INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange 
Philadelphia Telephene Lombard 6810 




















Luzerne Cos. Gas & El. $7 pref. 
Metropolitan Edison $6 pref. 
North Penna. Power 5s, 1956 

Pa. & Ohio Power & Lt. 514s & 68 
Pa. Pow. & Lt. $6 & $7 preferred 
Phila. Suburban Water $6 pref. 
Altoona & Logan Valley 44s, 1933 
Scranton Railway 5s, 1932 


PARSLY Bros. & Co. 
Philadelphia 


, 
Members Philadelphia Stock Exchange ~ 
Telephone: New York-Beekman 9900 














Phila. Electric Co.—Issues 

Public Service Corp. N. J.—Issues 
E. G. Budd Mfg. Co.—Issues 
Autocar Co. Common & Pfd. 


Samuel K. Phillips & Co. 
Mencsers Philadelphia Stock Exchange 
Packard Butiding PHILADELPHIA 

New York Telephone Hanever 4T72 





BANK 
STOCKS 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 





Payable quarterly on the same dates 
JOHN B. PITMAN,,. Treasurer. 


Telephone Kingsley 0730 
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CALIFORNIA 


a 
E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 














Members 
N.Y. Steck Exeh. Los Angeles Stock Exch. 
Gan Francises Stock Exchange and 
ether leading Exchanges 


Private Wires te Branch Offices at 


San Praneisco Les Angeles 
Portiand, Ore Seattle 
Tacoma Pasadena 


Stocks - Bends - Grain - Cotton 
—a=— 

















Market for 
Pacific Coast Securities 


3WM.R.STAATS CO, 


Bstibtished | 887 


LOS ANGELES 
EGAN FRANCISCO 
SAN DIEGO 


cm We specialize in California 

Municipal & Cerporation 
BONDS 

DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANCELES 


PASADENA 











Leng Beach Pasadena Sente Barbara 
CHAPMAN DE WOLFE & CQ 
* BROKERS - 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CuRB MARKET (Associate) 
351 Montgomery Street Santrancisco 
Telephone DA venport 4430 











WINSTON-SALEM, N.C. 


Wachovia Bask & Trast Company 


BOND DEPARTMENT 
North Carelina State ane t Municipal 


Netes and 
Southern Corperstion Securities 


Winston-Salem, N. C. 








[re 





RALEIGH, MN. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


Nerth Carolina’s Oldest 
Strictly Investment House 











CHIcaco 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


12@ SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 


























— 





PALDALL ALAA LDL LLL 


HARRIS, SMALL & Co, 
150° Ceneress Sr., W./ 
' DETROIT 





Joel Stockard & Co., Inc. 
Investment Securities 
Main Office ° Penobscot Bidg. 
DETROIT 


Branch (Offices: 
Kalamazoo Jackson Dearbo-n 


Members Detrmt Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PEN OBSCOT BUILDING, DETROT, MICH. 








MICHIGAN 


LIVINGSTONE, CROUSE & CO. 
Members Detrmt Stock Exchange 
409 Griswold Street 
DETROIT 

















AUGUSTA 








LADD 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














SPARTANBURG. S&S. C. ! 


A. M. LAW & COo., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





cHICAGO 








PECIALIZING 


in investment securities of progres- 
sive public utility companies op- 
erating in 30 states, Write for list 
of offerings yielding 6% and more, 


UTILITY SECURITIES COMPANY 
230 So. LaSalle St., CHICAGO 


New York St.Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis Richmond 


A. O. Slaughter & Co. 


Members 
eerie bette 
toc! xchan 
Ohicago Board of Trade 
120 SOUTH LA ahihs STREET 


CHICAGO, ILL. 











GARRARD TRUST | 
COMPANY 


39 So. LASALLE Se. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicage 
Real Estate Bonds 
111 West Washington Street 
CHICAGO 








PHILADELPHIA 


€.W. Clarks Zo. 


BANKERS 


Locust and Sixteenth Streets 
Philedelphia 


Established 1837 








“Members New York and Philadelphie 
Stack Exchanges 











Liquidation 


The City National Bank and Trust Compone 
of Bridgeport. located at Bridzeport. in the 
of Connecticut. ts closin’ its affairs. All note 
holders and other creditors of the association 
are therefore hereby notifiod “y present the notes 
and other claims for vay men 
HENRY he RRIL L, Cashier. 
Dated September on: 1929. 











BSUFFALO 


cae ad 








Peunded 1465 


A. J. WRIGHT & CO. 


Members New York Stock Rechange 
Western New York and Canadian 


Mining Securities 
Local Stocks and Bonds 


Bought and Seld on « Brokerage Basis Only 
BUFFALO, NEW YORK 





Ween 








ALABAMA 


wee 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


as. 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





The First Nations! Kank, located at Taloga. 
ip the State of Oklahoma. ts closing its affairs. 
All note holders and other creditors of the asso 
clation are therefore hereby notified to present 


tee nutes and einer “laine for payment 
WAVE ALLEN, 
Dated August 14. 1929. 


Dirwudends|s 
UNITED VERDE EX JENSION MINING 
COMPANY 


233 Broadway, hee York, N. Y. 

Dividend No. 54. September 11, 1929. 

A dividend of One Dollar per share on the 
outstanding capital stock has been declared, 
payable November Ist. 1929. to stockholders of 
record at the close of business October 2nd, 
1929. Stock traantee books do not close 

Cc. P. SANDS. Treasurer. 


President. 











Electric Power & Light Corporation 
Common Stock Dividend 
A dividend of twenty-five cents a share on the 
Common Stock of Electric Power & Light Corpo- 
ration has been declared for payment Novem- 
ber 1. 1929, to stockholders of record October 12, 
1929. 





A. C. RAY, Treasurer. 


PAUL & CO., Inc. 


120 Broadway 
NEW YORK 


1420 Wainut St., 
PHILADELPHIA 


Investment Securities 








WARREN A. TYSON & C8. 


“Investment Securities 


1618 Walnut Street 
PHILADELPHIA 














eT: 


Bond Salesmanship 





d 
books on this subject ever written and 
much elee. 672 pp. tee $7 50. cash 
with erder. ve cireular free. 
Published aad fer by 


Frederick Peirce & Co. 


60 Wall Street. New York 
Piftteenth “treet "hiladeipirie 
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Every Value Fact 


Scrupulous, precise, complete— 
American Appraisal Service lays 
before the property owner a val- 
uation which will serve as a basis 
for placing insurance or adjusting 


loss, correcting 


accounts, considering merger or 
sale, or any activity in which the 
value, condition, layout or compo- 
sition of property must be known. 


THE 


AMERIGAN APPRAISAL 


GOMPANY 


Chicago + 
and Principal Cities 


ORGANIZATION 


New York a 


A NATIONAL 


plant and cost 


Milwaukee 




















group of experienced 


varieties of trust services. 








The “WHY” of Direct Action 
at Central Hanover 
The essence of Central Hanover spirit is direct dealing with 


The complete official staffs of Central Union and Hanover 
National now combined in Central Hanover make up a 


and carefully trained officers familiar 


They daily reflect the Central Hanover policy 
img im action im all types of banking and trust 


Central HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centers 


Neo S«curities for Sale 


Capital, Surplas and Undivided Profits Over 100 Million Dollass 


of direct deal- 
blems. To the 
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STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp” 


INVESTMENT SECURITIES 


Transactions executed in domestie 
and foreign markets 


Circular Letters of Credit 

















Dividends 


ALL LLP LPP 








Middle West 
Utilities Company 


Notice of “Dividend 
on ‘Preferred Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of 
Two Dollars ($2.00) upon each 
share of the outstanding Preferred 
Stock, having a par value of $100 
a share, and One Dollar and Fifty 
Ceats ($1.50) upon each share of 
the outstanding $6 Cumulative 
Non Par Preferred Stock, payable 
October 15, 1929, to the holders 
of such Preferred Stock respec- 
tively, of record on the Company's 
books at the close of business at 
5:00 o'clock P. M., September 
30, 1929. 
EUSTACE J. KNIGHT, 
Secretary. 























BROOKLYN TRUST COMPANY 


DIVIDEND NO. 193 

A Quoreerty, Dividend of 6% on the Capital 
Stock of the Brooklyn Trust Company has 
declared for payment on October Ist. 1929, to 
stockholders of record at the close of business 
September 23rd, 1929. No dividend will be paid 
on fractiriLLARD P. SCHENCK, 8 

4 , Secretary. 
ber 19th, 1929. 





ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New 
September 24, 1929. 

Allied Chemical & Dye Corporation has de- 
clared quarterly dividend No. 35. of One Dollar 
and Fifty Cents ($1.50) per share on the Com- 
mon Stock of the Company, payable November I, 
1929. to common stockholders of record at the 
close of business October 11, 1929. 

H. F. ATHERTON, Secretary. 














Dividends 


AAPA ZA 


HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, September 24, 1929. 

The Board of Directors have declared a quar- 
terly cash dividend of fifty cents (50c.) per 
share on the Common Stock of the Corporation, 
payable November 1, 1929, to stockholders 
of record October 15, 1929. 

As previously declared, a 
dividend of 2% 
1929, to 

29. 





PRP 


quarterly stock 
is payable November 1, 
stockholders of record October 15, 


G. E. ROEHM, Secretary. 





_ of 


Dibidends 


ANACONDA COPPER MINING CO. 
25 Broadway, 
New York, September 26th, 1929. 


DIVIDEND NUMBER 105. 


The Board of Directors of the Anaconda 
Cop Mining Company has declared a dividend 
ne Dollar and Seventy-five Cents ($1.75) 
per share upon its Capital Stock of the par value 
of $50 per share. payable November 1Xth, 1929, 
to holders of such shares of record at the close of 





| business at 3 o'clock P.M., on October 11th. 1929. 


A. H. MELIN, Secretary. 





WEST COAST BANCORPORATION 
Porter Building 

Portland, Oregon, September 19, 1929. 
Dividend Number 4 of twenty-five cents ($.25) 
per share has been declared on all outstanding 
Class A and Class B stock of the Cor ation 
payable October 25, 1929 to stockholders of 

record October 5th, 1929. 
ANDREW MILLER, Secretary. 


INDIANA ba PE LINE COMPANY 


Broadway, 





New York. September 27, 1929. 
A dividend of Fifty (50) “fate BS share and 
an extra dividend of ty five (25) Cents per 
share have been declared on the Capital Stock 
($10 00 par value) of this Company, both payable 





November 15, 1929 to stockholders of record at 
the close of business Ostomer 35, 1938. 
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INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc 























New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
- 
— 
Dividends 
COUPONS 
Payable at the Office of 


HENRY L. DOHERTY & COMPANY 
60 Wall Street G@ New York City 
Branhe m proncinal cmes 


October 1, 1929 





Cities Service Co. (Del.) 
Debenture 5s, 1958 
Cities Service Oil Co. (Ohio) 
1st Lien 8s, 1931 
Durham Public Service Co. 
ist & Ref. Mtge. 7s, 1949 
Empire Oil and Refining Co. 
Ist Mtge. 5'4s, 1942 
Knoxville Gas Co. 
lst Mtge. Ss, 1933 
Ohio Public Service Co. 
Ist & Ref. 714s, 1946 
Southern Ontario Gas Co., Ltd. 
ist Mtge. 5s, 1953 























AMERICAN CAN COMPANY 


Common Stock 
A query dividend of seventy-five cents 
per share has been declared on the Common Stock 
of this Company. payable November 15th. 1929, 
to Stockholders of record at the close of business 
October $list, 1929. books will remain 


open. mailed. 
R. A. BURGER, Secretary. 


ELECTRIC INVESTORS INC. 
PREFERRED STOCK DIVIDEND 





$6 
Electric Investors Ine. has 
payment November 1, 1929. to the stockholders 
of record at the close of business October 15, 


29. 
= A. C. RAY. Treasurer. 


Inspiration Consolidated Copper Co. 


26 Broadway, New York, N. Y. 
The Director: have declared a dividend of 


1.00 share, payabie Monday 
an eons er Some 
d J. oe Treasurer. 

New York, N. Y. I ious 1929. 











i 





in Cities. 


v 





PANG 


Be prosperity of industry in the 
small town depends to an important 
degree upon the availability, adequacy 
and reasonable cost of electric power 
supply. Modern generation of electrical 
energy and the superpower transmission 
systems of the public utilities today make 
entirely possible for the small towns the 
same efficient electric service provided 


The generating and transmission systems 
of the National Electric Power Com- 
pany’s subsidiaries offer complete assur- 
ance of these vital service factors in more 
than 1,800 non-metropolitan communi- 
ties located in 177 States from Maine to 
Florida and inland to Pennsylvania, 
Ohio and Michigan. 


le 


NATIONAL ELECTRIC 
POWER COMPANY 









































Dividends 





MARGAY OIL CORPORATION 
DIVIDEND NO. 14 


The Board of Directors of the MARGAY 
OIL CORPORATION has this day declared a 
uarterly dividend of fifty cents a share on 
the outstanding stock of the cor tion of the 
issue of 160, shares provided by amendment 
to the certificate of locermeretins of Apri! 27, 
1926, payable October 10, 1929, to the stock- 
holders of record at the close of business on 
September 20, 1929. 
he officers of the corporation are author- 
ized to withhold payment of this dividend upon 
stock of the issue of 800, 
for the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, 100 Broad- 
way, New York City. 


J. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, September 3, 1929. 


Office of 


H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Standard Gas & 
Electric Company declared a quarterly dividend 
of One Dollar and Seventy-five Cents ($1. Lng 
on the Prior Preference Stock of the Compan 

ayable by check 1929, to stock- 
poiders of of record at the close of business Septem- 
ber 30, 1929. 

At the same meeting a dividend of Fighty- 
seven and one-half C — (87 %c.) per share was 
declared on the Common Stock of the Company, 





7 | payable by check October 25, 1929, to stockhold- 


ers of record as of the close of business September 
7 M. A. MORRISON 





Treasurer. 


shares until exchanged | 





Associated Gas and Electric Company 


Gold Debenture Bonds 
Consolidated Refunding 
5% Series, due 1968. 


Coupons of the above bonds maturing on 
October 1, 1929, will be paid at Room 2016, 
61 Broadway, New York a 


Public Utility Investing Corporation 
| * Collateral Trust 5 % Gold 


Bonds, Ist Series, due 
1948. 


Coupons of the above bonds maturing 
October 1. 1929. will be paid at Room 5016. 
61 Broadway. New York City. 


BAKERS SHARE CORPORATION, 


The Board of Directors of BAKERS SHARE 
CORPORATION have declared three regular 
quarterly dividends of 14% each upon the oe 
mon stock of that company. payable July 1 
Oct. 1, 1929, and January 1 1, 1930, to wtolhcholae 
ers of record at the close of business on Ma 5 
1929. August 1, 1929, and November 1, 152 














respectivel 
Dated, April 30, 1929. 
SAMUEL MILLER, Secretary. 
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September 25, 1929. 


International Paper and Power Company 


announces the organization of 


International Paper and 


Power Securities, 


100 East 42nd Street 
NEW YORK CITY a 


89 Broad Street . ; 
BOSTON 


and 


International Paper and 


Power Securities, Ltd. 


1155 Beaver Hall Square 
MONTREAL, P. Q. 


to be of general service to security holders 
and others interested in the International 
Paper and Power Company group. 


Inc. 














100 East-2nd Street 





International Paper and Power 
Securities, Inc. 


begs to announce that 


MR. WILLIAM A. HANWAY 
formerly with Harris, Forbes & Co. 


is now associated with us 
as Vice-President 


September 25, 1929. 


























Dividends 


AMERICAN SUMATRA TOBACCO 
CORPORATION 


131 Water Street, New York, N. Y. 

At a meeting of the Board of Directors of the 
American Sumatra Tobacco Corporation. held 
on the 17th day of September, 1929. a dividend 
at che rate of 75 cents per share on the outstanding 
shares of common stock of the Corporation was 
Cotared payable October 15. 1929, to the holders 
of said common stock of record at the close of 
business October 1, 1929. Transfer books will 


not be closed 
EMIL TRUEB, Treasurer. 
September 17, 1929. 





ILLINOIS POWER & LIGHT CORPORATION 
$6 Cumulative Preferred Stock Dividend 
The regular quarterly dividend of $1.50 per 

share on the $6 Cumulative lreferred Stock for 

the quarter ending October 31. 1929. has been 
declared, payable November 1, 1929, to stock- 

holders of record October 10. 1929. 

The record date for payment of this dividend 
will hereafter be the 10th of the preceding month 
instead of the 15th as heretofore. 


CLEMENT STUDEBAKER, JR., 
esident. 
D. H. Holmes, Secretary. 











Public Service Corporation 


of New Jersey 


Dividend No. 89 on Com- 
mon Stock 
Dividend No 43 on 8% 
Cumulative Preferred Stock 
Dividend No. 27 on 7% 
Cumu ative Pref-rred Stock 
Dividend No. 5 on $5.00 
Cumuziative Preferred Siock 


The Board of Directors of Public Set vice 
Corporation of New Jersey has declared dividends 
at the rate of 8% per annum onthe 8% Cumula- 
tive Preferred Stock, being $2.00 per share; at the 
rate of 7% per annum onthe 7% Cumulative 
Preferred Stock, being $1.75 per share; at the rate 
of $5.00 per annum onthe non par value Cumula- 
tive Preferred Stock, being $1.25 per share, and 
65 cents per share on the non par value Common 
Stock for the quarter ending September 30, 1929. 
All dividends are payable September 30, 1929, to 
stockholders of record at the close of business 
September 6, 1929. 
Dividends on 6% Cumulative Preferred Stock 
are payable on the last day of each month. 
T W. Van Middlesworth, Treasurer, 








Public Service Electric 
and Gas Company 


Dividend No. 21 on 7% 
Cumulative Prefer ed Stock 
Dividend No. 19 on 6% 
Cumulative Preferred Stock 
The Board of Directors of Public Service 
Electric and Gas Company has declared the regu- 
lar quarterly dividend on the 7% and 6% Pre- 
ferred Stock of that Compeny Dividendsare pay- 


able September 30, 1929, tostockholdersof record 
at the close of business Se ptember 6, 1929. 


T W Van M ddlesworth, Treasurer. 








SOUTHERN RAILWAY COMPANY 
New York, September 12, 1929. 
PREFERRED STOCK 
A dividend of one and one-q ~a cent. 
Kalhwa on the Preferred Stock of uthern 
and ber. 1d, 1828. has been declared —_— 
to stockholders o 
at } my close of b 


ess September 23, 1929. 
COMMON STOCK 
A dividend of two cent. (2%) — = 
Common Stock of Southern November 1. 
has been deciared payable on November 1 
to a of record at the close of b 
October 1, 
Cc iD: payment of these dividends will 
‘— 1 stockholders of record at their 
po nnnay as js Bn ap r on the books of the Com- 
Pany unless otnerw instructed in writing. 
C.E. A. McCARTHY, Secretary. 


THE KANSAS C(TY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New walle yy 


1929. 
nat quarterly dividend of Ren (1) ee tk CENT. 
day been declared upon the erred 
Brock of this Company, from net earnings of the 
current fiscal year, payable October 15. 1929, te 
stockholders of cooee at 3:00 o'clock P. “Me 
September 30, 
Yhecks in 5 eine thereof will be mailed te 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New — 


September 1! 
quarter dividend of ONE AND GNE- 
UA TER q 4%) PER CENT. has this day been 
a a + den gon the Common Stock of this Com- 
—— earnings, payable November 
peibe0. 7 st holders of record at 3:9@ o'clock 

P. M.. September 30. 1929 

Checks in Payment thereof will be mailed to 




















Dividends stockholders at the addrenses last furnished the 
A ~~~ | Transfer Agent 
Q@. C. HAND, Secretary. 
$10,000,000 
TION 
Tee ee State of Rio Grande do Sul 
(United States of Brazil) 
DivmEND NuMBER 12 


A dividend of three percent (3%) or 
75¢ per share, on the par value of the 
shares of The Texas Corporation was 
declared today, payable on October 1, 
1929, to stockholders of record as shown 
by the books of the corporation at the 
close of business on September 6, 1929. 

The stock transfer books will remain 
open. 

C. E. Woopsripcz, Treasurer. 
August 13, 1929. 











Twenty-five-Y ear 8% Sinking Fund 


Gold Bonds 
External Loan of 1921 


Coupons due October 1, 1929. of the above 
Bonds will be paid on presentation on —~} after 
that date at the office of the undersi‘ned Fiscal 
Agents of the nage. one Ry the office of Lee, 
Higginson & Co., Ne Boston and (‘hicago. 

LADEN BURG. THALMANN & CO. 
Fiscal Agents 
25 Broad Street, New York 


NEW QUINCY | MINING COMPANY 
Sait Lake City. Sept. 13, 1929. 


The New Quincy Mining Compan; deciared div- 
end No. ms of 10 cents per shaie on outstanding 
stock. a September 30th to stockholders 
of recocd September 20th. Ameunt to dis- 
tributed will be a tp 3 30. 

HURLEY, President. 
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Only one year ago the magnificent Fisher Building 
opened its doors to the public. Today it is one of the 
most popular and active locations in Detroit. 


Through its beautiful bronze entrances, thousands of 
people pass each day to transact business in its hun- 
dreds of splendid offices. Its many ultra-exclusive 
shops are doing a thriving business —far beyond the 
most sanguine expectations. The gorgeous Fisher 
Theatre is attracting huge audiences. 


Likewise, the eleven story Fisher Garage ~ an integral 
part of the Fisher Building —is caring for the cars of 
thousands of motorists whose business is either 
located, or requires their presence in this important 
new business center. 


All of the expectations as to the tremendous activity 
which would take place in this new business and 
shopping center are being borne out in the fullest 
measure. 


Thus, in a single year, the Fisher Building has risen 








* IN A SINGLE YEAR * 














not only to pronounced prominence in the daily busi- 
ness and shopping life of Detroit, but has become a 
nationally known location. 


The fame of its beauty —its many and unique features 
— has traveled far and wide. Both in this country and 
abroad the Fisher Building is known as the most 
beautiful business building ever erected. 


Look forward into 1930. Perhaps your organization is 
planning to acquire better and more spacious quarters. 
Perhaps it is desirous of enjoying the many benefits of 
a truly centralized location as well as a nationally 
known address. If this possibility confronts you, 
we urge you to investigate the many features of the 
Fisher Building —features which have been respon- 
sible for the outstanding success of this fine building 
in but a single year. 


For further information communicate with Fisher 
Building Corporation, 424 Fisher Building, Detroit. 
Telephone: Empire 1211. 


FISHER BUILDING 


GRAND BOULEVARD AT SECOND, DETROIT, MICHIGAN 
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MICHIGAN INDUSTRIAL 


GIANT 
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Nature was Lavish” 














MILLIONS 
OF TONS 


IRON ORE 








TURNING THE BASE METALS INTO GOLD 


i tngerun ye Michigan’s vast deposits of iron and copper 

ores, and the Great Lakes’ excellent transportation 
facilities, nature has provided in a lavish manner for the 
State’s remarkable industrial growth. 


Conversion of these ores through modern alchemy estab- 
lishes Michigan as the world’s center of the automobile and 
stove industries. The State is second in the fabrication of 
non-ferrous metals and alloys while leading the nation in 
the manufacture of brass castings and bronze bushings 
and bearings. 


Michigan holds second place in iron ore production and is 
fourth in copper. Value of the 1929 output of these miner- 
als is estimated at approximately $140,000,000.00. 





MICHIGAN 
PRODUCTION 








1921 1922 1923 192% 1925 1926 





Through common stock invest- 
ments the public participates in 
the growth of American indus- 
try. Careful study and long 
association with many types of 
financing place Keane, Higbie 
& Co. in a position to render 
expert counsel, both to industry 
requiring new capital and to 
those seeking sound investments 
in securities of the Middle West. 


KEANE. HIGBIE & Co. 


535 Griswold Street ~ Detroit 
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New Issue 





$3,250,000 
Inland Utilities, Inc. 


5-Year Convertible 6% Gold Debentures 


Dated June 1, 1929 Due June 1, 1984 


Interest payable semi-annually June 1 and December | at the principal office of the Trustee in New York, without deduction for Federal 
Income Tax not in excess of 2%, which may be lawfully paid at the source. Coupon Debentures in interchangeable denominations 
of $1,000 and $500, registerable as to principal only. Redeemable as a whole or in part at any time on 30 days’ notice at 100 and 
accrued interest plus a premium of % of 1% for each full year of unexpired term. The Company agrees to reimburse Debenture holders 
residing in Pennsylvania, California, Iowa, Kansas, Kentucky, Michigan, Minnesota, New Hampshire, Oregon, Washington, Con- 
necticut, Maryland, Massachusetts, District of Columbia or Virginia for certain personal property and/or income taxes levied by said 
States or District on the Debentures or Income derived therefrom, properly paid by such holders, to the extent and on the condition 
set forth in the Debenture Agreement. 


INTERSTATE TRUST COMPANY, Trustee 
Conversion Privilege 


These Debentures are convertible at the option of the holder at any time after June 1, 1930, and u to and 
iseruging Le — 1a, or to my og hy if called rer sqpemetice. at a ee up to ond iapuaing the 

or to mption » in ock ‘2 the 
rate of to shares for each $1, Dobenture, eubjest te the partinent poavkdiaae ofthe Deber pan Boe 


Debenture Agreement. 
Class A Stock Provisions 


The Class A Stock into which these Debentures are corivertible is of no par value, and is entitled to cumulative dividends at the rate of $1.70 per 
share per annum, in priority to any dividends on the Common Stock; in addition, it shall participate equally with the Common Stock, class 
for class, in any additional dividends declared in and for such calendar year after dividends are declared on the Common Stock in amount up 
to one-half of the aggregate amount of the Class A Stock cumulative dividends paid or set apart for such calendar year. Redeemable as a whole 
or in part at any time on thirty days’ notice at $100 per share, plus accrued and unpaid dividends to date of redemption. The Board of Direc- 


tors has announced a policy, which is subject to change, of permitting the holders of Cias« A Stock at their option to apply such 
cash dividends toward the purchase of Class A Stock at the quarterly rate of one-fortieth of a share of such stock for each share 
held, being at the annual rate of 10% in Class A Stock. 


Mr. Robert Hall Craig, President of the Company, summarizes from his letter to the bankers as follows: 


Business and Territory: Inland Utilities, Inc., organized under the laws of the State of Delaware, 
supplies, through its constituent companies, one or more classes of 
service to a Ly terns estimated to be in excess of 225,000. Water or manufactured or natural gas for 
domestic and industrial purposes is — to 15 centralized communities in Pennsylvania and 16 cen- 
tralized communities in the Kanawha Valley and Coal River districts of West Virginia, together with 
certain rural territories surrounding the communities mentioned above. The water reservoirs have a 
capacity estimated to be in excess of 278,000,000 gallons; and the gas and water systems supply their 
respective services through more than 150 miles of 4 inch to 20 inch mains. Water is supplied to approxi- 
mately 6,610 retail consumers, manufactured gas to approximately 1,230 retail consumers, and natural 
gas to approximately 2,520 retail consumers. Subsidiaries own 136 producing gas wells and have 
13,541 developed acres under lease in the long-lived West Virginia and Kentucky fields with an esti- 
mated reserve of 53 billion cubic feet. Various classes of service also are supplied to a number of whole- 
sale consumers, natural gas in particular being supplied in large quantities, under favorable contracts. 
Ice service and refrigeration service are furnished to Hagerstown, Md., Martinsburg, W. Va., and 
Charlottesville and Fredericksburg, Va., together with a number of surrounding communities. 





Capitalization 
Authorized Outstanding 
Convertible 6% Gold Debentures (this issue)* - _ - - - - - ** $3,250,000 
Preferred Stock (no par value) issuable in series__-_--- 100,000 shs. 
Participating Class A Stock (no par value) ___----_-_--- 500,000 shs.*** 87,000 shs. 
Common Stock (no par value) ______._____------------ 340,000 shs. 340,000 shs. 


* Subject to divisional liens of $1.176,.800 


** Further issuance of Debentures is limited under the conservative restrictions of the Debenture Agreement. 
*** 130,000 shares reserved for conversion of Debentures. 


Security: These Debentures are, in the opinion of counsel, the direct obligation of the Company, 
————__ and constitute its sole funded debt, subject only to divisional liens in the amount of 
$1,176,800. The consolidated balance sheet, giving effect to the present financing, discloses total assets 
of $7,744,482.82, which, after allowing for divisional liens, and outstanding minority interests in sub- 
sidiary companies, is equivalent to more than $2,000 for each $1,000 Debenture. 


Earnings: The consolidated annual net earnings of the properties for 1928 after operating expenses, 
—————__ interest on divisional liens, maintenance, depletion and depreciation, but before Income 
Taxes were, as more icularly set forth in the bankers’ circular describing the issue, equivalent to 
2.57 times the annual interest requirements on these Debentures. 





Price 9814 and Accrued Interest to Yield Over 6.35% 


Appraisals of gas properties by Clark & Krebs, Inc., and all other appraisals by Ford, Bacon & Davis, Inc. Legal detatls incident to 
this issue hase been passed Messrs. Chapman and Cutler, and dH. Tatum, Esq.,of New York. Audits by Messrs. Lybrand, 
sated Ross Bros. & Montgomery, Certified Public Accountants 


E. R. DIGGS & CO. 


INCORPORATED 
ESTABLISHED 1914 
46 CEDAR STREET NEW YORK 
CHICAGO ST. LOUIS BALTIMORE KANSAS CITY NEWARK HARTFORD 


This information and these statistics, while not guaranteed by us, have all been examined 
and approved for publication by an official of the Company issuing these Debentures. 
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Burnham Trading Corporation 


(A Delaware Corporation) 
Allotment Certificates Representing 


150,000 Shares Convertible Preference Stock Series A 
(Without Par Value) 


and 


150,000 Shares Common Stock 
(Without Par Value) 


(Offered in units of one (1) share of Convertible Prefer- 
ence Stock Series A and one (1) share o Common Stock.) 


The Preference Stock Series A will be entitled to cumulative preferred dividends at the rate of $3.00 per share per annum, accruing 
from October 1, 1929, and payable quarterly on the first days of January, April, July and October; will be entitled im 
liquidation to $55 per share and accrued dividends in preference to the Common Stock; and, at the option of 
the Corporation, will be redeemable as a whole at any time or in part from time to time at $65 per 
share and accrued dividends on thirty (30) days’ notice. 


The Preference Stock Series A will be convertible into Common Stock share for share at the option of the holder. The conversiea 
privilege on Preference Stock called for redemption will remain in force up to and including the day prior to the date of 
such redemption. . The Preference Stock will have equal share voting rights with the Common Stock. Neither 
class of stock will have any preemptive right to subscribe to future issues of stocks or other securities. 





Transfer Agent: Registrar: 
CONTINENTAL ILLINOIS BANK AND TRUST COMPANY THE FOREMAN TRUST ANvL SAVINGS BANK 


CAPITALIZATION 
Upon completion of financing 





To be presently 
Authorized Outstanding 


Convertible Preference Stock Series A (Without Par Value) 
Cumulative 500,000 shs. 150,000 shs. 
1,500,000 shs.* 300,000 shs. 


*150,000 shares reserved for conversion of Preference Stock outstanding. 


BUSINESS: Burnham Trading Corporation, organized under the laws of Delaware, is the successor to 
the Securities Trading Corporation founded by John Burnham & Company in 1921 and in- 
corporated under the Illinois laws on May 17th of that year. Under its charter the Corporation has broad 
powers authorizing it, among other things, to buy, sell, trade in, or hold stocks and securities of anyikind 
and to participate in syndicates and underwritings. Its primary object under these powers is to give the 
individual investor the opportunity to participave with John Burnham & Company in its varied activities 
and to share in operations not otherwise available to the individual. By this method, a wider diversifica- 
tion of risk is obtained and the operations are conducted under the direction of men of long and valuable 
experience. 

John Burnham & Company will deal freely with the Corporation as Bankers or otherwise and will 
assume full responsibility for the fairness of any transaction between them. 

John Burnham & Company and associates will have the right to subscribe for not exceeding 150,000 
shures of Common Stock of the Corporation at $10.00 per share. Other than this there are no options 
nor are there any management contracts of any kind. 

_ Based upon the sale of 150,000 units and 150,000 shares of Common Stock referred to above, the 
Corporation will have, after deducting all organization and underwriting expenses, $10,500,000 net in 
cash or market value of securities. 


HiSiORY: In April, 1914, at the instance of a group of clients of John Burnham & Company, a limited 

“——— _ fund was established for the purpose of trading in securities. This operation was con- 
cluded in November, 1915, and the profits distributed. After returning the capital investment plus 
6% dividends, the Common Stock received a profit of $104.15 per share. 

In view of the success of the first operation, another account was organized immediately. This 
second account was concluded in July, 1918, and the stockholders were paid the capital investment in full 
and 6% dividends, plus profits on the Common Stock amounting to $62.50 per share. 

In May, 1921, these operations were revived and somewhat expanded by the formation of the 
Securities Trading Corporation, organized under Illizois laws with an authorized capital of $500,000 
Preferred Stock and 5,000 shares of no par value Common Stock. Units of 2 shares of Preferred and 1 
share of Common were sold at $205 per unit. Regular quarterly dividends have been paid on the Pre- 
ferred Stock, and during the period from May, 1921, to September 21, 1929, inclusive, the Common 
Stock, which was sold at $5.00 per share, has earned $175.12, equivalent to $20.80 a share per year. 

Approximately 11,000 Units will be issued at the value of $63.50 per unit to Securities Trading Cor- 
poration in payment for its assets valued at the market September 21, 1929. 

The Charter of the Corporation provides that, if a director is elected to the Board of Directors of this 
Corporation without the approval of John Burnham & Company, Inc., or the approval of any corporation 
which may succeed to the business of John Burnham & Company, Inc., then this Corporation will, at the 
request of said John Burnham & Company, Inc., or its successor or successors, eliminate all reference to 
*‘Burnham’’ from its corporate name. 

Copies of the certificate of incorporation containing more complete information may be obtained 
from the undersigned on request. 

These units are offered for subscription subject to prior sale for delivery in the form of allotment certificates when, as and if 


issued and received and accepted by us and subject to the approval of counsel, Messrs. Sanders, Childs, Bobb & Westcott. Allot- 
ment certificates will be exchangeable for stock certificates on May 1st, 1930, or earlier at the option of the Board of Directors. 


These Allotment Certificates are listed on The Chicago Stock Exchange. 
Price $63.50 Per Unit 


Established 1903 


John Burnham & Company 


Incorporated 


120 South La Salle Street, Chicago 


The information contained herein is not guaranteed, but is obtained from sources we believe to be reliable. 
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in New York, Massachusetts, Rhode Island, Maine, 
New Hampshire and Vermont. 


| $4,450,000 


Central Vermont Public Service 
Corporation 











First and Refunding Mortgage 
5% Gold Bonds, Series A 


Due October 1, 1959 


Price 96 and interest, yielding over 5V4% 


This Corporation, a part of the Middle West Utilities System, 
serves with electric light and power a large number of com- 
munities located in the central and southern parts of Ver- 
mont and the western part of New Hampshire. The total 
principal amount of bonds outstanding upon completion of 
this financing represents less than 47% of the book value of 
| all properties now owned by the Company. Gross earnings 
for the twelve months ended June 30, 1929 were $2,053,387 
and net earnings before depreciation, $1,128,946, as com- 
pared with annual interest requirements on the Company’s 


It is expected that these Bonds will be legal for investment by Savings Banks 
| 
funded debt, including this issue, of $320,835. 


from a circular, fully descriptive of the is- 
sue, which may be secured upon request. 


HALSEY, STUART & CO. 


INCORPORATED 
OLD COLONY CORPORATION TUCKER, ANTHONY & CO. 
HARRIS, FORBES & COMPANY HILL, JOINER & CO., Inc. 





Dated October 1, 1929 and redeemable. Interest payable October 1 and April 1 at the offices of Halsey, Stuart & Co., 

Inc., in New York and Chicago, and at Old Colony Trust Company, Boston, without deduction for Federal Income 
Tax now or hereafter deductible at the source not in excess of 2%. Coupon bonds in $1,000, $500 and $100 denomina- 
tions. Registrable as to principal or fully registrable in denominations of $1,000 or authorized multiples thereof. 
Pennsylvania 4 mills tax, Maryland 4 mills tax, Connecticut 4 mills tax and the Massachusetts income tax not exceed- 
ing 6% will be refundable to resident holders on appropriate request. These bonds are offered for delivery when, as 
and if issued and accepted by us and subject to the authorization of the Public Service Commissions of Vermont and New 
Hampshire and to the approval of counsel. All statements herein are official or based on information which we regard 
as reliable, and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 





| September 27, 1929. 


ee core anon “ae — a — —————_-—— | 
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| The above information is summarized briefly 
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Subscriptions from dealers having been received in an amount substantially in 
excess of this offering, this advertisement appears as a matter of record only. 


200,000..Shares 
Community Water Service Company 


Common Stock 
No Par Value 


The sale of this stock does not represent new financing of the Company 





Transfer Agents: Registrars: 

Oitry Banx Farmers Trust Company, New Yor Citr Tue EQuiTaBLe Trust Company or New Yorke 
CENTRAL Trust Company oF ILLINOIS, CHICAGO State Bank or CuHIcaGo, CHICAGO 
CAPITALIZATION 
(Upon completion of the present recapitalization) 

Authorized Issued 
Gold Debentures, due 1946___.____._____-_-- * $6,750,000** 
Cumulative First Preferred Stock. _________- 100,000 Shs. 34,600 Shs. 
CD ia ii na i cn nbobiek soca bokan 1,500,000 Shs. 1,000,000 Shs. 





* Limited by restrictions of agreement securing these Debentures. 
** Consisting of $3,470,000 6 per cent Series ‘‘A’’ and $3,280,000 5.50 per cent Series “B,”” both due 1946. 





The following information has been summarized vy Mr. Reeves J. Newsom, Executive Vice-President 
of the Company: 


Business: The Community Water Service pany, as reported for the 12 months ended July 
Company, a Delaware corporation, 3lst, 1929, were $7,053,082.57. Net income after 
through its subsidiary companies, owns and/or deducting all —— expenses, maintenance, 
controls and operates water companies supplying all interest charges and preferred dividends, de- 
water for domestic, municipal and industrial pur- preciation (renewals and replacements), and taxes 
poses to 182,340 consumers in over 100 communi- (including estimated Federal Income Taxes) was 
ties located in ten states, and, in addition, serves $967,695.91. 

gas "3 Greenwich, Connecticut, and several — 

rounding communities, which territory is subur- " * ots : » 
ban to New York City. These properties have Growth Table: i ae ectien 
been in continuous and successful operation for 
Various periods up to 70 years. The Company 8 Calendar Milesof Numberof Number of Gross 
subsidiaries and affiliated companies serve a popu- Year Meias  Wyéeants Concumers arniaéde 
lation estimated at 1,100,000, which includes that 1928 2,297 12,315 182,342 $6,836,897* 
of Peoria, Illinois; Greenwich, Connecticut; Lex- 1927... 2 216 11.426 175.724 6.400.935 
ington, Kentucky; Marion and Tiffin, Ohio; Wil- aor Om ’ J city 
liamsport and Washington, Pennsylvania; New 1926___. 2,148 11,135 169,565 5,903,463 
Rochelle and a principal portion of Westchester 1925___._ 2,079 10,795 163,174 5,372,663 








County, located suburban to New York City. 
The territories served are located adjacent to large arenas setae he we wag j treatin ijoo 
centers of population such as New York, St. Louis, ross Marsinge Sr he 13 mente om — ; 


Philadelphia, Pitteburgh and Harrisburg, and ye TOC Anee. 
every indication of continuin owth and pros- IS ‘ H , 
perity. Consolidated assets “4 of July 31st, 1929, Dividends: It is the present policy of the Di- 
were in excess of $76,000,000. rectors to declare dividends semi- 

annually (February Ist and August Ist) at the 
Earnings: Consolidated gross revenues of annual rate of six per cent in stock, that is, six 
Community, Water Service Com- share; per each one hundred shares outstanding. 














Application will be made to list this stock on the New York Curb Exchange 


This stock is offered when, as and if issued and received by us, subject to prior sale and change in price and 
subject to approval of counsel, Messrs. Chapman and Cutler. In the first instance, temporary 
certificates may be delivered pending preparation of definitive certificates. 


Price $15 Per Share 





AA 
P.W. CHAPMAN & CO. INC. 


NEW YORK CHICAGO 


The information contained herein, while not guaranteed or of our warranty, has been obtained from sources believed to be reliable. 
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TUCKER, ANTHONY & CO. 





This offering represents stock purchased from stockholders and provides no additional funds for the company. 


182,328 Shares 
Boston Herald - Traveler Corporation 


Common Stock 
No Par Value 


EXEMPT FROM MASSACHUSETTS INCOME TAX 


Transfer Agents: 
Tue First Nationat Bank or Boston 
New Yorx Trust Company, New YorEK 


Registrars: 


Outp Cotony Trust Company, Boston 


CuasEe NaTIONAL BANK oF THE City oF New YorK 


Mr. Sidney W. Winslow, Jr., President of the company, has summarized his letter to the bankers 


as follows: 


HISTORY AND The Boston Herald was estab- 
BUSINESS: lished on August 31, 1846, as 

the successor of The Ameri- 
can Eagle, a daily paper founded in 1814. The 
Boston Traveler was first published on July 5, 
1825. In 1857 it absor the Atlas, the 
Chronicle and the Evening Telegraph. The 
Traveler was uired by the Herald in 1912. 
The Herald then became solely a morning paper, 
the Traveler remaining an evening publication. 
In 1917 The Boston Journal was absorbed. 


Circulation of both the Herald and Traveler 
shown a consistent increase and for the 
combined *Y averaged 278,221 copies per 
day during the year ending March 31, 1929. 
The amount of advertising carried has grown 
even more than circulation. The total volume 
of paid advertising in the daily and Sunday 
Herald for 1928, as well as for the first 8 months 
of 1929, was greater than that of any other 
Boston newspaper. 


The Boston Herald-Traveler Corporation will 
be the successor by name of the Boston Publish- 
ing Company, incorporated in Massachusetts in 
1915. It owns the entire business and assets of 
The Boston Herald and The Boston Traveler. 


CAPITALIZATION: Upon completion of the 

proposed changes in the 
company’s capital structure, capitalization will 
be as follows: 


Common Stock Authorized Outstanding 
fo 520,000 shs.* 400,000 shs. 


*120,000 shares have been reserved against the exercise of out- 
standing warrants to purchase stock at $39.50 per share until 
January 1, 1935. 


There are outstanding $311,000 7% bonds 
which the management has agreed to call on 
the next interest date, thereafter the company 
will have no funded debt, bank loans or pre- 
ferred stock. 


PURPOSE OF This offering represents stock 
ISSUE: in the company held by the 

International Paper Company 
interests. Upon the completion of this financ- 
ing the International Paper Company interests 
will have no investment in The Boston Herald- 
Traveler Corporation. All the stock not in- 
— in this offering is held by former stock- 

olders. 


EARNINGS: Net earnings after depreciation 

and Federal taxes at 12% and 
after elimination of interest charges on funded 
debt (averaging $23,391 per annum), have been 
certified by Messrs. Lybrand, Ross Bros. & 
Montgomery, as follows: 


Net Earnings 

Year Ending After all Charges 
Dee. 31, 1924_____._. $603 ,161 
Des. 31, 1925........ 794,255 
Ps. 81, 1098... ..-2.. 843,019 
Dee. 31, 1927..-_--_--. 950,555 
Dec. 31, 1928........ 988 ,884 
June 30, 1929_______- 1,174,008 


Net earnings on the same basis as above for 
the first 6 months of 1929 have been certified 
by Messrs. Lybrand, Ross Bros. & Mont- 
gomery as $682,588, which represents an in- 
crease of 37% over the corresponding period of 
the previous year. First six months earnings 
are at the rate of $1,365,176 for the full year, 
equivalent to $3.41 per share on the 400,000 
shares of common stock to be outstanding. 
The management has estimated that earnings 
for the full year will amount to more than $3.41 
per share as earnings during the second half of 
be . year are usually in excess of those of the first 

alf. 


MANAGEMENT: The operations of the com- 

pany will remain in the 
hands of the management, which has success- 
fully directed the policies of the Herald and 


‘Traveler since 1912. The Directors of the 


company are: 

Edwin P. Brown 

Channing H. Cox Daniel G. Wing 

John L. Hall Herbert F. Winslow 
Sidney W. Winslow, Jr. 


Edwin W. Preston 


This offering is made subject to allotment and prior sale when, as and if issued and accepted by us, and subject to approval of legal 
details by Messrs. Ropes, Gray, Boyden and Perkins for the bankers, and Messrs. Choate, Hall and Stewart for the company. Pay- 
ment will be called for on or about October 4, 1929, against delivery of temporary stock certificates. Statements contained in this 
advertisement, while not guaranteed, are based upon information which we believe to be reliable. 


The management has agreed to make application to list the company’s common stock on the 
New York Stock Exchange 


Price $39.50 Per Share 


EASTMAN, DILLON & CO. 


THE FIRST NATIONAL CORPORATION 


OF BOSTON 
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75,000 Shares 


Harnischfeger Corporation 
No Par Value Common Stock 


TRANSFER AGENT REGISTRAR 
First Union Trust and Savings Bank Continental Illinois Bank and Trust Company 
Chicago, Ill. Chicago, Ill. 


DIVIDENDS EXEMPT FROM NORMAL FEDERAL INCOME TAX AND AT PRESENT 
100% FREE FROM WISCONSIN INCOME TAX 


The following information from a letter to us from Mr. Henry Harnischfeger, President of the Company: 


HISTORY AND BUSINESS 


The business of Harnischfeger Corporation was started as a partnership in 1884 and incorporated 
under the laws of the State of Wisconsin in January, 1910, as Pawling & Harnischfeger Company, the 
name being changed to the present designation in 1924. 


The Company’s business has been built around the task of supplying mechanical force and means 
to lift, carry, dig and convey materials. Its products include electric overhead cranes and hoists, material 
handling monorail systems, gasoline, Diesel and electric power shovels, drag lines, cranes, trenching 
machines, backfillers, truck cranes, single line grab buckets, etc. 


The Company is not only one of the leading manufacturers in its field but has always been a 
pioneer in developing new and improved labor saving devices in the material handling and conveying 
field. Among the developments in which the Company was the leader were the introduction of the 
gasoline shovel and the Diesel power shovel, both of which were introduced successfully in a field pre- 
viously dominated by the steam shovel. 


The Company’s line of overhead cranes and hoists include those des‘gned for power house, foundry, 
machine shop and other industrial uses as well as bucket cranes and lumber cranes. Capacities range 
from % ton to 250 tons. In the excavation line shovel capacities are from 4 yard to 3% cubic yards, 
the excavators being adaptable for use as drag lines, shovels, cranes, grab buckets, skimmer scoops, trench 
hoes, ete. The trench line includes trench digging machines, back fillers and tampers. Many new 
models which have been developed by the Company’s extensive engineering and research departments 
are now being introduced. 


The Company’s products are sold under the trade name of “P. & H.” and are in service throughout 
the United States and various other parts of the world. 


CAPITALIZATION 


The capitalization of the Company upon completion of present financing and transactions inci- 
dental thereto will be as follows: 


Authorized Outstanding 
7% Preferred Stock, par value $100 per share $2,000,000 
No Par Value Common Stock 500,000 shares* 300,000 shares 


* Includes 40,000 shares reserved for stock purchase warrants attached to the Preferred Stock eviden the 
right of the holder of each share of Preferred Stock to purchase on or before October 1, 1934, two shares 
of the Common Stock of the Company at $40 per share. 


EARNINGS 


The Company has shown a profit in every year since its inception. Net earnings of the Company 
for the 5 years and 7 months period ended July 31, 1929, certified by Messrs. Price, Waterhouse & 
Co., after all charges including depreciation, Wisconsin State Income Taxes, Federal Taxes at the 
current rate of 12% and dividends on the Preferred Stock now outstanding, but before deduction of 
interest eliminated by this financing (averaging $30,988 per annum for the period) have been as follows: 


Per share of 
Year Ended Net Earnings Common stock to be 
December 31st as above Outstanding 


$345,359.83 $1.15 
2.17 
2.30 
2.48 
2.81 
2.47 


Average annual net earnings for the period given above were equivalent to $2.38 per share of 
Common Stock to be outstanding. 


DIVIDENDS 


_ The No Par Value Common Stock now being offered will be placed on a $1.80 annual dividend 
basis with the payment of an initial quarterly dividend of 45 cents per share on January 1, 1930. 


This stock is listed on the Chicago Stock Exchange. 


We offer this Stock when, as and if issued and accepted by us and subject to the approval of 
counsel, Messrs. Lines, Spooner & Quarles, of Milwaukee, for the Company, and Messrs. 
Miller, Mack & Fairchild, of Milwaukee, for the Bankers. Delivery in the form of temporary 
certificates is expected to be made on or about October 8, 1929. 


Price $30.50 per share 


OTIS&CO. FIRST WISCONSIN COMPANY 


Statistics and statements given above, are not guaranteed but are obtained from sources considered to be reliable 
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New Issue 





$12,500,000 
_Tri- Utilities Corporation 


Power—Gas—Water 


Five Per Cent Convertible Gold Debentures 


Series of 1979 


Dated September 1, 1929 Due September 1, 1979 
















































Semi-annual interest, March 1 and September 1, payable at the offices or agencies of the Corporation in New York City and Chicago. 
Debentures in interchangeable denominations of $1,000 and $500; registerable as to principal. Redeemable at the option of the Corpora- 
tion, in whole or in part, at any time, upon sixty days’ published notice, to and including September 1, 1939, at 105, and thereafter, to 
and including September 1, 1978, at 103; in each case with accrued interest to the date fixed for redemption. Interest payable without 
deduction for normal Federal income tax not in excess of two and one-half per cent per annum. Refund of certain Pennsylvania, Con- 
necticut, Kansas, California and Minnesota taxes not to exceed four mills. Maryland tax not to exceed four and one-half mills, Kentucky 
and District of Columbia taxes not to exceed five mills, Michigan exemption tax not to exceed five mills, and Massachusetts tax measured 
by income not to exceed six per cent. to resident holders upon written application within sixty days after payment, all as will be provided 
in the Indenture. The Chase National Bank of the City of New York, Trustee. 


These Debentures will be convertible, subject to previous redemption, up to and including December 
31, 1934, into Common Stock of the Corporation at the following rates for each $1,000 principal 
amount of Debentures; 17 shares to and including December 31, 1981; 14 shares thereafter, to and 
including December 31, 1932; and 10 shares thereafter, to and including December 31, 1934. Adjust- 
ment in cash will be made of accrued interest, accrued dividends and fractional parts of a share. 
The Common Stock is listed on the Chicago Stock Exchange and is traded in on the New York 
Curb Exchange. 


Business: Tri-Utilities Corporation owns seventy-nine per cent of the outstanding Class B Stock of Federal 

Water Service Corporation, all of the outstanding Class B Common Stock of Peoples Light and 
Power Corporation, and a majority of the outstanding Common Stock of Southern Natural Gas Corporation. 
Upon completion of present financing the Corporation will also own $7,500,000 principal amount of 644% 
Convertible Sinking Fund Gold Debentures, Series of 1944, of Southern Natural Gas Corporation, and the 
remaining twenty-one per cent of the outstanding Class B Stock of Federal Water Service Corporation, 
together with a controlling interest in the voting stocks of American Natural Gas a soni, and Power, 
Gas and Water Securities Corporation. Upon completion of present financing of the Corporation and 
its subsidiaries their combined assets will be approximately $290,000,000. 


LL 


Capitalization: (Reflecting acquisition of securities presently to be acquired and financing incident thereto) 





Authorized Outstanding 
Five Per Cent Convertible Gold Debentures, Series of 1979 (this issue) -_-_-- * $12,500,000 
Pe ee I i oan Handa e chad ce naekknaenni an nednawaue 500,000 shs. 
$3 Series, with stock purchase privilege_____.._.-_--.----------------- 65,000 shs. 
Soe cree BGs, 2 k.n io soe nc we a ks Sch ed whee bib kntse ows 77,000 shs. 
Omnia Oe Ge. ee MOND. oo os sn ed adn eden dee nando dendanennsmun 2,000,000 shs.** 235,000 shs.**t 


* Limited by restrictions to be contained in the Indenture. ** 277,950 shares are reserved for conversion of Debentures and Preferred 
Stock, $3 Convertible Series. 415,000 shares are reserved for stock purchase privileges and 292,194 shares of Common Stock (for which 
the full consideration has been or is presently to be received by the Corporation) are issuable from time to time in full or part payment for 
securities acquired or to be acquired, all as more fully set forth in the letter of a Vice President of the Corporation to the Bankers, to which 
reference is made for a more detailed statement of the foregoing. { Includes 40,000 shares which may be issued in exchange for outstanding 
Common Stock of Power, Gas and Water Securities Corporation. 


The subsidiaries of the Corporation will, upon completion of present financing of the Corporation and its 
subsidiaries, have outstanding in the hands of the public $175,958,100 of funded debt, $68,226,700 of preferred 
stock and 707,230 shares of no par value Class A Stock, such preferred stock being stated at par value or at 
$100 per share if without par value. In addition there will be minority interests in the common stock of 
Southern Natural Gas Corporation, American Natural Gas Corporation, and, possibly, Power, Gas and 
Water Securities Corporation. 


Earnings: The consolidated gross revenues of the Corporation and its subsidiaries for the year ended 
July 31, 1929, after giving effect to the investment by the Corporation of the proceeds from the 
sale of securities thereof presently to be issued, are over $35,687,000. After deducting interest, dividends 
on preferred stocks, depreciation and earnings applicable to Class A stocks, and to minority interests to be 
outstanding upon completion of present financing, the consolidated net income of the Corporation and its 
subsidiaries for such period is over three times the annual interest charges on these Debentures. After 
deducting from such net consolidated income the annual interest charges on these Debentures and annual 
dividend requirements on Preferred Stock of the Corporation now and presently to be outstanding, the 
balance is equal to over $3.50 per share per annum on the 235,000 shares of Common Stock of the Corporation 
now and presently to be outstanding. 





The above earnings do not include any return to the Corporation on its majority interest in the common 
stock of Southern Natural Gas Corporation, the properties of which are expected to be in operation by 
Jan. 1 1930. Earnings applicable in the future to this common stock of Southern Natural Gas orporation 
should considerably augment the earnings applicable to the Common Stock of Tri-Utilities Corporation. 
The above earnings include only eight slr: 5 earnings of Power, Gas and Water Securities Corporation 
and are based on the acceptance by the holders of all the outstanding common stock of Power, Gas and 
Water Securities Corporation of the offer to be made by Tr.-Utilities Corporation for the acquisition thereof. 


Price 99 and Accrued Interest 


The above information is summarized from and is subject to the letter of a Vice-President of the Corporation to the Bankers. These 
Debentures are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. White & Case, of New 
York City: also subject to change in price and prior sale. Delivery may be made in the first instance in temporary Debentures or in 
interim receipts of a New York City bank or trust company. 


G.L.OHRSTROM’G Co. | 


smCOR PORATED 


This information and these statistics, although not guaranteed, have been taken from sources believed to be reliable. 








—— eee — 
liiummamenemmamnenaamamemammaaiaaae 
—— —$——— a 






































XXVI FINANCIAL CHRONICLE [Vor. 129. 
Crust Companies 











eee nee eeu 



































tied % % were 
a Statement of Condition ie 
UY) VEL 
‘ m UNION TRUSTa > 
sf CLEVELAND, OHIO et 
€ At the Close of Business on > 
= September 12, 1929 ‘a 
ud “oo” po 
ing rin 
€ RESOURCES Red 
% ' 
mh Cash and Due from Banks. . . .. . .: .$ 55,695,655.15 aut 
by United States Government Securities . . . . 22,677,185.01 rf 
mt Other Bonds and Securities . ... . . . 33,699,255.43 rar 


ms 
@ 





Loans, Discountsand Advances .... . . 213,688,955.76 








boi 
ma Real Estate and Buildings . ..... . . 18,444,692.62 "t 


Customers’ Liability on Acceptances : 
and Confirmed Credits ... . . . «  14,788,606.13 


Accrued Interest, Accounts Receivable, Etc. . . 2,923,766.34 
Total . . ... . «. .« $361,918,116.44 


- 
a 
- — 


ME Cm, 


is. 
= 


ATX po 
A= 
eed 





¥: 








~ 
ad 
= 





=@= 


“s 


-& 
L 


wer 
=as 
7 


mare 
- 


LIABILITIES 

















@ 















sue Deposits of Individuals, Corporations, yt 
™ UR er ee Oe eo 2 SR Pits 
ny United States Government Deposits ... . 163,066.39 No 
Py Accrued Interest Payable on Deposits . . . . = 1,229,673.25 > | 
se! Total Deposit Liability . . . . . . $305,361,366.68 te 


> | 
~ 
ee 
a 


9: 









@: 





mf Dividend Payable October 11,1929 . . .. . 685,500.00 vee 
it IT 





Acceptances and Confirmed Credits. . . . . 14,801,621.13 


ry 
i 
























UT, Reserve for Taxes, Unearned Income, Etc. . . 1,214,770.65 bist 
ok Capital—Paid Up. . . . .$22,850,000.00 Vise 
tue Surplus and Current Earnings . 17,004,857.98 39,854,857.98 pial 
#6 IT 





od 
aa 


- 
a Fim 


SOMES & wow aoe: SIG SIA 


The UNION TRU ST Co. rc 


CLEVELAND, OHIO 


Member of Federal Reserve Bank and Cleveland Clearing House Association ea 











o- ae 











Oi 


=| 
ae 













a 
= 
bel 











Lf.) 








Szpr. 28 1929.] 


FINANCIAL CHRONICLE 











Sinancial 














ie ae 

yy + ¢ Ls 

» Wide 43 
re 4 \ % % 


. ee wet 








Deeper and Broader Foundations 
for the Rising Skyline of Business 


Throughout the cities of America new 
giants of steel and concrete soar skyward. 
They symbolize the marked trend toward 
size in modern business, and typify the 
economic development of our country. 

Fear of size, generally, has been re- 
placed by its acceptance as a mark of an 
economically adjusted enterprise. This 
trend toward size makes necessary 
broader and deeper financial foundations 


for expanding industry and commerce. 

The consolidation of The Seaboard 
National Bank and The Equitable Trust 
Company brings to the service of their 
clients a more deeply entrenched foun- 
dation in resources and banking experi- 
ence. On this foundation the established 
business of today as well as the coming 
business of tomorrow can rely for their 
growing needs. 


The Equitable Trust Company 


OF NEW YORK 


A merger of The Seaboard National Bank and The Equitable Trust Company 


Total resources in excess of $300,000,000 


Main Office: 11 Broad Street, New York 
Offices of Out-of-Town Representatives: Philadelphia, Baltimore, Pittsburgh, Atlanta, Chicago, Dallas, San Francisco 
Foreign Offices: London, Paris, Mexico City: 
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The Basic Business 
Elements in the Structure 
Underlying a Sound 
Security 


N ANALYSIS of industrial and utility securities 

offered by an investment institution sensitive 
to the protection it should afford to its clientele 
should be predicated upon the following fundamental 
principles: 


(1) Has the business an economic placement—i. e., 
has it a place of effective and profitable business 
usefulness and a duration in relationship to the 
securities offered; 


(2) Has the business a sound plan of organization 
in its departmental or divisional activity; 


(3) Are the various functions or divisions of the 
business manned by an effective, directing personnel; 


(4) Has the business a healthy capital structure— 
i. e., is it proerly balanced as to the amount and 
type of its funded debt and the amount and type of 
its capital stock. 


The thorough analysis of an offering in bonds or 
stocks, along these lines, by a reliable banking insti- 
tution, is the best assurance for the safety of the 
client’s investment. 


Peabody and Company 


Established 1865 
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COTTON. GRAIN, SUGAR AND COFFEE MERCHANTS AND BROKERS 


—O 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotten nae 
New York Produce Exchang 
New York Coffee & Sugar Exchange Inc. 
a mechenge, Ine. 
Chicago Board of T 
potional Raw Silk i ll e, Ine. 
ational Metal Exchange, Tas. 


ASSOCIATE MEMBERS OF 
Liverpool Cotten Association 








F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 


and Bulkeley L Welle, Well. Sormarty partnere of 
a pehoy L. Welle. | ly partners of 
Chicago Philadelphia 
Washington Providence 








W. R. CRAIG & CO. 
Merchanis and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 

















Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 


132 West 31st Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 

AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton a 
New York Coffee & Svaer xchange, 


|e red Exchange of Now ork, Inc. 
wi Goole Bumae 
nat 
New Grice p Shug - rtd 
New York xchange 
National Raw oil Silkk Excha 
National Meta! Exchange, 
Detroit ga Exchange 
ssuctate M embers 


1 Gaon ke Association 
Now ork Curb Market 


Ine. 


. Ine. 
Snag 





James Talcott 


Founded 1854 
225 Fourth Ave., New York 


Entire Production ef 
Textile Mills 
Seld & Financed 


havenon: 180 Medison Awa, 
Cos. 34ch Se. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


nd 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 





Auctioneers 





Adrian H. Muller & Son 


AUCTIONEERS 


Office 
NO. 189 LIBERTY STREET 


Regular Weekly Sales 
oF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 








Street address 
Officers or Partners. 
Department Heads. 





resident manager. 


Correspondents. 


Private wire connections. 


226 Promt Strect, near Wall 





Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 


Published semi-annually 
A 960 Page Book containing over 10,000 listings arranged al- 
phabetically and geographically with full details as: 


Branches maintained with street address and name ef 


Character of business and class of securities handled. 
Steck Exchange memberships held. 


Local & Long Distance Telephone Numbers. 
MID-YEAR 1929 EDITION NOW READY 
Price $6 
HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 


Telephone—John 4857 





Wew York City 
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J. §S. BACHE & CO. 


_ Established 1892 


New York York Steck Exchange 
cee, jo pes = ef Trade 
aad other leading Exehanges 
42 By .adway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cetton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


peas and Sold for Cash or 
en Conservative Margin 


Branch Offices * 





Albany Atlantic City 
Buftalo Austin 
Detroit Ft. Worth 
Kaasas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 

San Antenio Temple 
Schenectady Toledo 
Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Princi 


pal Cities 
The Bache Review sent on application 
Correspondence invited 














Ames, Emerich 


& Co., Inc. 


Dealers in securities of 
American and Foreign 
gevernments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address “Amich” 


105 S. LaSalle St. 
CHICAGO 


Milwaukee St. Louis 
Los Angeles 


6 Nassau St. 
NEW YORK 


Philadelphia 
San Francisco 




















BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS ann AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 























Hoactianp, Attum & (6. 


Established 1909— Incorporated 
Investment Securities 
CHICAGO 








i NEW YORK 




















American Founders 
CORPORATION 


50 Pine Street New York 














Main and Company 
Acceuntants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphi 
adelphia 


cago Housten 


Harrisburg 
Tulsa 








Hayden, Van Atter 
and Company 
Investment Bonds 

Detroit Qrand Rapids 








Cities Service Securities 
and 
securities of the subsidiary companies 
of Cities Service Company may be 


bought or sold at any of our 
following branch offices 


meme Md. Poe, Me. 


Boffaic, N. Y. inneapelis, ee. 
pares. Ti. New Yerk, N. 
ti, Ohio OklahomaCit Orda. 
Oleveland, Ohio Philadelphia 
Dallas, Texas Sor n, Pa. 
Denver. Cele. 
Des Moines, lowa Bt. Jose 73 ‘Mo. 
aren aie. 
$1 ‘or mn. Spokane 
Housten, Texas pose. Ohio 
Indianapolis, Ind. 
Joplin, Wienita. _—_ 
& 
GO WALL NEW YORK 
GRANCHES wi cmes 























OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 












CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Philadelphia Canton 
Massillon Akron Colorado Springs 
Louisville Boston Kaneas City 
St. Louis Milwaukee Davenport 


Members New York Steck Exchange 




























G. H. Walker & Co. 


MEMBERS ; 
New York—Chicage—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








meee 














Harris, WintHRop & C2 


Members 
New York Stock Exchange 


Investment 
i Securities 


11 Wall Street 578 Madison Ave. 
(at 57th Street) 


New York 
209 So.LaSalleSt. 33No.LaSalleSt. 


hice Chicago 
DYER, ‘HUDSON & CO. | 


Gussiion’ te O. I. Hudsern & Co. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9962-18 
Branch Offices 
Fifth Avenue Building 
(5th Avenue & 28rd Street) 
2581 Broadway 
(Corner 97th Street) 


Members of 
New Yerk Steck Exchange 
New York Cetteon Exchange 
New Yerk Curb Exchange 
New York Ceffee Exchange 
Chieage Beard of Trade 


F. H. PRINCE & CO. 
BANKERS 
BOSTON: MASS. 























HIGH-GRADE INVESTMENTS 





Members of New York & Beston Stock Exchanges 


BONDS 


A.C. ALLYN anno COMPAN 















INC, 
67 West Menroe St., Chicago 
Philadel phia Milwauk: 


New York 
Boston 


San Fraacisco nea 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago : 208 South La Salle St. 


Cleveland Akron New Haven 

Hartford Albany Philadelphia 

Newark NewBritain Reading 
Detroit Indianapolis 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


4 P.W.CHAPMAN & CO.INC. 

















i15 W. Adams St, 42 Cedar St, 
* OHICAGO NEW YORK 





>. 
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Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 























Central Hanover Bank 
and Trust Company 


SEASONGOOD & HAAS 





es higribecs | New Yerk Stock Excheoge, mre 





